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Slackness.
PRODUCTION LARGE

Railroads Carrying New Busi-
ness—Merchandise Traffic
' Heavy.

By STUART P. WEST,

Special to The Advertiser,.
. Copyright,. 1923.
New York, Oct. 13.—The question
"may well be asked again, after what
bhas happened not only during the last
week, but for some months past,
whether the stock exchange movement
can any longer be looked upon as a
trustworthy barometer of business con-
ditions.
i\ There were two occasions a year ago,
_one in September and another in
November, where Dit. tm;rt:eddout t&c 2:
a false het. ay after day s
fell. ln“'g%vember the losses ran 10
to 20 points, yet no adequate explana-
" tion appeared in data of outside busi-
ness or in any other quarter of the
news. Wall Street, at a loss how to
account for the downward movement,
accepted the theory that the advance

o, In the early part of 1922 had been based

of a trade revival, which

upon y
" " were destined to be revived.
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There are many differences between
: the present situation and that of last
. year, and they are not to the advantage
of the former. Nevertheless, what hap-
pened in November, 1922, may properly
be recalled as an instance of how the
modern market, under highly specula-
tive influences, can abandon its or-
- dinary functions and completely mis-
represent business changes to come.
here are two reasons for the slack-
ness of buying power which has re-
peatedly exaggerated downward swings
on the stock exchange. The first is
‘ the absorption of an unusual amount
of investment capital by new security
offerings; the second .is the paralyzing
effect of high suxtaxes upon the market
activities of people of wealth,

Current Business Is Unusually karge.

The opposing views of the business
outiook remain at the close of the week
as they have all along. If comparison
be made with the feverish activity of
fast winter and spring, there has been
a considerable reaction in many lines.
But if the comparison is made with
normal_ situations, the current volume
of production and consumption is not
only satisfactory, but is unusually
large. This, together with the caution
against loading up with surplus goods.
and the unprecedented credit reserve of
the country, are the points dwelt upon
by those who express confidence in the
future. Those who see things the

High Surtaxes Anlnpomm' or
< Factor in Buying Power :

Canadh.n' Pnu Despatch. -
Toronto, Oct. ls.—-Morql(ns sales:
Sales|Stocks— |High|Low|Noon

170|Brazilian 43%| 43%
16(Bell Tel. :......... b 123%41123%
5;Steamships, pfd, 4 47
239|Gen. Electric . 107

80!Can. P. R.
10,Dom.
g gb n}m fd
{Mackay, pfd.
5\Maple Leaf,
90iSpan. R., pfd,
10|{Steel of Can.
80{Toronto Ry. ...,
18|Winnipeg Ry. ....
2|Commerce 1
464

Dominion

50|Standard

30 bnion

22/Can, Permanent ..
1000V, L., 1934

184 184
10185{10185

184
10185

METALS -

Associated Press Despatch.

London, Oct. 12. — Standard copper
spot, £60 5s; futures, £61.

Electrolytio—Spot, £64; futures, £64
10s.

Tin—Spot, £201 7s 6d; futures, £199
78 6d. -
®Lead—Spot, £26 10s; futures, £23

158,
Zinc—Spot, £31 17s 6d; futures, £31
10s, °

GOLD AND SILVER -
Associated Press Despatch.
New York, Oct. 15.—Bar silver, 63%c¢
per ounce.

y
Montreal, i
created quite a .

treal stock

1,400 shares, bulk .of i
over at 91, after whlﬁ the price rallied
to 92. It was stat in usually well
informed _circles that the transaction
originated with a banking institute and
represented weakly held collateral, also
that the baying was much better in a
technical sense than the selling. It is
understood that the stoeck was ab-
sorbed by -insiders.
irading in Laurentide, the most inter-

esting feature was Canadian General

Electric, which worked into new high
price ground at 107, a gain of 1% over
last week’s final quotations. It is be-
lieved that the buying for control by
American General Electric interests is
making headway, and there is some talk
of the final price offered to the share-
holders for their holdings amounting to
a considerable higher figure than the

“| prevailing market price.

