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in the Toronh S‘tpek mg:t

Saturday. Most of the issues in
ich dealings M ‘were

late, change
only 112 share

mubla ¢hange from the pre;
day. Wall street was

‘honor to the memory of the

Serman,_ vice-president of

sl:ates, ;i:onloquenu!“thm ‘

‘side influence .to affect

cally. The KEuropean “ﬁ

open as usual, but outside of a moder-
ate degree of firmness failed to de-
ivelop any 'specific. - téndency.  The
Montreal market was “cldedly quiet
in common. with our own.

There was no perceptidle oultc in
the money situation at the wmld.
No further calling ‘of loans was re-
ported, but brokers found it practi-

, ‘cally impossible to secure funds: trx:n

the banks. The trult

let out money at.6 'per cent, during
the week, but even this source was
eliminated ' on ¥riday ‘and Saturday.
There will prebably be some |
in conditions this week, the
stringency is by no means over, =
In the market small clunm ‘were |
shown. ' Brazilian ranged between
89 5-8 a 89 7-8, e!xa.etlyonu.m
with Fﬂaszs prlca limit. Q. P. R.
was a sh
on offer ‘there. Packers
“A” series, sold up 2 points to 156. Lo-
comotlves and Twin City gained a
jon apiece. Bank shares were
ltrong. with higher prices for Toron-
to, Dominion and Commerce

HOW THE BBRLIN
BOERSE YIEWEB
BM:.KAH CRISIS

Market Had Booomo /Ono-nidcd Bull
Affair and Outbresk of War Hit It
Very H.rd—w"nm,gn Have ltm
Ignored. -

A Beriin letter ‘thus deserives the
developments on the Boerse there on
Oct. 1, wheg the Balkan cr'nls first:
took on a panicky aspect in the Em'o—
pean markets: 3

“The Boerse was very hard hit by
the warlike turn in the Balka Al

higher at 263, and ma :

; on ,thh wiarket 1s that

trouble can be put in a

j Mﬁon. a “boom” in your

ter election should be in

international

ing the matter fully,

n that, such a boorn,

been in progress:

troubles, and, that,

WO‘B t:! tor
rope, seems t

ﬂpon why it lhauld not

.,.gu feal
e
ﬁtho

bend

m large
“taken ‘back by you
a. mp\rament might

droy in

!rom the pressure

will possibly be re-

d by your money market, and,

b speculative operators usu-
_dh‘ prefer ‘to start such a campaign
for higher prices from a low initial
leVQL ‘There is also a feeling that a
a boom of the sort might concelvably,
riot 'o very far uhless Europe was'
“p  to join In it with some vigor.

y London’s Market Rose.
,» ’I'ho ;tr&l‘th of our own stoc r-
kets this week, in the face of thd un-
expected Turkish defeats, is bed !
to the fact that when the Balkamcrisis
arose, lative commitments Rere
were chiefly confined to a few groups
roc ‘securities like miscellaneous indus-
trials and foreign railways. The heavy
| tall ‘in other stocks, such as Rio Tin- |
tos, Mu Pacifics and South Afri-
cu:c, due almost entirely to blocks
shares being thrown on our mar:
ket by the continent.
Thm London had to buy, .and it
good business dn them, This
‘hn&‘i recovery, on the other hand,
as_ assisted to an im t extent
Ml investment buying. One bank,
{ ih touch more particularly with that
class of investors, had day after day
-week a continuous’ ‘stream of buy-
_ing orders in excess of sales. Un-
' doubtedly orders of this nature will
take stock -off the market. Consequent-
ly, at this week’s settlement there was.
shown a distinct ‘reduction in .out-
.mﬂnc speculative accounts in.cer-
tain branches of the market.

~ Altho the throwing-over of stock by
the econtinent, and the
shates in your behalf, had the effect
of maintaining the pressure on - the
market as a whole, dnly three small
firms failed at the, settlement. Two
| of these failures wqre due to the ex-
| tensive movement in Tintos, but some
othér firms had to Be hel The
chief trouble arose from mjudlcioua
transactions with continental clients,

. "The Trouble at Paris.

The position at Paris is still some-
what unecertain, especially as ' the
bourse settlement will not be finished
until tlh.i aﬁ'dglmf ;lext ‘;3::‘1 The
genera a. ulators
suffered heavily; but thrl?naad lead to
no actual breakdown of credit, as the

market is very great. ' Ify however,
there sliould be ‘such a breakdown, it
! might be  ipbEtant. s For, that ‘reason,
i iquidation after the ‘bourse settlement
is completed may prove somewhat
prolon But much depends on the
fcourse of events in therwar during
the next few weeks,

carrying of |

power of -getting assistance in that}

~ance in Eastem Exchme
—Laurentide in Lead—C.
P.R. Records Decline.

