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s eak Late in Day Under
Renewed Liquida-

ko

Leaiding F:;c-
tor—DBrazilian at New

‘me Toronto stock markets develop-
of further weakness yesterday, a ra-
ﬁr precipitate decline in Brazilian,

pich dropped back below 0 to a new
low _record for the month, and lesser

clines in other of the general favo-
ites evidenced the downward trend to

D . Early in the day the list show-

Q/ d a comparatively firm tone, but this

#cove way. during the last hour when
uldation came into play.

" News developments of the day were

rather unfavorable. The European out- |

ook was, If anything, a little improv-
ed, ‘the speeches at the Mansion Hou
bapquet on Saturday having had a
'hqne{\gial effect on sentiment. The
feat of the Asquith ministry in the
house on the home rule bill oftset this,
however, and thq fact that money was
so tight here, with neo prospect for
any material easing of the stringency
for some time to come, worked = out
gainst the market. This latter looms
ip as one of the biggest factors at the

me-t time, and will in all probability |-

. an effective curb on specula-
until well on in the new Yyear.
‘The’ issues which have been the
pculative leaders of late naturally

e the brunt of the downturn, Bra-
n, as usual, being the heaviest
gufferer. The shares had opened high-
er on the better news from London,
and in the early dealings had reached
91 1-2, which compared with 20 1-4 at
the close last week. It was not until
late in the day that selling of any vol-
umie came inte play, but the liquida-
tion, awhen it did arrive, was very in-
gistent. In the last hour the stock
dropped back to 89 1-2, just two
points’ below the top leével of the day
and e full'mét loss of 8-4 for the ses-
slon. The close was at 89 1-2 bid.
The sudden decline in the specula-
ve leader Inspired some liquidation
n the general list, which proved to
be in vulnerable condition. !
were circumscri however, in the
main not exceeding fractions.' (
Bread, Richelieu,  General
half a point. Steel Co. preferred drop-
peéd to 99:1-4; g-loss -of 3-4, and Maple
Leaf preferred was off to 94 1-2, its
owest price since February, 1911, and

a net-deeline of 3-8 for the day. Ce-'

ment sold at/27 3-4, a recession of a
full point Trom the last previous sale
Richeliet slumped to 111, a new low
record for the month.

1 .
MONTREAL LIST
MONTREATL; - Nov. 11L.—Influenced
by the bhreak in New York, whose
origin was again ascribed to disquiet-
ing news from Europe, local stocks
closed heavy today and declines were
general thru the list. The weakness
of the afternoon followed a morning
session which, while extremely dull,
displayed a firm undertone. Leaders
like C.P. R. and Power advanced about
one point over clgsing prices on Sat-

urday, and fpattional advances were
bfairly.- commion. New York’s decline

4
I during the Auncheon intermission here

resulted, however, in a weak opening

in the afternoon, and to the .aceom-'

paniment of somewhat greater activity,
prices continued to droop right up to
the close.

Most of the moré prominent stocks
closed at their lowest prices of the
day. Net changes ranged from losses
of small fractions up to 1 3-8 for Do-
minion Steel. C. P. R, after its de-

§ cline on Saturday, closed at a furthgr
recession of one point. A similar loss
was, showil' by Richelien. Maontreal
Power continued to show stubbern re-
sistance to the general trend of the
market and the loss on the day in this
fssue was confined to 3-4. The Ce-
ment stocks, common and preferred,
were each off 1-2. The factor of tight

money is still one of predominati
influence. -

HOME BANK HASN'T GOT
INTERNATIONALE YET

That negotiations for the acquisi-
tion of the Banque Internationale du
Canada by the Home Bank have not
yet reached a successful conclusion,
the reports from Montreal to the con-
trary, was the statement made last
night by Lt.-Col. James Mason, gen-
eral manager of the Home Bank. Both
parties are working on the deal, but
terms have not yet been agreed upon.