“Penman’s was another stock which
attracted some attention, the price mov-
ing up another point to a new high
point on tHe present move at 152. Else-
where there was very little interest,
the only two other paper stocks which
figured in the 1list, Abitibi and Bromp-
ton, being softer, the former to the
extent of a point and the latter only
a small fraction,

Special:to The Advertiser.
Reported for The Advertiser
by McDougall & Cowans.
Montreal, Oct. 135.

Stocks: |High| Low|Noon.

“Sales|

will slump as soon as old orders are
used up. and that consumers will gcon-
tinue reluctant to pay the higher prices
demanded on new contract. Finally,
they maintain that, unable to pass the
increased costs of labor and materials
on to the public, business will have to
be content with a slim profit.
Railroads Are Carrying New Business.
The contention that e record-
breaking rallway car loading are a
measure of business booked six months
ago, rather than of present activities,
is getting all the time harder to sub-
stantiate. his might be true if the
bulk of the country’s business. were
taken on long-term contracts, but it
is not. The mass of the mepchandise
traffic passing over the railroads calls
for comparatively quick payments. and
ig therefore of recent origin. However,
according to the latest official fizures,
this class of business is on the increase.
If further corroboration is needed, it
is afforded in the sales of the chain
gtt;lx;s, tl;e .mall-forgfr concerns, and
agencies o stribution,
cert}:inly sihow no let-up. S i
€ main «question, consequently, is
not as to the reality of tge prgsent

other way maintain that production

business volume, but as to wheth
b ime, er i
is being condition at an adequate proﬂt?

We Will Bear
The Burden of

Do

you know that the London and

Western Trusts undertakes ‘‘Living
Trusts’'—which means that it acts
as manager of your affairs under

your general guidance?

Adminis-

tration of either part or the whole of
your estate may thus be placed in

the

charge of this company. The

creation of such a trust affords an
opportunity to test the efficiency of

the

|Company during your lifetime.

Twenty-five years of specializing in
business of this nature have given
us a breadth of experience that guar-
antees expert service.

Call in and discuss the matter in
confidence with our officers. .

LONDON € WESTERN

TRUSTS COMPANY LIMITED

353-3571RICHMOND STREET. LONDON, ONT.

100
50
31

230

410

175

140
10

110

Abitibi Power ... 61 |
Atlantic' Sugar ...} 15%| 15%
Bell Telephone ...
Brazilian
Breweries
Brompton
Can. Cement .....
Converters .......
C. G. Eleefric.
1335/ Laurentide
¢ 10/Mackay :

Montreal Power ..
25"Otta-wa, Power
25'Penmans ..
10/Price Bros. ...
15|Quebec Power
40/St, L. Flour...
5/8hawinigan .
23|Spanish River
50/Steel ‘of Canad
13({Winnipeg
35/Inter. Brick

{ Preferred:
15/Canada Car
40/Can, Steamships..
10{Spanish, River ....
15/Ceal

10/Dom. Steel .......

10!N. Breweries

5/Penmans

5|Textile

slCement . ... ...

Banks:

23/ Commerce

2/Montreal

8/Nova Scotia 5

ig}ll}oyal '1071 ]‘i717 121

|Union 714110714107

lqooolwaonﬁ:’x: 192 !I /.: 5 f
g |War an, 1925...!10055/10030{10055
3000/ Victory, 1924 .....]10032/10025/10032
30001 a@o, 3933 .. .T..... 11053511053510535
1000] do, 1934 10200/10200!10200
1000/ do, 1937 110750/10750/10750

FOREIGN EXCHANGE

TORONTO:-EXCHANGE.
'roronst”cg lt'tol 5'rh%:dver‘tii ser.
o, Oct. 15.— rted by G -
brook & Cronyn, Time‘:ol p.m.y .
y Buyers Sellers Counter

AN. Y. fands....}%pm 1 21-32pm

Mont. funds.}. Par
Ster. demand..4.60%
Cable trans....4.603}
Sterling in N, ¥.: 4.55%:
Cables, 4.53%. i
Bank.of England rate, 4 per cent dis-
count.

Demand,

by Johnston & Ward.
New York, Oct. 15.
Demand. :

Reported for The Advertiser

Par.
34.?(5‘.66. .London ....

20. .France .:...

i :Swit'land
..Holland ....
..Germany..

