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RUSSELL MQT OR LOWER

AndSome Othcr luluIAho
Failed to Hold Their Own
— Money Very

‘ The Toronto Stock lluunlo devel-
oped a fi mer tendency on:Saturday,
the turn for ‘he better in the Wall"
- Btreet liat.&bhg a more cheerful
sentiment bringing about a turn
for the better. The movement was
not uvhiversal, however, and at the
‘elose restricted g::‘l‘l?ﬂ in log!:d t;alt
_a doien issues y eviden
feeling of uncertainty which is still

/ existent in apeculative circles, a di-’
rect result of mnhmlon over the
money situation.

.- Barzillan made up its entire loss of
I'ri.lay, the shares, after opening at a
small gain.overnight Improving t.holr
position ‘P%;Ul until they had at-
tained $3%, et advance of % of a
polu. . The cleds wevy' it Saneisteat i
demand thruout. b\lt the fact that the
remainder of the list did not reflect
the buoyancy mulomd some com-

- ment from cloge followers of the situ-
tion. It was freely stated that the pool
ha come to the & of the market
in the last coup.e of days, but the cau-
tious manner in which the security

has been i 0v d could only lead to the |

belief that supporting interests were -
not inclinei to overburden themselves
with stock, the difficulty of financing

operations neceumunc careful action houses

in this regard.

C. P R was conwieuodu for its goes
-strength in- all markets. It reached
267 here, and in Neéw, York crossed 268,
The specialties, however, were weaker,
with lower prices in Toronto Rallway,
Mackay preferred, Maple Leaf, Tor-
onto Pa er, and Russell Motor. The
latter sold at a new low record for the
year a t92, a loss of full 4 points from
the previous -sale. Toronto Ralls
changed hamh around- 139%, with a
broken lot at 1 9%,

The scute money stringency sup-
planted the !'alkan crisis as a market
factor, and until funds qhow indica-
tiom of working easler, will act as an

ef ective' curb ‘on speculation. The
Euro ean outlook is much-clearer, and
the finanei 1 situation has been bene-
fitel considerably thereby. Brokers
are stil acting very cautiously, how-
ever, tho sentiment on the whole is
‘more aptlmuuo.

RAILWAYS SHOW -
IHK?IFKHREQASIEHN
ITIEﬂItliAlﬂRENGHS

Canadian Roads Report Gam of
15.5- Per’ Cent. For
First Week of
November.

Gross earnings of all Canadien rail-
“roads reperting to date for the first wee
of /November show an increase of 15.5

cent., as compared with the earnings
"of the same roads for the corresponding
period a year ago.

Across the border prelimin “figures
of the grose earnings of all rallroads re-
porting for the first week show a fair
expansion as compared with a year ago,
the total aggregating $6,442,350, a gain of

fer cent. This compares with galns

0 per cent. and 3.8 per cent. for the
ﬂrst weeks in October and September.
Remarkably mu-tnct:—“y increases ocom-
tinue to be shown by ro in the west and
south, where rallroad business has ap-
parently fully recovered from the quiet
conditions that prevailed earlier in the
year.

-In the following table are given the
gross carnings of all United States rail-
roade reporting to date:

1912 P.C.

Nov., 1 week..96, 443, Gatn.. tl’fz,ﬂ 4.4
Oct "1 week.. 7922073 Galn.,.. 28264 3.0
Sept., 1 week.. 7,401,463 Gain.... 209,451 3.9

C. P. R. GAINED
TWO POINTS IN
MONTREAL MART

But General List Was Aboslutely
Featureless — Not a Tran-
saction in Montreal
Power.

MONTREAL, Nov. 18.—~Strength.and
some activity in C.P.R. relieved the
Saturday session of the local stock
exchange from absolute dulness. For
the fifth day in succession. London
cables were advanced and the upward

ment would

. per cent. rate, fixed on Oct. %,

gbo ;ﬂyfnmn oau

‘movement was continued here and at |
New York. Locally the price rose |
Bteadily from 266 7-8 at the opening,
an overnight galn of 7-8 to 268, clos-
ing at the top or a net gain of 2 points
for the day.

Other leaders were inactive. ¥or the
first time in a long period not a ghare
of Montreal Power and not a share of
Dominion Textile changed hands. Do-
minion Steel sold 1-8 lower, but closed
practically at the opening price. Ce-
ment was stronger at 28, an advance
of 3-4. Shawinigan was active, re-
covering oné point to 2387 1-2. Quebec
Rallway was up 1-2 to 15, Canadian
Car firm at its recovery of Friday
to 80. Montreal Cottons easier at 63.

SOUTHERN ISSUES IN LONDON.