il 2

: they destroy,
ther allowance for the 400,

Aﬂn‘d%l;osg of Capital Represented
by Loss of Life Would Greatly
an‘regseﬂThis.

| In estimating the cost of the war in the
Balkans, The London Economist points
out that over 500,000 men haye been with-
drawn from reproductive undértakings,
chiefly farm work, which at 10s aplece
weekly entalls a weekly loss of £250,000.
These men have to be fed and mov
this, the ammunition consumed and the

: oot
men of the
regular es employed in the a
reasondble estimate would bdring the
weekly loss of capital to a million ster-
1ing, or nearly $5,000,000. The weekly cost
is nearly £4,000,000,

It sounds a cold and inhuman proposl-
tion to add—but economic scienceé must
add—that every able-bodied man who i8
killed or maimed in war, or who dies of
disease, constitutes another loss of capl-
tal to his country and to the world, w%
could hardly be assessed at less than A
This computation assumes that the ave-
rage conscript can earn £% a year, and
that his Jife is worth ten vears’ purchase.

The following table gives an estimate,
for each of the combatants, of men in the
field, and the monthly cost, excluding the
loss of lives, with: the tota] existing debt

of each state :
i Est. month- Total

) Men in v ¢ost  existing
y the field. (30 days.) debt. -
Bulgaria ..... 300,000 £4,500,000 £24,407,976
Servia 3.000,000 26,987,

Montenegro .. o 600,00
Greece 900,000
Turkey 7,500,030

Totals 1,100,000  £16,500,000
1t will be. seen that if the war only

250,90
27,343,210
31,173,810

'lasts for two months the debt of each
g the to be

state—assuming above
roughly accurates-is likely
in the following: o

to be increased
rtions : :
'ost of Two Increase
Months' War. onPDebt.

Servia
MONtenegro ,earseeocons
TUrKOY .cosvsreassrrsares

Total ......,

7.8
2.3
4300

L 88
12.6

MARKET DEPENDENT
ON BALKAN OUTLOOK

ctric, |
Twin City and Detrojt United eachilost;

|

The future action of the market wiil
depend largely on the situation in the
Balkans, and should this become more
serious, any large selling of securities
from Europe on our market would find
it very macguble to a break under
the present financial conditions. The
general prosperity of the country and
the eontinued improvement in business
conditions tend to make a bullish sen-
timent.—McQuaig Bros & 90.

OUTLOOK IS FRAUGHT
‘. WITH UNCERTAINTY

Since the election there has been a
decided increase of ‘stock: market ac-
tivity and a sharp -rise in values fol-
lowed, accompanied by pronounced re-
actions. This may be the course of the
market for some time to come.
The size of our wonderful harvest and
its beneficent results upon business
have not yvet been sufficlently appre-
clated; albeit raflroad earnings are
showing splendid results in conse-
quence.—Henry Clews.

C: P. R. DROPS BACK
IN ALL STOCK MARKETS

| - C. P. R. was one of the weak spots
in the stock markets yesterday. In
New York the shares dropped back to
260 3-4, a decline of 2 1-4 points from
the opening level. The close at 261 1-4
was t a shade under thé close on

Saturday.
C L EXCHANGE
: TS DOWN TO $150

he several fallures recently of
m:nbers of the Consolidated Stock
Exchange of New York have brought
down the value of membperships in that
body. A few years age the seats were
quoted regularly, but now scarcely
anything is ever said of them. It iswun-
derstood that the depreciation in their
value has been very large, and that
they ean now be secured in the neigh-

borhood of $180.

EUROPE IS SHORT
ON AMERICAN STOCKS

interests are convinced that
dividend returns under sound
existing oconditions justify higher
prices. It is said that Europe is stil
' short of large amounts of American
stocks — several hundred = thousand
shares. Under all these circumstanoces
a continuation of the bull market is
to be looked for. Railroads and (t:tt‘)p—
! pers are the best purchases, €s e:;
are free from the influence of tari
revision talk—J. 8. Bache & Co.

| UTAH COPPER DIVIDEND

: 11.—The TUtah
Consolidated Copper Co. declared 2a
dividend of $1.09 a share today. Tt‘w
previous disbursement was dt.the rate
of 50 cents a share.