2
. $
..Sweden ....

39.25 39.28
4,009,000,000 to $1
. 26.39 26.43

556

MONTREAL STOCK EXCHANGE.
Canadian; Press Despatch.
Montreal, Oct. 15.—The ' feature of
trading on Montreal exchange this
morning, was the activity and
strength of Laurentide. - This issue
opened down % to 91, and sold at this
figure until a few minutes before the
noon close, when it rose 1-4, to 92.
Laurentide accounted for about
three-quarters of the trahsactions
put through this morning, with a
turnover of 1,630 shares.. National
Breweries was thte next ;most active
issue, with 375 shares traded in. That
issue was easier, being off 1-2, to 53.
The balance of the list, although
full, was generally firmer. The range
of issues was breader than Saturday.
Canadian General Electric rallied to
107. Abitibi was not very active and
after opening steady at 62, eased one
point.to 61. '
Other price changes included At-
Jantic Sugar up 3-4, to 157-8. Bra-
zilian up 1-4, to 431-4. Interprovin-

cial Brick up 1-2, to 674-2, Bromp-
ton off 1-4, to 401-2. -

Province of Ontario 5% Bonds
- Due 1948

Your Province is offering to you a bond backed

by its entire resources. Investors in

this issue

are assured of the safety of their principal, and

of a security

that is readily marketable.

PRICE: 98 and accrued interest to yield 5.14%
Orders may be telephoned or telegraphed at our expense -

THOMSON & COMPANY

NESBITT,

TORONTO

" LIMITED

HAMILTON

LONDON, Ont.

Apart from the

iOverland

ITans. Oil

1 Davidson 5

| Cen.  Leather p.
Am. Hide com.

Am, lce

Am,  Int.

Amer. TR
Am, Smelting ...
Am. Steel Fd. ... 35 7| 34
Am. T. and T. .., [123%{123%
Schulte Stores ..| 91 | y1
Am. Tob. com, B {148%151 '
JAm. Woolélg e ;
Anaconda  Co
Atchison ........
Continental Can
Columbia Gas ...
Baldwin Loco, ...
Bal. and Ohio ...| 56
Beechnut Pack. .| 70
Beth. Steel
Butte-Superior
Cal. Petroleum
€CLPR

Cen. Leather
Cerro de Pasco .
Chandler Motor .
Ches. and Ohio :.
C.,. M.

C. B L

Chi. and

Con. Textile
Corn Products ..
Cosden & Co. ...
Crucible Steel
Cuba C. Sugar
do, pfd.
Cuban C.
Dome Mines
Erie Railway
do, 1st pfd.
Fam. Players
Fisher Body
Fisk Rubber ....
General Asphalt.|
Gen Electric ....J1
Gen Motors
Goodrich ubber .
G. Northern, pfd,
Gulf States Steel.
Hudson Motors
Hupp Motors
Insp. Copper ....|
Inter. Harvester.| 7
In Mer Mar, pfd
Inter. Nickel ....
inter. Paper ....
Kelly-Springfield
Kenne Copper
Lima Loco
Mack Truck
MciIntyre Por. ..
Maxwell Motor, A
Middle States Oil.
Midvale Steel
M., K and % ..
Missouri Pacific
Mother Lode
Nat Biscuit
N. ¥. Central .
N, Y.-N_ Haven .
Norfolk and West.
North American.|
North Pacific ...|
Pacific 0Oil
Pan-American
do,
Pennsylvania S
Penn. S. Steel ...
Pere Marquette
Lehigh Valley
Houston Oil
Pressed Steel Car|
Frod. & Refin. .
Funta Alegre Sg
Pure Oil .. .
Ray C. Cop
Reading Co., .
Replogle Steel
Republic Iron
St. Paul, pfd.
Royal Dutch
Reynolds Tob,
Sears-Roebuck

23
25%1 253%| 25
B9%| 6014

H 1

| 547%| 547%| 5415|
417 42%| 41%| 4214
1% 1%| 1%| 1%
4414 413] 41 p 413

| P8l 181 ¢k
| 48151 48 | 481,

| 48 | 48 | 48
215 221 211

551%| 56 | 55
17y |
11%| 12 Lo |
T6%|0771%] T61%]
9 9 | 815!
43151 43141
2615| 2

Wilson Co.
Sinclair Oil !
Southern Pacifie .
Southern Railway.
Wahash A
Stan. Oil,

do., N. J.
Stewart-Warner
Stromberg
Studebaker
Wabash
Tekas Co. ... 0.
Tex, & Pacifie ..,
Phillip Petro.
Timken Roller ...
‘Tob. Products ....