MONTREAL,  Nov. .—There were
- few price uhangn o£ VW ina
quiet market for stocks here on Sat-
urday. The close showed a mixture of
gains and losses, of which the I
‘was an admce of three po
Laurentide - a decline of
points by 'Ibronio my
Lobomotiv rose :to l M!'

high mﬂt 60 3-8 bes

CPR steady in Dondon md
the opening here was unchanged from |

Friday's close at 263 1-2. The price!

range in the early trading was between !
263 1-2 and 263 1-4, but in tha late
trading the tone was easier and

iu
Amal Aabesm
b. o

do common ...
BEell Telephone
Burt ¥. N, com..
| do, pre!erred
Can. Bread com..

price weakened:to 262 8-4. luvlnc s Canada

decline of 3-4 on the day. - Montreal

Power operied 5-8 down at 227 $:8, Gon.

but recovered 1-8 and closed. 227 1-2|
bid, 228 asked. Laurentide rose 3
' points .to 228, " Detroit ose 152 to 71,

l

and Dominion Steel 3-8 to 61 3-8, as'C,

sold at their best prlce; ln the’ lut
transactions and closed firm. Textue
was weaker at the opening, but re-
covered' steadily from 79 1-2 to 80 in
the last sale and closed easier at 79.3-4
asked,. 79, 1-2 bid.

Bell Telephoiie declined 1 polnt to
164, but closed firmer at 164 1-2 bid, 1
16§ dsked. Toronto
to 139 3-4, a decline of 1 1-4 and was
offered at.uo with 139°3<4 bid at the
close» The balance of the market does
.not call for comment, Total business’
2419 shares, 200 mining shares and
314 500 bonds

SEPT. EARNINGS |
~ OF BRAZILIAN -

~The Brazilian Traction, Lisﬁt ‘and

Power Co., Limited, made public its N

statement of earnings for the month
of ‘September on Saturda The fig-
ures are, of course, the combined re-
cord of the Rio and Sao Paulo Tram-
ways and the Sao Paulo Electric com-
panies. This {s the first report of

earnings made by the Brazilian con-|
amalgamation took R.

cern since the
place.

i\ Tg: eomzpyo;nu’ L peu

n tember 891,298, o ting
exmfes of $737,397, leavhm net earn-

ings of $953,9201. No comparloona are
given.

It is interesting to note that, t&king
“these figures. as a basis, the net earn-
Angs for one year would be $11,446,812.
The annual interest charges: on: the
Rio bonds ($49,333,333) amounts to $2,-
466,665, and on Sao Paulo’s bonds and
debenture stock ($6,000,000 and 33 -
920,000) is $446,000, a total of $2,912,-
665. Subtracting ‘this from the indi-

gross earnings

is ‘weakened m

VERY FAVORABLE

tho it cannot be said ' that there has | This week's second advange in the
been any excessive speculation here Bank of France rate was somewhat

for many months, #dexcept in a few |
specialties, trading for-a month
more has been predominantly for th
rise, ‘This was especially\ .noticeable ;
thruout September; -and a gra;
apprehensions prevailed for g —great
part of the month about the settlement
share prices continued to and
the final weék of  the month t
unusual gains. The general bu iness
situation of the country was looked
upon as so sound, and the outlock tor
the continuance of favorable conditions |
was regarded as so bright, that ‘bear’
operators ‘hardly existed: the Boerse
had, in fact, become a one-skloa ‘bttl’
market.

“Cool observers had already been
pointing to the dangers involved in
this situation, and today’s trading
shows that their warnings were fully
Justified. From the very opening of
business there was a heavy rush of
selling orders. The public lost their
heads, and from provincial centres and
the branches of the big Berlin houses
came a steady stream of selling orders.
For most securities .the first quota-
tion was the lowest of the day. In
looking over thé day's auotations, it
appears that ‘thoge shares suffered
most which had recently been pushed
up pretty strongly. The feeling among
the haute finance of Berlin at the-
close was that the worst hag now been
passed in our market. -

OCTOBER BANK
CLEARINGS SHOW

HANDSOME GAIN

—

Ottawa Was Only City in Dominion to
Show Decreaces Last Month—Total
Exchanges Wore 286 Per Cent. of
Last Year.