+ Messrs. _Balllle, Wood & Croft report
the following quotations by cable from
London (Canadian cqa!valents)

Nov. 18,

Bid.Ask.

R
0% N0
Mex!ican Tram' ,...... 7088 ... 1004
Mexican Northern ... P

Capel ‘Court's View of
Financial Conditions —
Baﬂm War Troubles

; --Quﬂoox For Interr
tional Finance as Se
Across the Atlantic, "

NEW YORK, Nov. 18.-(Speciai to
The Sunday World.)~The London cor-
respondent of The Hvening Post cables

the following eommm on the nntndgx

situation: i

The week’s general recovery on our
stock ‘exchange is ascribed to natural
reaction, following partial removal of
the reccnt acute apprehension over the
relations. of the Huropean powers
There has not been much business
done, but there is oonm‘.hb finan-
clal optimism.

The outlook for tho money market
here is peculiarly uncertain, but the
lmm rise in consols and other low-in-

torut-uddlnc stocks is highly inter-
esting. This wes ot
quence in part of of
in government here, but it also
reflected belief in some quarters that
mcmnﬁommqmnnotbolon.

dela;
pects of Gold Imperts.
The dul
B ness and heaviness of your

New York Market Had Bad

Slump Early in Day,
But Rallied
Later.

DUSTRIALS IN LEAD

Plnn,toCal_lSpodnl&moa' of
Congress Inspired Deter-
mined Bear
Raid.
et ——————
NEW YORK. Nw.u—.Au.nm
mﬂd durtng most of today's trad
g stocks and prices uaguqnn
below yesterday's close. In the last
balf hour there & sharp rebound,
which brought full recovery, and in
®ome cases resulted in net gains..
The early heaviness was attributed

at which l.vmon of tll.
Il!ﬂll‘lll Th m “ tﬂ be

seized upon by
incentive for selling,
fhﬁ’hourtbomtmmm@.

Logses largest
industrials, which uh expected to

merket has
pooplo hi;n.“n is rmcnlmm l:owavor.
e your
bcn mofotocksbwl’htiu thoroemt'
panic of Burope’s stock exchanges. We
consid-

infer also that homo political

erations may Mb!y have affected
Altho your exch: market {s no

down to-the m.:t“m you too:

our gold in Scptcmbcr. inter:
believe has
bh#. even if-
',ﬁba'tly tnm here to New !'orE

in quite .

It Is believed that your pollcyl
wm be to import no more gold than
can be helped, because of your
nition that resumption of the move-
our market.

Thursday’s rise in the German bank
!{:0;1 t{o Ctg‘c: ceni.—tuxo absolute high
vel for time of year—was partly |
& due to the fact thn’ﬂa previous §
was
to serve

touched bottom, and

not established early eno
its purpose. Moreover, w
cent advance in Paris my rates was
largely caused by French hoanding, the
stringency In - and other con-
tinental markets is due to continved
activity in trade and moderate activ-
ity in epecnlation.
Monotary Reform lel. ;

bly
on of
monet: reforms were wéll reeeived.
Properly worded assurances in -that
matter- should be a ‘“bull pofat” on
American securities later on. It is not
believed, however, that a really confi-
dent rise im your market is likely to
occur untl]l some idea is obtained. re-
garding the latitude allowed tgq rail-
way freight rates. Moreover, the at-
titude of our own’' markket towards
American investments wiil be impos-
sible to determine until the new presi-
dent's general policy towards your
other large public questions is more
clearly defined.

BANK CLEARINGS
ARE BELOW THEIR
RECENT RECORDS

Effect ‘of the Money Stringency
Plainly Apparent.in. Canadian
Record of Exchanges For
Last Week.

Canadian Yank oclearings last week to-
talled 627,273,887, against $182,864,520 for
the corresponding period of 1911, a gain
of 133 per cent. The improvement is
somewhat smaller than usual, doubtless
the outcome of the acute momey strin-
gency now in evidence thruout the Dom-
irflon. Pive citles showed decreases in
their clearings, and even In the west the
record was not up to its usual standerd
The detalled figures tallow

912, 1911, Inc.

$8,214,05 © 6.7

36,087,122 24.2
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And “The Street” Believes -Oom- :

pany Will ‘Have to Reduce
Prices to Meet Compe-
tition.

do. preferred
Toronto Paper

The fact tha Russell Motor eom- Ten

mon sold at 92, a new low record for
the year, in the stock market on Sat-
urday was freely commented on in
financial cireles at the week-end, This
Compared with a price of 115 ig June
last, Theltooklsona.?pex?cent
dividend basis, and ae the company e
understood to showing excellent
:‘ntnn, th::r low price was viewed in

ny quarters tty much an
anomaly in view ofp” he eompam‘t’ntvely
higher value eccorded other

It “was
X per center, was guoted around 98
while Burt carrying only 6
Pér cent., was ruling above var.