Mexican Sea, .....
Miss. Facific

Union Facific .....}
National Enamel .| 4
U. 8. C. 1 Pipe .|
Marland Oil

U. S, In. Alcohol. .|
U. S. Rubber

U. 8. Steel

Utah Copper
Vanadium Corp. ..| 2
Vivandaa, Inc, :
Eastman Kodak .
Westinghouse ....
White Motor
Willys-Overland ..
Woolworth . |
Worthington

STANDARD EXCHANGE

Reported for The Advertiser
by Jones, Easton, McCallum.
Toronto, Oct. 15.—Noon cales, 113,504,
Bi Ask Bid Ask
Thom K 4 51
Tisdale. 2 3
89%
D

v 0 W

Apex 2
Atlas 4
Argonaut 661
Algon’'n ..
Baldwin 63
i{Bucking 6
Chap-H 4
W D L 283
Mifton 16
Columbus 93,
Dome M 373

Vipond.. 89
Wakenda ..
W Tree 6
Wasapika 4
W-Har 297
Temisk. 331;
Trethew 31,
Beaver. 29
Coniag. ..
Cr Res. 63
C Treth 32
La Rose 21
McKin.. 1215 °
Min C. 295
Nipiss. 550

‘
415
300

Goldale 55
Hattie 13 .
Hollinger 1115
Keora 615
Kirkland 381%
Lake S 333 Peter L. 10%
Moneta - 16 171 6%
MciIntyre 1690 1710

New Ray 45 47 5
Pore Cn 10 10% | T-Oakes 651%
Preston 121 1215 | Vickers. 32
Teck-H 125 126 Keeley. 188
Lorraine 19

UNLISTED SECURITIES

Special to The Advertiser.
Reported for The Advertiser
by A. J. Pattison, Jun., & Co.
Toronto, Oct. 15.

| Bid. | Ask.

....| 40.00
88.00! 91.50
98. cai

19%

Stocks.

Algoma Steel, 5s |

Alberta-Pacific Grain, p{d..‘

American Sales Book, 6s...|

Belding-Paul, com. ........ L21008 ...

Brompton P. & P, 8s {108.06!110.00
1.40|

Canadian Marcomi | .
Canadian Ofl, pfd. ........ } 90.00| 95.00
Canadian Westinghouse ....|131.00f ....
Continental Life | &
Cosgrave Brewery

Davies, Wm., 6s, 1942
Dominion Sewer Pipe, 6s...
Drummond Inv., 61%s, 1938..
Dunlop Tire, pfd

Durant Motors

Eastern Car, 6s

Farmers’ Dairy

Gillette, E. W,

Hamilton Pantag

Howard@ Smith,

TLake Superior Paper, 6s....
Loew’s, Buffalo, pfd
Mattagami Pulp, deb

North Mexico Dev., com. ...}

-3
ot

25; 8o
il ol G

1 8a
1+ 8838 8

.1 9.00f 10.00
Nova Scotia Steel, 6% deb.. 80.00;' 830.75 i

Rosedale Golf T
Spanish River, 8s, 1941.....
Thornhill Golf %
Western d ..ol 47.50
| «eud] 45.00

Canadian Frove Dusens.
Winnipeg, Oct. 15.—Ins )
over the week-end - e ;'.'i"u
with 3,467
were well main-

grades
. whm"m were No.

Stir “in - Rubber

543 4 8roup,

be Muket
Firestone—Fish Com-

s m’,. .
RAILS ARE FIRMER

By STUART P. WEST.
Special to The Advertiser.

Copyright. .
Wall Street, New York, Oct. 15.—
‘Wall street, that is the 'speculative
part of it, was in the main bearish as
the new week began, Much was made
of the fact that the average price level

was an indication of a still lower price
trend. But, as very often happens
when the speculative crowd all thinks
one way, the market moves the dther.