! Large
present

NEW YORK. Nov.

ifollowin; a reported
| Gov,
{as saying that the demand fo@ an

our Will

We are organized to administer estates, and in
naming this Corporation as your Executor and
Trustee you secure the benefit of thirty years'
experience in the management of estates at no
greater cost than administration by private.or
individual executors and trustees.

TORONTO GENERAL TRUSTS

CORPORATION,
33 BAY STREET, TORONTO.

Write for Literature.
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about at public expense. Allowing for}|

| Mexican Power

sion/in Important Cases,
Cause of Sharp

szmesmLoupm

fi

. | Possible Dissolution of Liberal

~ Ministry Disturbing Factor
. -~ Good News From the
U. S. Middle West.

 NEW YORK., Nov. 1l.—After four
hours of irregularity, during which
pricesrose and fell within one point
limits, today’s stock market suddenly

wiping out all gains, but in several
important instances, notably U. 8.
Steel, going under last week's low
level. The only previous break in the

the noon hour, when the list suffered
a sharp reversal on news from Wash-

fngton that the supreme court would
render no decision today in the several

290 | Suits of especial interest to Wall street,
o0 | inciuding the so-called cosl ¢ases and

the Union Pacific-Southérn Pacific
merger. :

Foreign conditions were negatively
helpful to the day’'s reactionary move-
ment. London's prices for our stocks
showed more losses than gains, and
the British metropolis had its own
troubles in connection with the fort-
nightly settlements ahd the possible
dissolution of the Liberal ministry.
Uncertainties growing out of the -
kan situation were an added factor,
not only in London, but at the French
and German capitals. A

Call money touched 6 per cent to-
wards the end of the /day, but time
rates eased & fraction by .reason of
last Saturday’s better bank statement.

The one. cheerful note of the day
was contained in traflc advices from
the middie west, which showed that
the business of the rajlways at the
moment is limited only by the capa-
city of equipmrent.

TORONTO STANDS
9TH IN POINT OF
BANK CLEARINGS

Canadian c¢itles made a much Dbétter
showing in respect to bank clearings last
week as compared with the record agross
the border than they did two weeks ago.
The Thanksgiving holiday last month un-
&oubtedly brought about the poor stan-
dard at that tine. !
Tast week ‘Montreal moved up from
ninth to sixth in the standing of the
cities on this continent, Toronto from

eleventh to ninth, and Winnipeg from
thirteenth to eleventh. Total clearings
in Canada were $227,810,159, as compared
with $198,473,067 for the same week last
vear, a gain of 14.7 per cent. Across the
border total clearings were $3,407,257,000, a
gain of 13.9 per t> The previous week
the increage in Canada was 16.6 pér cent.,
and in the United States 4.8 per cent.
The record of, the prinecipal cities fol-

jows :
Last wk. Prev. wk. Ine.
New York ....$1,938530,000 $2,042,674,000 8.8
29,571,000 310,235,000
194,021,020 582,000

Montreal
Kansas City..
San Francisco
Toronto
Pittsburg
Winnipeg 47,574,000
Baltimore .... 37,954,000

OCTOBER’S BANK
CLEARINGS MADE
NEW HIGH RECORD

The Dominion of Canada last meonth
made a new high record in point of bank
clearings, the grand total for seventéen
cities being $%66,191,742, a gain of 17 per
cent. over September, and of 8.2 per cent.
over the best previous total, that of ng
jast. The gain over October, 1311, is 21.3
per cent, Every other city except Ottawa
presents increases. This table gives the
Canadian figures month by month (three
figures omitted) : ik

1912,

$48%,229
407,558
474,210
489,807
479,813
499,158
534,865
481,564
506,368
56,829
612,120
574,770
Canada's clearings for ten months ag-
gregate $7,295,276,855, ay increase of 26.6 per
cent. over the same period of last year.

