»celona Recovered After.
Early Weakness.

\-decline to 18 3-4 in Macdonald shares' |

. esterday supplied further evidence
«1at the street is looking for a pass-
‘ng of the dividend on the shares at
e mext meeting of the directors
carly in October. - It is now stated:
Urat such action, while not strictly
iecessary, would be a.dvlublo:un;lo;
(ae circumstances, but that resump-
ilon of the five per cent. rate would,
assuming fhat the directors decide on
:he more conservative policy for the

.~ - present, be warranted in the not dis-

tant future. In a general way the
‘rouble with Macdonald appears to be
that, while sales are gonstantly ex-
nanding, being now about 20 per cent.
‘n excess of those a year a

noney tightness, particularly

‘vest, is making it difficult to| keep
cash collections up to date.

#ave disposed of a good
'y held stock. Locally
{8 )
't elosed on Thursday, rapidly sold
off, and in the afternoon the stock
‘ouched 18 3-4 here, while in Montreéal/
‘t dipped a point lower than that

dgure,
Toronto Paper Off.

Toronito Paper, despite assurances
that "its eight per cent. dividend can
casily be met, lost five points at 70
and ‘was offered there at the close.
Spanish River, however, seems to be
pretty well sold out; it was almost
entirely neglected and at 11 1-2 show-
¢d mo change. Canners of the same
Zroup was weak, showing at 65 a loss
of more than three points from the
opening and five points from the re-
cent level, altho, as with Paper, it is
definitely stated that the dividend is
quite safe.

Barcelona was another weak spot,
sbut rallied to 35 1-4 after declining
1o 84 1-4. The sharp advance which
began about two weeks ago has now
been practically- wiped out and trad-
ers are awaiting more information as

.- to earnings and prospects. Brazilian

- closed almost unchanged from Thurs-
day, but the tone was heavy and -at
.one peridd a loss of a large fraction
was shown. :

Bank of Commerce was in some re-
quest at 206 '1-2, a shade under the

< previous quotation. Twin Clty was
also steady.

TORONTO TRADE IS
GROWING BRISKER

Dun’s Bulletin reports. trade in To-
ronto as follows: Wholesale trade is
fairly active in Toronto. The satis-
factory condition in which the crops
have been garnered has had a‘good
effect on commercz and industry. Re-
turning confidence is -apparent in
nearly all lines of merchandise, the
shipments of which have been large,
. both to the west and east. The de-
mand for money is still active, with
the market firm. It is generally
thought that conditions will ease up
some by December. Larger shipments
of grain than ever before are being
made at this time and these early
shipments will naturally hasten the
relief from the stringency. Thae dry
goods trade is fairly active with the
prices of: staple lines steady. Payments
are a little better. A moderate trade
in hardware and metals is reported.
QGroceries are firm: for the staples,
with large shipments of heavy lines
to the west. The leather market con-
tinues very firm, with an active trade.
The hide market is firm. There is a
little more activity in grain circles. A
good demand for Ontario wheat on the
part of millers, with prices firm. Man-
itobas are easier with fair offierings
and weaker cables. Oats and barley
steady. Provisions generally are
steady, with poultry easier. There
were eight failures reported in the
district this week.

EDMONTON LOAN
.ON STIFF TERMS

LONDON, Sept. 26.—(C.A.P)—Ar-
rangements are proceedipg for an is-
sue of City of Edmonton 5 per cent.
bonds for £900,000 at 96. This price
is three points below the present quo-
tation of 5 per cent. sterling bonds
for a little over a million were issued
in April last at 1001-2.

Edmonton last year raised £600,-
000 in 41-2 per cent debentures at
991-2, and now issues a 5 per cent.
Joan at 4 per cent. discount which
Proves how municipalittes all ovep
the world have to realize the tighten-
ing of London’s purse strings.

CAFETERIA FOR MONTREAL.

Macdonald,

Announcement is made that Fleming
end Marvin have been successful in
securing the capital needed to estab-
lish a cafeteria in Montreal along the
lines of the two iIn Toronto. The
amount  asked for, $50,000, has been
oversubscribed| The cafeteria. will be
located in the Scroggie building and
will be open on Nov, 1.

[

j ;}“lto 17%, was the one feature of the

at 23 1-2, the point at which |

‘ . The rest of
the list to':-“ quiet. . A higher

er range of
prices C. P, R. was ly ig-

| mored as a bull factor, and where prices

moved at all, the movement was gen-

u'ullyint‘w‘l;d

P. R's ﬁrhna-.

of * liguidation

afternoon mili~-

any improvement in the
on. il T «
d was heavy but quiet in

the morning. After opening 1 higher
‘at 24 the price fell back to 23, and
stock was offered at 22 at noon. Under
liquidation in the afternoon, it broke
from 22 to 17% during the afternoon,
closing bid 1814, with stock offering at
19.  About 1000 shares were traded in
during the afternoon. No news ac-
companied the slump. Selling from
Toronto was variously ascribed to
bear ralding on the possibility of the

being passed and to forced liquidation,
Sudgen rallles on the decline looked
like covering of short contracts.