As soon as it was seen that real

stocks were not coming out despite all
propaganda of bearishness, traders
started in to cover, and this buying
lifted the highly speculative industrials
a point and a half to two points before
the day was hal fover. The principal
gains were miade in stocks of the type
of Baldwin Loromotive, American Can,
Davison Chemical, Dupont and Stude-
baker. ,
A sensational jump of 22 points in
Fisher Body to 180 was an echo of the
sharp rally in Durant shares on the
curb. That this was an exceptional
transaction was shown by the fact that
very soon after the stock was offered
at 175, with the best bid 154.

Some further selling occurred in
rubber and tire shares on the an-
nouncement that Fisk Rubber had cut
prices 15 per cent in order to meet the
Firestone cuts. It was given out that

thus Wall street had a stronger im-
pression than ever of the severe com-
petition in the tire trade. These stocks
did ndt rally with other industrials, yet
the selling was not large. There was
not enough to warrant the conclusion
that they had discounted the worst of
their trade |conditions, but it was fair
to say that they were no longer sensi-
tive to the ‘bad news the way they
would have been a while ago.

Announcement that the third Read-

| ing segregation plan had been approved

at the special meeting of stockholders
today did not come unexpectedly. Read-
ing stock merely moved with the rest
of the market, making no particular
effort to expose the bullishness which
some people feel now that trading in
the coal company rights is about to
begin on the stock exé¢hange. More
thought is to be taken of how Reading,
selling in the higher 70’s, will look with
some 22 to 23 points taken off its mar-
ket price.. Counting all sources of in-
come, the old Reading Company is
ecarning close to 20 per cent, that is $10
on -the $50 par of the common stock.
With the coal earnings deducted, it is
still figured that Reading will earn its
present $4 one and a half times over.
At the readjusted price the stock would
return a little over seven per cent.
Oil stocks were somewhat firmer,
Copper and smelting issues did better
as the pressure against them was re-
laxed. Jt has been noticeable that Ray
Consolidated did not go down with
most of the other members of the
and today some fairly large
transactions around 12 attracted a
mention. This buying was again taken
to foreshadow, a successful conclusion
of the negotidtlons for a southwestern
copper company that will introduce,
enough saving in the overhead to par-
tially; offset the increase in labor costs.

DETROIT DISCOUNT RATE.

Special to The Advertiser,
Detroit, Oct, 14. — Detroit clearing-
house’ banks uniform rate of exchange
on. Canadian currency for Monday will
be at a discount of $1.92 per $100.

had broken the lows of the summer,’
%2 | the professional view being that this

other companies would follow suit, and,

Press Despatch.
'l:ew York, Q&rt. :S, — Sterlin 3:-
chan r, a 503, for 60-day
o $4.531, for rcmnd.

bills and
Mexican dollars—483%c.
Canad dollar: turday, 1% per
- Saturday, 3-16 per

ian
cent: discount;

cent; week ago. 13-16 per cent.

New York, Oct. 15, —Sterling exchange
irregular; demand rates (in cents):
Great Britain, 4.53%;" France, 6.15;
Italy, 4.58%; Germany, .000000023;.

Catnadhn dollars, 1% per cent dis-
count.

Canadian Press Despatch.
Toronto, Oct. 13.—Hay, extra_ No. 2
timothy, $15, track Toronto; 0. 2,
$14.50; No. 3, $13.50; medium, $11 to $12.
Straw—Carlots, $9 per ton.

oILS

’ Associated Press Despatch.
Liverpool, Oect. 13. Turpentine
spirits, 758 6d.
Kerosene—No, 1, 1s; No. 2, 1s ld.
Rosin—Common, 13s.

Exponen' Buy Heavy éteers
at Lower Price Than Last
© Week.

Associated Press Despatch.