Canadian bauk clearings in October to-
taled $878,918,000, azainst $705,126,000  in
September, and $683,425,000 in October, 1911
The net‘gain for the year was thus $.55,-
493,000, or 28 per cent. The ind!\'iduax
cities, with the éxception of Ottawa, all
showed advancé®. Montreal had a gain
of almost 30 per/ ceat. for the year, and !
Toronto was only a fraction behind it
The detajléd record follows:

P.C. in-

Oct., 1912, Oct. s'l. crease |
982,735,000 $217,715,000 29.8

155,221,000 29.3

125,994,000 C1.
49,210,000 20,
20,874,000 28,
12.583.0&7 69,

Montreal 4
Toronte (i 200,779,000

Vancouver
Calgary
dmonton
Oltawa -
Vietgria 11 . }
Hamiiton 18,2 %.5
Quebec 5,383 5 9.4
o
9
K
>

0
8
3
0
8

»

Regina
Saskatoon 11,42

Halifax 9, 19,0

8.

.
8t. John 000 0 2’-;:

IJ

\Iuow Jaw L3 k.‘l' 200 73
Port Willam .. . 3,401,000 2,587, 46,2

Lethbridge .... ..?"0 0}0] 2.3 }ﬁ‘
Brande¢ .Of e
Bra?:f:;d “ "10 MJ %.

9
3

RS-

5?"8 18 f‘)‘J $5S"4 ),0'" 28.6

Total

*Decrease,

{4 NEW YORK.

surprising. Assurance was given, how-
lever, that it had no ynu , cause,
| and hence it produced little impres-
sion. There is no -disposition to ad-
vance our own bgnk rate further, the
, feeling being that- the Balkan cam-
paign promises to be shortened. - Per-
haps! 'this polfcy might be upset  if
Wall\street were to resell to us the
securities taken from Europe and so
regain power to resumeé its gold with-
drawals from London, at a time when
conditions here are still disturbed.

LONDON MARKET
WAS ON VERGE
. OF GREAT PANIC

dent to Balkan Crmo——Conﬁdoncb
Badly Shaken,

!

A letter from Londm dated Oct. 21,
Just received in Toronto, gives a
graphic ‘account of the semi-panic
which prevailed in Europe ently
When the Balkan trouble a¥sumed
such' tremendous imponrtance. The
writer says in part:

At the time of writing the London .,
Stock Exchangé appears on.the verge
of a panic such as it has not exper-
ienced since the American debacle of
1907. - The precipitation of hostilities
in the Balkans has shattered confi-
dencé on the stock®markets all over
Europe. For several days now Throg-
morton gtreet has been withstanding
the strain to its herves and purse oc-
casioned by frantic unloading on the
part of Paris apd Berlin of all securi-
ties for which & market ¢an be found
in this centre. The Vienna Boerse is
reported to be in a state of demoraliza-
tion, and tho conditions in that centre
| react less immediately upon London
‘than those current in the French and
'Gennan capitals, the news has been
o{ coursé calculated to add to the pre-
vailing pessimism and gloom.

Altho today is Saturday, the Stock
‘Lxchm\ge is quite largely attended,
and members are obviously desirous
i of being on the spot to watch mar-
!kets and guard. as far as may be
{ possible, against anything that. may
‘further develop. /

{ The most disturbing consideration, of
| course, attendant upon such a violent
i fall in securities as has taken place
ig that credit becomes so shaken that

! there is no knowing exactly where the
i waye of nervousness will flow. and
‘how it will affect the fimancial and
. ipdustrial situation, as apart from the
.pos’tlon of the stock marlets, The
| one thing which can be said from ILon-
i don’s standpoint is that things might
have been worse.

| mie OIL SUIT SETTLED.
Nov. 2.—Announcement
this afternoon, that the
Standard Oil interests bhad sold to
} Henry Clay Pilerce a¥l their holdings
'ln the Waters-Plerce Oil Company,
thus ending the Utigation that has
'been in the courts for some time.

| was made

i Accordance

cated net earnings above, it is seen
that $8,634,147 is left for dividénds
on the common stock issue of Braszil-
ian, which amounts to $104,500,000.
The earnings available for dividends
on the common stock, based on the
September figures, and worked out to

a yearly basis, thus are 8.16 per cent.
This computation takes no aecount
of interest due on bond issues of the
Sao Paulo Electric. Co., detans of
which are not available,

