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Imperial Bank of Canada
3 e s 4 DIVIDEND NO. 88, -
N’g&lce i Thereb¥ glven that -a dividend at the rate of twelve per
cent. (12 per ¢ent.) per annum upon the Paid-up Capital Stock of this
institution has been déclared for the three months ending 31st July,

1932, and that the same will he payable-at.the . Head , Office and
Branc¢hes on and after Thursday, the 1st day of August next.

The transfer books will be closed from the 17th to the 31st July,
1912, hoth days inclusive. By order of the Board.
D. R. WILKIE, General Manager.
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| Now York Market Drifts. 1dly,
b But Trend is/ Weaker —

The special correspondent Og T1‘°v i‘18igniﬁ03nt ,Pl'ice Changes in
s 5 ‘ening .Post cables tI . ;
New York Evening Post cables the Eastern Market ‘at Week-

| tollowing summary of\ financial condi-! Drafts on Foreign Countries ’ i

Toronto, 26th June, 1912.
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| Aulness :nt,en‘g}ed to-day’s

by latest’ developments in ‘the Italo-

OPEN MARKET
~ PLAN DOOMED

£ s The

£ London

_ the shares very much more cheaply in’

small Recessions in the ,
[ éading Issues. . .

NEW YORK.;Tulyéﬂ.——Heaviness and |
two hour
segsion on the stock exchange. The
list seémed to have Jost some of its re-
cent  firm. undertone, geveral of the
«tandard igsues reflecting a degree of
pressure..: 3

Steel shares. weer inclined to sag, '
But no more so than such other leaders |
as Reading, Union Pacific and Amalga-
mated Copper: 1In tact, the drooping
, tendenéy ) prebably Tesulted as much

~ from negleci or indifference by the pro- "

' fessional element as from .any other

eauss. General news was meagre, but {
mostly favorable. Ome of the largest |
of the Steel Corporation’s subsidiaries |
fgened notice -of a. dollar per ton ad- |
vance next week in wire and allied
products, while
iron pipe were reported to have with-
drawn quotations on. pending ordersl
preliminary to a general -rige in prices, .}
There were also the week-end state-"!
ments of the mercantile agencies con- |
firming Other statements bespeaking

increasing optimism in trade, the im- |
provement having its basis largely in |
the exceptibnal crop prospects. 0 ’
_Foreign markete seemed to have re-

cavered from the unsettlement caused |
JTurkish war. and consols hardened lnq‘
Liondon, where our stocks manifested {-
gome frregularity. .

‘_Actual bank loans |

decreased over

.. §15.000,000, with a cash gain of $7,500,000,

and a regerve.increase of practically
88 500 000, bringing the excess cash re- |
serves up to $19,000,000, compared with i
a deficit two weeks ago. |

1

‘10 FALURE|

The interesting -experiment of The
Lendon Daily Mail to conduct what
amounts to an, outside brokerage busi-
ness, is receiving a great deal of at-:
tention in financial _quarters, but from !
all acgounts is doomed to early.failure. |
plan, whi¢h. has already been |
commernted on, | 'to dispose of stock |
outside of. the ~stock - éxchange by
means of the’

so-calléd  exorbitant
hrokers.

The first scheme of The Mail was
to condnét an exrhange and to lliS])ﬂS?’i
of stocks for an advertising fee only. §
After one- week's. tridal, however, A
basls was .changed, and the present |
plan - refjuires the would-be buyer !
or sellef to pay ‘28 ®d’ ad\'ertisingl

charges of the |
i

charges ‘and an additional agency fee

of 58. Tt is said that this fee is ex- |
iravagant as comparcd withs
hrokers' charges. and, of, course, the |
% 6d (e¢ may have-to De .paid again |
and agein before a . bhuver soller |
comes forward. Fven_then there i# |
no security that the transaction will:
-be completed. ;

Tn. an instance redently reported, a
subscriber duly 56147 "300 Anglo-Malay |
Rubber shareg-at 15= and a “contract
note” was jEsued on”the 21st instant.
On the 244N, Jhowever, the progpective