POLITICS TQ FORE
AGAIN IN WALL ST.

Erickson Perkins & Co. (J. G. Beaty)
wired: Stocks sold off this afternoon
interview with

49,758,000

olBedtnoled
11004 WD DWW DD

1911,
January %"39.5;26
February

March .

April

May

June ...

July ...

August

September

October

Delly of Supreme Court t's Ee-
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turned weak in the last hour, not omly {

monotony of the recession was during | Ca
Can. Gen.
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| Spanish River .........
Steel

9% .o
Co. of Cam....... 9% ...

ENQUIRIES SOLICITED

TORONTO MARKET SALES
é gell ;Il'el, la "h ...w..(.n .
razilian ...... 90% 9% o
s o R (NORACES | - m
do. pref. ... 11
.jCam. Bread ... 3
Cement ........
Con. Gas ...,.. i R
Do ........
Dom. Tel. ..... 10215 102%"
0% 71

[
2

RARBAT L RA B8

s

® s

100 100

0% 71

0 0% 0%
1164 116%

Can, Bread com.......
ient
fo., B Seviny das
Elec........ 17
Can, Mach., com...... ...
Csan. Loco. com....... 80
do. preferred ....... 3 084
C'P R Rl M

Canadian Salt ........ 112%
City Dairy com.

do. preferred ....... 101

ro

Lmers’ Cerven TR
8“3’; fdt Sesdryesvs Boiiien
Detrolit Unlted ........ 8% 2% ...
D:m. CABNErS ovevoss 1‘ Mo ...

0. go!uﬂ‘ PN N
Dom. Coal pref....... ... ‘...
D, I & 8 pref......... 101% 101
Dom. Stesi Corp....... $1 ...
Dom. Telegraph ...... 1024 100
DuMith - Superfor .... ...
Flec. Dev. pfef...
Tilinois pref, ..........
Lake of the Wood

do, preferred ....... ..
Lake Sup. Corp....... ...
Mackay common ...,

do. preferred ....
Maple Leaf com

do. preferred ..
Mexican L. & P..

do, pres o
Laur: com.
Mexican Tram, ..
Montreal Power
Monterey pref.
Monareh com.

sey

e

s
sosn
wes

gansEan.

.

-
e
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e
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Op. High.

ez 88
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ses e
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Bell Tel. ......
Can, Car

wes " oaee
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»es e
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o4l
Tt %

wes oo

Can'. Cot. pr'...
PR
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.
vo.

"o n ven

69 50%
=

e

do. e .o
Laurentide ....
Il Trac. pr...
L. ‘Woods com. 1

do, pref. ...
Mackay pr, .. 8.
WLH & P..
‘Mozf. T. deb..

N. & Steel

Coal 8

e

: §is

.

wee

2%

- ”t---u-n
R. < Wecoboasesss sve
Rio Jan. Tram....ceeee
do. dep. TeC...iueeee oo
Rogers common ......
do. eferred ...ceee oo
M.C. com.....
do, preferred ,...... 101
Sawyer-Massay
do,  preferred
8t L & C. Na¥..ooun o0t
Sao Paule Tram....... ..
do. 'dep. rec...

wee vesr

9% sy

i B i

Asssese ens

48
veerees 957 04N
110

2515: ; Zgs
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Tooke Bros com.......
do, preferred .......
Toronto PaApPer ......e
Toronto RY. «recsvsreans
Twin City com....
Winnipeg RY. .
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—Bonds—
Textile, A .... 98 ' 98 i %
Tentlle, C .... ¥ ...
I
Ehickson Perkins & Co., 14 West King
street, report the following fluctuations
on the New York Stock Exchange :
~~Railroads.—
Op. High, Low. CL
Atchison 108 X 107 107
B, & Ohio...... 10%
# T 89%

Coniagas
Crown Reserv
La Rose
Nipissing Mines
Trethewey ...