BANK CLEARINGS
LAST WEEK WERE
DISAPPOINTING

Stringency in Money Market and Late-
ness of Western Crops Reflected in

'Showing — Calgary and Brandon
Show Decreases. -

Bank exchanges in Canada for the week

eénded Thursday rast were  $168,859,000,
against $204,101,030 for the previous week,
and $144,802,000 .for the . corresponding
period of last year. The increase over
1911 was thus 16.6 per cept., as against
about 2 per cent.,” the rate of increase
which has generall\ obtained of late. The
smaller ratio was due to the str.ngencv
in the momey market, whick has a ten-
deuncy to cutail stock exchange trading.
A rather remarkable feature of the
weekly statement was the faet that two
western citles, Calgary and Brandon,
showed a decrease in elearings, both in
comparison with the previous weeR and
with the preyious year. Edmonton, Moose
Jaw, Winnipeg, - Vancouver and Saska-
toon reported an increage, tho to nothing
ke the usual extent. The .latemess 'of
the erop no doubt accounts for the poor-
er showing in the west., The detailed re-
cord follows:
P.C. in-
Last wk. Last yr. crease.
$52,120,000
87,193,000
34,098,000
10,780.000
4,561,000
2,555,000
3,553,000
2,299,000
2,525,000
2,814,000
2,454,000
2,416,000
1,654,009
1 475.0%
1,%43.000
1,212,000
295,000 |
043,090
811,09
57,000

$168,539,000

Montreal
Toronto
Winnipeg
Vancouver
Calgary
Edmonton

Hamiiton
Regina
Saskatoon
Malifax’ ....
St. John .
London
Moose Jaw
Lethbridge
¥t. Willlam
Brandon ...

Brantford 490,079

$144,802,020

“Decrezse.

CHARTEREN NIRELTORS
TAKE UP NEW STOCK

Thn directors of the Crown Chearier-
ed Mining Co.. it is understood,® in
with the reorzanization
plape recentiw decided upon, have taken
up $140,000 of pew stock ‘at 25¢ per
share. and a further disoosition of
ehares is contemplated to put the com-
pany in a better financlal position.--
Montreal Star.
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Repubiic Iron & Steel 5%
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Texas Oil
U.8. Realty & Imp
U. 8.
U.' 8, Steel
do.’ preferred
Utah Copper
Virginia Car. Chem
Western Union Tel
Westinghouse Mfg ...... $9%

Woolworth common ..... 117% 914

MONTREAL STOCKS

. MONTREAL. Nov. 2.-Sales today on
the Montreal Stock Exchange :
Montreal Tram. debs.—$1200 at §215.
C. P. R.—8% at 2621 to 26315,
Quebec Railway—50 at 123,
Bell Telephone—50 at 164.
Detroit—268 at 70 to 71
Tgfonto Rallwa)‘—tzs at 189% to 140%
R, & 0.—100 at 3.
Power—160 at 2271 to 228.
8002 at i
Secotia—35 at 38 to §7.
Laurentide—199 at 226 to 28.
Crown Reserve—200 at 3.43 tp 3.45.
Can. Cement—25 at 288 .
Dominion Textiie—215 at T91; to 9.
Can, Locomotive—1i0 at 60%.
Gpan sh River—] at 62%.

Steel Corp.—80 at 61 to 613,
Bank of Commerce—19 at '220.
Merchants'—28 at 1% to 107,
Royal—1 at 2-4114
Nova Scotia—14 at 270,
Qifebec Railway bonds—36000 at 53.
Dominion Iron bonds—$2000 at 95%.

a2

| Street Rallway bonds—§1000 at 9.
Bell Telephone mdo—u«!o at 100%.

83y, | says:

. Every btl)cb of the Canaﬁiin Baqk of Commzrce is equxpped
~ to issue on application drafts ofi the principal cities and towns
- of the world, drawn in the currency of the countr}' in which

‘the drafts are payable,
- This Bank has
 tipn of baa’king

“muﬁ‘ ‘tﬁ"ﬁﬁ“
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fmsinzss througbout the world.
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Robert w.nnex. with Lm‘umc
fhell, in *“Miss Princess,”
Alexandra ‘l'hutm this wuk.

8T. PAUL, Now. 2.-Anoﬂur bank

120% | of this city has ‘been sold to James:| P
The board of directors of the

J. Hil.

First National nave agreed to accept
his offer, which (s said to be less
than $350 ‘a ‘share. I.

the Second National is unwh'amated

‘with the First National.

*

N. S. STEEL OUTPUT

< BEST IN MANY YEARS |

2.—The !