' Apart from Macdonald, C. P. R. was
the only stock in which transactions
ran over 300 shares, and business for
the day would have set a new low
mark for the month, but for the ac-

tivity in. Macdonald. .

Movement of Western Grain
the Cause—Shrinkage in
Deposits.

OTTAWA, Sept. 26.—The Septem-
ber bank statement, which 'has . been
4 dn&-t.

awaited with considerable
was issued today.

The increase in bank circulation by
six millions is the most striking fea-
ture of the statement. The movement
of the western grain crop is given as
the cause.

' Savings deposits decreased by $2,-
314,641, while the demand deposits, on
the other hand, show an increase of
'$1,736,729.

There .was a decline in call loans
in Canada of $775,272, but- call loans
outside of Canada increased by
$775,075. 3 .

Current loans In Camnada declined
by $406,456. .

In Dominion notes held by the bank
there was a decline of $1,683,878, and
a decrease of $523,723 in gold and
other currency held by .the banks,
The circulation of bank notes in-
gz:aaed during the month by $6,663,-

LONDON MARKET
WAS IRREGULAR

LONDON, Sept. 26.—Money m.ri
Discount rates easfer, ¢

The  stock market was distinctly
erratic with prices irregular. New
York and Berlin cheerfully supported
favorites, while Paris sold De Beers
and Rio Tintos in connection with the
settlement of the labor troubles, Con-
sols were  further depressed by new
loans, Mexican rails amd = rubber
shares closed firm. ° The settlement
was concluded satisfactorily.

The American department ruled
generally higher ‘during the early ses-
sion and further improved under the
1lead of Union Pacific on Wall street
‘support. The close was steady.

PARIS EASY, BERLIN FIR’M.

PARIS, Sept, 26 —Prices were easy
on the Bourse today. The p.c. rentes
88 francs 70 centimes for the account,
Exchange on London 25 francs 24 1-2
centimes for checks. Private rate of
discount 8 3-4 per cent.

BERLIN, Sept. 26.—The tone on
the Bourse was firm to-day. Ex-
change on London 20 marks 411-2
pfennings ‘for checks, Money § per
cent. Private rate of discount 5 1-4
to 6 8-4 per cent.

BRAZILIAN EARNJNGS;

Brazilian Traction Light and Power
Company. earnings for the week end-
ed September 20th were $457,330, as
compared with $419,5611 for the cor-

responding period of 1912; ease
$37,819. -

ISSUE OVERSUBSCRIBED.

Th: f)
€ offering of $4,500,000 Bell Tele-
g;:otx;‘ee%% 51 psi‘r c;_:inlt. bonds made tog:v
val Securities Co t g
has been oversubscribed. P v

TO PROBE TOBACCO TRUST,

BERLIN, Sept.
liminary steps for
operations of the

26.—(Can. Press)—Pre-
an investigation of the
tobacco trust in con-
nection with the German cigarette indus-
try have been taken by. the government.
The secretary of -state for the interior
replying today to the petition sent to
him *by the Hanseatic League and
assoclation of business men on Sept. 17
asking him to order an inquiry Into the
subject, says the German Government
has long had its eye on the operations
of the trust.

.

in Our

‘Wills in which we are named as
free of cliarge in our safe deposit

carried out.

James‘J. Warren, President.

Deposit Your Will%

Executor guarantees the provisions of

THE TRUSTS AND GIIADANTEE CAMPANY LIMITED.

KING STREET WEST, TORONTO.

Vaults

Executor are received for deposit
vaults. Our appointment as your
your will being explicitly

E. B. Stockdale, General Manager ra
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dividend declaration due in a few daye'

| speclal stocks to facilitate distribu-
1 tion’ elsewhere. Gradually, however, a

. Good Bank Statement.

NEW YORK, Sept “--—Altho«#.ho}n
was some improvement in the action
of ‘the stock market today, as com-
pared with the sessions immediately
preceding, the movement was still in-
conclusive. The market was as far
as ever from being shaped to a defin-
ite course, and the unsteady fluctua-
tlons apparently reflected  mothing
more than the manoeuvres of profes-
sional traders at the moment. The

absence of a new stimulus speculators
.were well enough content to let the
market drift on aimlessly. Early trans-

actions showed a confused mixture of
small gains and losses.

The only conspicuoys movement was
in Unjon Pacific, which rose steadily
to the highest figure of the week. The
rumor of a cash distribution on this
stock. was revived and made to do
duty once again. The success with
‘which the price was marked up caused
some uneasiness among the shorts,
wiho found the supply small. The ad-
vance in this stock exercised compar-
atively little influence on the géneral
market,. for traders remembered re-
cnt . instances of the bidding up of

firm 4one developed with a showing
of strength in Erie, Reading and Can.
Gains in general were insignificant,
and the ‘strong features were leveled
down by a selling movement in the
last hour. :
Cash Piling Up. . - /

Forecasts of tomorrow’s bank state-
ment indicated a gain In cash holdings
of about $8000. Cash has been flow-
ing in steadily thruout the week. The
movement is influenced by the deposit’
in the south and west of government
funds, part of which is finding its way
to New York. According to one esti-
mate $10,000,000 of the money depos-
ited by the treasury department has
been forwarded to New York. Cana-
da’s needs for gold at this season of
the year were reflected in the with-
drawal' today of $1,000,000 of the metal
for shipment to Domginion, in ad-
dition to the engagement of $500,000
yesterday. :

Bonds developed a good tone, with
pronounced strength in the Rock Is-
land' issues.