919001
S5283T
H

85 BN\

@ 1969 =1
KHNHBS

g

Nova Scotla ..cecverves voe
Ottawa ...cieersnssens oes ses
ROVAL ..cssnssosasssseis 2D
Standard ...ieereecanene
Toronto

g
gs888s8

a

Canada Landed
Canada Perm. .
Central Canada ....oe o2»
Colonial Invest. .......
Domiinlon Sayings
Gt. West. Perm...
Hamliton Prov. .
Huren & Erle

do. 20 p.c. pald.
Landed Banking ..
London & Can
National Trust
Ontario Loan

do. 2% p.c. paid
Tor, Gen. Trusts
Toronto Mert. ........ .}
Toronto Savings
Union Trust

5y Sus

3

88 £333%388

-

E

» &
83283288

North. Pac, ..
Penna.
Reading
Roek Isl
do. pref. ...
St. L.&8. F,
ond pref. ... 35% 8% s BY%
South. Pac. .. 1103 11115 10935 1098,
south. Ry. .... 2% 20% 29% 29%
do. pref. ... 813 8%
Third Ave. ... 38 8%
Union Pac. ... 17214 11
United Ry. In,
Company .... 38 - 8% &7
do, pref. ... 66% 6iY 66
~—Industrials.— '
8% 5% 81%
37% ST 67
B 58 55%
0% 41% 9

Black Lake
Canada Bread ........ %
Canada LoCO cecevieee ooe
Can. Nor. RY.eseerrens ooe
Dom, Canners ......... 104
Dominion Steel

Electric Develop. ... +--
General Electrie
Keewatin .....ccoveveee 01
Laurentide

Mexican L. & P.
Penmans
Porto Rico

Prov. of Ontario.
Quebec L., H. &

Rio Janeiro

do.” 1st mortgage.

-8

49% 4

UL

81 8
A% 8%
170 199

-
ol

8
38E3 83 8

Amal, Cop. ...
Am. Ag. Ch...
Am. Beet S....
Amer. Can. ..

101

Wilson. in which he was quoted

exfra session of COngress appears to
be nation-wide. We must expect fur-
ther drives at stocks.

SOUTHERN ISSUES IN LONDON.

Messrs. Balllie, Wood & Croft report

the following quotations by )cable from
d Canadian equivalents) :

o § » Nov. 8. No;.’ ‘}!.

90%
82

231
92%

830

Rio bonds
Mexican Power bonds..

Mexican N. W. ...
Elec. Dev. bonds
Mexiean Elec.- bonds
Sao Paulo bonds

Brazilian

Mexican Trams ....

THE ROYAL BANK OF CANADA

T“E WITH WHICBH*iSK U“NFITIDl

INCORPORATED 1869

Capital Authorized . .
mm] P‘H UP . .

Reserve Fund . . .
Total Assets .

-290 Branches

Savings Department at all Branches.

z9i% asked. x80% asked,

NEW YORK AGENCY
- P v Cor. Williany and Cedor St

882 o2 weBEE

jcago Board of Trade,
ek Exchange.

.~
7 & 9 Kiag St Bast
-Write for Market Letters on Grain
and Cotton.
Stocks, Bonds, Investments, Graln,
Provisions, Qﬂtoa. ﬂa¢!7t!

Private Wire to Leading Exchanges. ||

~ INVESTMENT BONDS .

INFORMATION GIVEN

WONTHLY LIST FORWARDED ON REQUEST

BANK OF MONTREAL BUILDING. TORONTO
: R. M. WHITE, MANAGER .

HALIFAX = OTTAWA

& CO.

to Stodk

Investment

Members

Y v.ce

WHEAT wives lntest mews
ahd expert opinions. iy,
Copy malled free on request. §

14 KING ST. W., TORONTO. ||

—

SAFE

WE brrtn y

Yielding 417, t0 67
Full particulars on request.