Nov,
a e
mined 79,000 tons, 'shipped 81,000 m:
iron ore mined §7.000 tons; pig irom,

7800 tonm; steel, 9200 tons. The coal
and steel output is the best for years.

NBEWCASTLE, Ns..
output of the Nova Scotia

26% | Coal Company for October was:

4 | LAWSON OF BOSTON  *

IS AT IT ONCE AGAIN

NEW YORK. Nov 2.—~The Boston
Blatter is out today with advice to vot-
ers, mcldenully twkinx a crack at the
uw

A J’oumal of Commerce Paris’ cable
“Advertisements of a discon-
certing character by Thomas Lawson
of Boston have appeared in French
editions of Enicn-g papers. and h-.;:
also appeared in the Harmsworth a
in financial papers in London. Some
of the French press has refused to
print them owing to thefr unsettling
charact:

MONEY HQRKET&

——— :
Bank of England discount rate, 5 per
cént. Open market discount rate in -
don for short bills, B% per cent. NE€w
York call money, highest 9 per cent..
Jowest 5% per cent., close 6 per cent, Call
mouey in Toronto, ¢ per cent.

FOREIGN EXCHANGE.

ebrook & Cronyn, exchange and
bg::z;roker: report exchange rates as
s at closing:
tomw —Between Banks—
Buyers Sellers,
N. Y. funds.. par. par.
Montreal rds par, . par. 151014
Sten,, 60 days. 81’,-16 8% 8%
S-ter., demand.. 8-32 -16 99-18 911-16
Cable trans ...913-32 'na-sz ¥911-16 9 13-16
—Rates in New York.—
Actual. Pontnd
482

Counter,
3Hto 1

Steriing, 63 lays sight....
Sterling, demand

CONSOLS IN LONDON.

Nov. 1—"Nov, 2.
73 118 3%
7 11-16 1%

Consols, for money
Consols, for account

NEW YORK BANK STATEMENT.

NEW YORK, Nov. 2.—The state-
ment of the actual condition of clear-
ing house banks and trust companies

| for the week shows that they hold $2,-

580,069 reserve in excess of legal re-

| quirements, This is a decrease of $1,- | com

443,950 from last week.
The statement follows:
Daily average: Loans, decrease $16,-

273,000; specie, decrease $6,174,000; lé-
gal tenders, increase $867,000; net depo-

H. Bailey, |
% | president of the First National, will M
¥ {head the combined institutions when

at tho Trange

for the months ﬂl
tcton;, 1012; also a m
Cent., and kl‘h' m ; :
able at its %
e 308 aw"'i bt W
¥, the 2nd day o [
dﬁurehomro ot rccm-d of 3«'?3%
The Annual General ting ;
A %
ng House e u 0!
day, the lnz ’ ocamhdr
The chair to bo taken at 'ooa.
By order of the Board, "~
| H. V. MEREDITH, &3
General Manager.
Mamrul, 25th Octobcr. 101’

i BN 0 wm

DIVIDEND No. 125

NOTICE ‘s hereb‘{ Pﬁ!vm that a divi-
dend of TWO AND UARTERS
PER CENT. ffor the current guarter,
Peing at the rate of eleven per cent.
per annum. upon the Paid-up Capital
Stock of the Bank, has this day been
declared;: also a "Bonus of ONE PER.
CENT., and that the same will be pay-
able at the Bank'and its Branches on
and after the 2nd day of Decuum'
néxt, to the Shareholders of r

the close of business on m. 1

of November mext.

The Tr 1

from the 18th to the 25th days of No-
b* d;ayt nu:luﬂvo. :

: e

vember next,
~ By order
5 OIAI ¥
eneral

1912,

3

nager.
N‘l

The Bank of Toron
’roronto. Oct 30,

sits, decrease $31,000,000; circnlstlon.
increase $242,000: excess lawful re-
serve, $5,382,150, increase $554,100.
Actual condition: Loans, decrease
$9.314,000; specle, decrease “.8“ 000;
legal tenders, decrease $2.473,000; net
deposits, decrease $27,217,000; ¢ cuh-
tion, increase $114,000; excess lawl
reserve, $2,680,050, decrease $1. l.-“
Summary of stdte banks and trugt
companies in Greater New York, 4
lm:lude.l in clearing house statemen
Loans, decrease $3,562,400; specte, da»
gteue $205,300; legal tenders, decrease
5{’{.100" total deposits, decrease $4,-

tinlr--