The annual statement of Russell
Motor Car Co., issued sbout a month
680, showed that during the year 1911-
1912, the profits were $180,127.68, & very
small gain over thé previous year, de-
spite the fact that the gross sarnings
had increased to a large extent. This,
the presigdent explained, was due to

other securities.
pointed out that Brasilian, a | MO

onia
growﬁourvo

La Fos

Com\mcroo .
Dominion ..

milton
rial ...

T
1 mb‘ Vebe

anada Perm.
Colonjal Invest.

heavy expepditure incident to the im- |Gt

provement and refinement of the 1818
cars,

On the street the decline in the ttock
was attributed to reports that the
company would have to lower the
prices of its automoblles in order to
meet the competition of United States
manufacturers. .. The Russell has al-
ways been classed as a high grade
car, and as such bas commanded a
comparati\ ely bigh price. American
motor car companies have made strenu.
ous efforts to capture the Canadian
trade of late, and have been laying |
down high-class motors in the Domin-

Moose Jaw
London
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19.3
13.3
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Totals

*Decrease.
BANK STATEMENT.

NEW YORK, Nov. 16.—The state-
ment of the actual condition of clear~
ing house banks and trust companles
for the week shows that they hold $7,-
268,200 reserve in excess of legal re-
auirements. This is an increase of
$817,600 from flast week. The state-
ment follows:

Daily average—Loans, decrease, $3.-
559,000; specié, decrease, $1,241,000;
Jegal tenders, increase. $1,380,000: net
deposits, decrease, $7,681,000; circula~
tion, increase, $73,000; excess lawfu!
reserve, $5, 269, 700; lnoreace $1,329,150.

Actual conditions—Loans, decramu
$6.793,000; specie, decmse £050,000;
legal tenders, increase. $1.4%6,000; net
deposits. decrease, $8,666.000; c!rcula—
tion, increase, +8241,000; excess lawful
regerve, $7,268.200: increase, 817,600,

Summary of state banks and trust
companles in greater New = York not
inecluded In clearine house statement:
Toans, increase, $859.400; specle, de-
crease, $226.700; ‘legal tenders, {n-

T $182,864,5%

%4 |

oreage, $164.000: total * deposits, de-
create, -$2,125,000.

fon at quotations under those of the
i Russell Company. It has, therefore,
been suggested that a reduction in the
price of the latter will be necessitat-
ed i{f the company is to successfully
meet this competition. Such action
would, of course. méan a corresponding
lower ratio of orofit,

The range of Russell Motor common
gince its listing on May 6, 1911. follows:

H Low.

TWIN CITY EARNINGS.

For the first week of Novemher the
earnings of the Twin City Rapid Tran-
¢t Company were $161,800, an increase
aver the corresronding period last year
of $14,398, or 9.77 per cent.

WINNIPEG RFATS
OUT TORONTO IN
BANK CLEARINGS

For the first time in history Winni-
peg bank clearings have exceeded those
of Toronto, last week's record ehow-
ing that the western city has beaten
us out-by a very narrow margin. The
comparative ' figures were as. follows:
Winn'pég, $44,718,102; Toromtp, $44,-
672,684. It is expected - that Toronto
will resume her former pesition this
week, but the incident must be ac-
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MONTREAL STOCKS
MONTREAL, Nov. u—s.xu Toronto

Quebe¢ Ry.—113 at 18 to B4,
Mont Tram, Deb*—.mm at 824

Shawinigan—100 at 187 to 1374,
C.P.R.~1085 at 266% to 26%
Bell Telephone—69 at 102 to 16214

t&m.

Can. Cement—33 at 23% to 29,
Montreal Cotton—25 at 63,
Stee! Corporation—% at 6084,
D. Canners Pref.—2 at 100.
Cement, pref.=21 at 22% to 98
Dom. Iron, pref.—88 at 10134 to 10234
Steel C. of C., pref.—2 at 304,
Sawy er-Ma!leV. pref.—10 at 9.
Mackay, pref.—40 at 69.

Textile pref.—20 at 106%.
10 at 106.

—Bonds—
Dominion Cotton-$2000 at 103.
Dominion Coal—$2000 at 99,

Bell Telephone—$06000 at 100,

% D.c.—$6000'

Quebec Raﬂway—tlln) at 69,

Dominion Textllo—m at g
~Banksg-—

Nova Scotia—20 at 267%,

—
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Bagk of England discount rate, 5 per

Open market discount rate in Ion-
idon for shert hills, 51-16 p.e, New York
call money, high 6 per cent,, low 4% per
Call money in To-

FOREIGN EXC'HANG!