59 Yonge St.
Torento, Ont.
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ONTARIO SECURITIES |

$ BB 3u§3§§‘-ﬁ§§3ééa; §§ﬂa§8§oagiua

Ao ity lﬁwﬂ =

3 . Jas. P. Langley, F.C.A.
G. S. Holmested J. A. Howell

J.P.LANGLEY &
m A 'm » .m'

ow . . m ] A‘a'v L v e
" 20 Victoria Street, Toronto,

~ peg and Saskatoon.

—

h ]

Ontario Bank Chambers
SCOTT STREKT

H:.

-
[

Bes3o8YsEEES

Dis, Secur. ...
G.N. Ore Cer.
Guggenheim .. 55% 55%
Int, Harv, .... 120% 121
Int. Paper ...

Mex. Petrol. ..

Natl. Biscuit..

Natl. Lead ...

N.Y, A. Brake

Nevada Cop...

Pac. T. & T

Pac, Mail

Peo, Gas ..

Pitts. Coaly

do. pref. ...
Press, 8. Car..

Ray Copper .

Ry. 8. Spring.

Rep.'l. & B....

do, pref, ...
888 &1
Sears Roebuck 217% 218
Tenn, Cop. ... 42 42
Texas ON .... 121 121
U. 8 Rubber.. 51% 51%
U. 8. Steel..... 7% 8%
do. fives ... 101% 101%
Utah Cop. 63% €4%
Vvir, Car Ch...
W. U. Tel
West, Mtg. .. 8
woolw. com... 116 116%
Total sales, 471,200,

CANADIANS IN LONDON.

Chas. Head & Co. (J.
port quotations on Canadian issues

Lon follows:
B Wed. Thur. Fri.
’ 2% 9%

TaiR

ECE
R
3

: B8y
BE38¥sE

80% 80%
115 115

Cement
Dominion Steel
G T. R .ocovier
Hudson Bay
Braziflan ....

CONSOLS IN LONDON. -

Nov.9, Nov.10.
53 1516 74 1-18

©13%

Consols, for money
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5588

S
83

.
g3
<

8E8EEEEgssE

S

E. Osborne) rs-
‘n

WA, LEE & S
MONEY TO LOAN

rine, Royal "
rk ndoﬂrﬂﬂn;

W, o .
(Fire) ngfileld Wire, German

’ Pire, National Provinoial m'

any, General Accldent

epican
Clanniy G5

ility . Ocean Agcident & Plat
Glags Co., Lloyd's Plate Glass Insurance

Company, London & Lancashire Guar-
utor &’ 35:« Co., and Liability In.

surance e &t'od.
28 Vietoria Phones M. 592 and P. 687,
P __ |

MONEY MARKETS

Bank of England discount rate, § per
cent. Open market discount rate in Len-
don for short bills, 5 per cent. Néw York
call money, high 6 per cent., low 5§ per
cent., close ¢ per cent. Call money in To-
ronto, 6 per cent.

FOREIGN EXCHANGE
' Glazebrook & Cronyn, exchange and

bond brokers, report exchange rates as
Buyers. Sellers.
Ster,, 60 days..8%
—Rates in New York.—
Peiteriing, demand 480-90 482
wired the following :
» Prov,

follows at closing :
N, Y. funds.... 1-2pm. 1-16 pm. to
to
Ster,, demand..97-32
Actual,
NEW YORK COTTON MARKET
. .,
ot 4t Oy
197 ug

besnanrannin

—Between Banks.—
Montreal f'ds..e m.‘ uw.
Sos o
Cable trans....9% 913-32 9%
suriing & savy i, 00" I
Neill, Beatty & Co., 7-9 Bast King street,
5O 95
March ...... 1248
. R22

MeKinnon Buflding, Toronte,

Members Stand Stock )
Porcupine and .é‘;s‘hut l\bm -
respondence invited. |, 2461¢

Offices at Vancouver, Calgary, Winnj
248
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