Toronto, Oct. 15.—Cattle—Receipts,
6,549. The cattle run is heavby, but
very few westerners were included.
Trade opened slow, with an easier feel-
ing. Exporters bought the heavy steers
at $6.50 to $7.10, or 25c lower than last
weei., oads of good to choice
butchers sold steady at $6 to $6.50, with
some at $7. Cows and bulls are st
at $4 to $4.75 for the best. Feeder trade
is active, with some short keeps-at §6
to $6.50. Prospects are for a slow trade
on common cattle, with a large hold-
over, Quotations: 7
Heavy beef steers, éwt.$6 50 $7.50
Butcher steers, choice.. ggg 700

oS

DU TR DIND
gasoggsguan
SnSou

1=

Feeding steers, goo

do, fair

Sheep were generally steady.

Quotations:
Ewes, cwt ... ¥ $250 to 8700
Lambs, good ... to 1176
do, common 8§60 to 90O
Hogs—Receipts, 1,617. The hog trade
is unsettled, with packers bidding $8.35
ed and watered. Quotations:
Hogs, select bacon
do,
do,
do,

do, to

WHOLESALE FRUIT PRICES

Associated Press Despatch.

Toronto, Oct. 15.—White & Co. report
the following wholesale prices for today:
Apples, 40c to 50¢; peaches, 6 quarts; 500
to 75c; 11 quarts, 60c to §$1.25; plums,
6 quarts, 40c_to 50c;
75¢c; cucumbers, $1.25;
to 75c; red peppers. ?
corn, 15¢; beets, 40c;
to 50e.

Teen eupPeio, v
i eggplant, 50c;
tomatoes, 40¢

SEEDS

Associated Press Despatch.
Chicago, Oct. 13.—Timothyseed, $7.2%
to $8 per cwt.
Cloverseed—$19 to $23 per cwt.

Marketability

MONTREAL OFFICE
Canada Life Building

Province of Ontario

Non-Callable, 25-Year 5% Gold Bonds, ~
Maturity 15th October, 1948

Principal and half-yearly interest coupons (15th April and October) payable
gld coin of lawful money of Canada at the office of the Provincial
Treasurer in the City of Toronto, and at the Canadian Bank of _
Commerce in Halifax, St. John, N.B., Montreal, Winni-
peg or Vancouver, at the option of the holder.

Bonds may be registered as to principal.

Denominations: $500, $1,000

Price: 98 and interest yielding 5.14% -

Orders may be telegraphed at our expense and bonds delivered
to any part of Canada or the United States, free of charge.

Dommiion SEcUrITIES ORPORATION

Established 1901
E. R. WOOD, President
Head Office : 26 King Street East
TORONTOQ

#“.:Z <y

u

s

LONDON, ENG., OFFICE
bo 6 Austin Friars

NEW ISSUE

Principal and half-yearly interest cou

These bonds are offered for delivery

$40,000,000

PROVINCE OF ONTARIO

 Twenty-five year 5% Gold Bonds

(NON-CALLABLE)

Dated 15th October, 1923

Due 15th October, 1948

pons (15th April and October) payable in gold coin of lawful
money of Canada at the office of the Provincial Treasurer tn the City of Toronto, at 3
the Canadian Bank of Commerce in Montreal, Winnipeg, Vancouver,

St. John, N.B., or Haltfaz, at the option of the holder.

Bonds may be registered as to principal.
Denominations: $500, $1,000.

Subject to Legal Opinion of E. G. Long, Esq., K.C.

These bonds and the interest thereon are a direct and primary
obligation of the Province of Ontario and a charge upon the

Consolidated Revenue Fund of the Provlnco.ﬁ

Financially and commercially, Ontario is Canada’s leading Province.
more than one-third and its annual production of agricultural, manufactured and mineral
products over 45 per cent. of that of the entire Dominion, the average annual production for
the last five years for which figures are available being over $2,400,000,000.

Price: 98 and interest yielding 5.14%

in inierim form on or about November 1st, when,

as, and if issued and delivered to us.

Orders may be telephoned or telegraphed to any of our offices at our expense.

will be delivered to purchasers free of all delivery charges.

X

'Wood, Gundy & Co. A.E.Ames & Co. Dominion Secu rjﬁ&s Corporation
Aemillus Jarvis & Company
Matthews & Company, Ltd.

' Galrdner, Clarke & Company

- R. A..Daly & Company
McLood,Youegn,“Wer&Oo.
National City Company, Ltd.
Harris, Forbes & Company, Ltd.

Securities

Its population is

‘%