Glazebrook & Cronvu

—~Between Banks.—

Bellers.
1-84 pm.

9 9+ t
—Rates In New York,—
Actual,

' §

exchangéd and
report o.n:hcn;a rates as
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0 et e
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COULD MAINTAIN
PEACE OF WORLD

P ——

Bank President Says Party Who
Holds Purse Strings Can Pre-
vent Conflict — Why Mo~
. rocco Affair Blew Over.

That bankers are moﬁ potent than
emperors in maintal the peace of
the world was the on Mo Te- |
cently by David R. Forgan, m'oudont'
of the National City Bank of Chicago, |
'] at the elghth annual panquet of the |

Canadian Clud held at the Hotel A..I
-tor.

‘I want to point out to m” said
Mr. Forgan, “the
have in mtlntalninc
world, Just think place and

teney of credit in th. ln‘ern world.

n credit modern business movu, lives
und ‘has its deing., AH the bank de-

bu of tﬂ‘;:n wortll. all in 1

ebts, all s of ex e @
stocks and bonds nocdhl”ﬂ“uu forms
of credit. Over 90 per cent. ¢f all busi-
ness is accomplished by credit and
the balance of 10 per gent. transacted
with money which is also based on
credit,
: § “This eredit system binds the coun-

| tries of the world together, The day !
te coming--¥ should say the day is

. here—when bankers have mors to say
at ¥, about the peace of the world than
any emperor. The war between Ger-
many and France over Morocco was
averted by the bankers., who told the
‘emporors and the politiclans that Mo-
| rocco was too small a place over which
to wage & bloody war.’

NEW YORK COTTON MARKET

Neill, Beatty & Co., 7-9 East King street,
wired the following : PR,

onen High, Low. Close, Close,
A 1169 11.84 11.64

1.7 1.8 1.8

.78 1181 1.8

11.79 11.81 U8

b 11 42 * 1140 T4 1150

CANADIANS IN LONDON.
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port quotations on Cuudhn dluel ‘n

London as follows:
Wed. Thur. F‘r‘ Bat,
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Every branch of the Canadian Bank of Commerce is equipped
to issue on. applicatxon drafts on the principal cities and towns
of the world, drawn in the currency of the country in which

?sa..

Novamber.. w -&.s,:tm

has mﬂ«d facilities for handling every descrip.
tion of hawu‘ bmluu throughout the world. 36
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“LYON & PLUMMER

Members Toronto Stesk Exchange
Leurities dealt in “m‘“"' c«....g

‘ ﬁMﬂh . Phone 79078
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Chartered Acoountant,
16 King St. West, Toronto.
Calgaryand Medicine Hat.
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CQnt., and th;t tha nmo w! 1
“able at ity

on u.nd ct
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B0
Shsr‘holdcn wlll bo held at t

1912,

The
ing House of the Institution on
day, the 2nd day of December n

The chair to be takeh at noom.
" By order of the Board, :
‘H. V. MUREDITH,

Gotm' 1 w".
Montreal, 25th October, 191 %

'MONEY MARKET
VERY APPARENT

‘-t-.—
Canadlan Bank Clearings Are De-
clining——Gain Laist Week .
14.7 Per Cent. —United
States Record.

’l’ohl bank clea
t week were %
for the same week
increase of 138 por

RS R
rder 8
shﬁ'rlon‘: vtvu made last w.
at all l;taldnc citles lu th; Uni
as com
ing u.m.u.uu. a w_n ot ?. p«‘w

as compared
year and of 13.8 per cent. In comparisen
with the corresponding week in 1910. New
York ty continues to make an extreme-
showing, for while trans-

;ctlo. on the stock excuuu were ob @
b smaller scale. than ] ear, there

is a

mmmu'

""'ﬂm mcul
age

date m uu- below
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LONDON MARKET
MERELY STEADY
IYTT[HUZ\NHEEHIJEPHD

LONDON, Nw u.—»m stock mar.
ket opened generally easy today under
week:end u. byt the offerings weps
well & and when fresh buy{

the markets recovered g
closed steady. nsols, however, fin.
ished a quarter of a point lower and
war stocks were irregular.

American securities were steady,
despite the prospect of an extra ses-
sion of congress to revise the u:l&
Prices opened about unchanged
later improved under the 1 of Cg-
nadfan, Pacific. The closing was
steady, with values ranging from 1.8
to 1 1-4 higher than yesterday’'s N
York clo-ln' Money was in fair
mand and discount rates were easy.

CONSOLS IN LONDON.
Nov. 15, Nov. i,

481%
4% Brazillan

ET IS

Consols, for money........ 't A-g
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