STANDARD STOCK AND
MINING EXCHANGE,
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NEW YORK CURE.

Quotations and transactions on the
New TYork Curb reported by Erickson,
Perking & Co. (John G. Beaty) were:
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New York Stock ExcHange prices of 10
leading. industrials and 10 leading rails
for 1913 as follows:

from London quoting Brazillan Traction
as follows (Canadian equivalent about
three points below these) :

cent. Open market discount rate in Lon-
don for short bills
York call loans, open 2% per cent., high
3 per cent., low 2% per cent., close 3 per
cent.
cent.

bond brokers, report exchange rates as
follows at closing:

Cable tr..9 11-32 9%

Sterling, 60

%4 up. at 28 9-16d per ounce,
was §1%ec.
Mexican

UPS AND DOWNS
IN N. Y. MARKET

Erickson Perkins & Co. report average

10 Rails. 10 Indust.
Friday average.. 1206 . 705
Friday high

Friday low .......

Friday close

Opening .year .....

High year

LONDON QUOTATIONS.
Bongard, Ryerson & Co. received cables

Thursday. Friday.
Bid. Ask. Bid.  Ask.

96% 971 967% 97%
97 9712 96% 965

MONEY MARKET
Bank of England discount rate, 4% per

, 4% per cent. New

Call money in Toronto, 6% to 6 per

FOREIGN EXCHANGE

Glazebrook & Cronyn, exchange and

Buyers. Sellers. Counter.

1-32 dis, 5 to i

g par. 15 to I}

87-16 811-16 - 8 13--16

91, | 915 to 9%,

9% to 9%

—Rates in New York—

Actual. Posted.
481.80 483
demand 485.65 487

SILVER MARKETS.
In London yesterday, bar silver closed

do.

In New York, commercial bar silver
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NEW YORK COTTON

Erickson Perkins and’ Co. quote today’s
prices as follows:

Open
. i3 vaen AR

BRITISH CONSOLS

Thursday. Friday.
Consols, money ,.... 78% 73 7-16
Consqu. account .... 73 11-16 734

NEW RUTLAND DIRECTORS.

NEW YORK, Sept. 26.—(Can. Press)—
At a meeting of the executive.committeq
Haven & Hart-
ford Rallroad Co. today, Howard Eliott
and T. DeWitt Cuyler were elected di-
rectors of the Rutland road, to ‘succeed
Charles S. Mellen and Lewis Cass Lady-
yard.

Quotations = given and
orders executed on all the

+ principal Exchanges of
the world.

20 VICTORIA ST.4

Marconi Stdckt

We-are making a specialty of these
securities and will be' pleased to
send full particulars regarding the
English, ' American:. and Canadian
Companies, to intending investors.

J. L. Mitchell & Co.

McKinnon Building Torgzno.
6

x. WCAUSLAND &.
Membeans::dE::ha :‘t:ck and

PORCUPINE AND
COBALT STOCKS

Royll Bank Building

Main 6909-6910
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2883588
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: ‘-‘H;!Ab OFFI
v MONTREAL

WE OFFER: TO NET 6% INCOME
i o CITY OF VERNOM.BE. 5 ..

$100000. 5% Debennwres -
- $65,000. Dué fst April 1933.
.| $35000. Due lst dune, 19
-yearly. Principal and
I, Vernon, B.C., and To
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T. C. E. WATT

For sale—40 shares.'ﬂl;;

ject to confirmation.

issues are
we think can be bought and

“Unlisted”’
Stocks

Volcanic Oil and Gas
Company, Limited, at-
$175.00 per share, sub-

Watt & Watt
Members, Toronto Stock Exchange
6012 Traders Bank Building
TORONTO

Main 7242.7243.7244 4
. 82

e H. watt |'§

LYON & PLUMMER

Members Toronto Stock Exchange.

Telephones

146

STOCKS ANDBOND BROKERS

Main 7978-9.
, Cable Address—-Lyouplam"

Y

COMPANY, Liosrrsn

s
DOMINION BOND g
Detafled 'information =

concerning = Canadian

Companies whose se-

curities are offered to

the public is on file at

each office, and will be

supplied on request to .
investors.
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. Write us for
£teel Corporation,
23 JORPLN,W!‘!‘. 248

] SMALL INVESTORS. o

Municipal Bends muxmehuo( at

the present time to yleld :!th rates of .

interest. Many years of experience en-

.n‘.vlgrr .tz:dto advise you, Your enquirfes
Ve our prompt attention.
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