—dvEr, - who . bad: in the 'nieantime
doubtiess realized. that he could obtain

or

Mincing Lane or on the stock ex-
change, calmly repudiated Ris bargain. .
There is. of rourse, ne/ remedy, and |
the delay has given. ' time for the !

e

BANK MERGER
TALK SET AT REST

g .
A mimBer of - hank merger rumore
have heen going the rounds in Montreal
of late, and to ‘spch an extent have the
reporis hesn” circulated that several of
the goneral maziagers and eother high
off'cialg of' the chartered institdtions
have sesi” fit to the stories at rest
by absohite denials. Thus Hon. 1. D.
Rolland. 'th> presid&nt of the Hoche-
laga .Bank fter the maeting th>
directors Jate 1 week, gave a straight
,din'al to'thie riumor that the bank had
any intentivn of merging with anether
inst'ty The same day an: official
k saw fit ta deny
o ‘street copcern
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LONDON, July 20 The depretsion

In consols shows no sighs of slackening,
but: the situation causes no undue
Undsr the general condi-

kets %t is difficult to say when the fall
of the premier securily

to -increase from day w
day. !

Unless something unforeseen happens:
it Jooks ag if there must be a greater
returns upon

change: in the trend of prices is seen.,
It is difficult to generalize 100 strongly
in this connection, however, as the fin—
ancial ‘congestion i the® investment
markéts ts working o strongly that
matters may soon reach such a stage
as to .force some action to check tne
dry rot. A popular suggestion provides

! for the appointment of a committee of
e 7 others to consider the|@dvanced 1 point, but

whole question . / ‘
Our Borrowings, i |

Offerings of your :finance bills have,
hecome more pronounced lately. But!
with the scarcity of money in this ma.r-}
ket, theme is ‘a decided inclination to,
quote higher rates for such’ accommo-|
datioh. There certainly will not be any
great desire to take this class of bilis
antll the outlook for the au-
tumn money market is more clearly|
defined. : 1
From the experience of previous yealr's
bankers here imagine that the Bank uf
France will not -take mome" gold foom)|
vou this year. The French bank als
ways chooses a period oft eass for spch
operations, and does not act.in.a min-
per to aggravate any tendency to great-
wi good ‘harvesis.
money will probably '
brisk: demand --at most
leading centres -during ti‘;m
that
trade expansion may not proceed at the
pace witnessed in recent years. _The
autumif, howe\'er.;is too close at hand
to run any chancegs, and many bank-
ers ape lookin~ for an active time. |
. The Worid's Crops: |
Beerbohm says that under the influ-
ence of fine weather in western Burope
the crops ave making rapid progress
towards maturity, - The quality also is

in

Limproving. Wheat cutting will be very
| early

in. many districts here, It will
extend rapidly in France,” where tue

yoold. will be about the average, 40,000,- the last century and of which the.in- |

1 000 quarters. itervals Have varied- from seven to ten kyorable -than for & long time.

Germany has a record rye craop. Tt is

expected that Austma wi
up well, with average wheat crop con~

garia the yield will be very good, es-|
pecially of winter wheat, with a fair
‘Roumania shows
up with less satisfactory - conditions.
As to Russia, the jindications .at this
date afe much more favarable than ast
vear. 3 : |

B
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PEARSON CO.

et t

On account of the great interest at=|

USSR

]
pris:s of Dr. ¥. 8. Pearson, Toronto fi-
nancial interests will Pe finterested to,
know that a complets reoragnization of |
the capitalization of the Brazil Railway
There I1s con-

|

! ciderable Canadian capital invested«in

i
|
!
this organization, the inclusion of Sir!
Wm. Van Horne, diréctor of the C. P. !
R.. being significant ¥n this:regard. |
A special meeting of the sharehold- |

i

{ers of the Brazil Rallway was held in

Portland, Me., last Thursday, when the |
propositions. for. a reorganization were |
ratified. !
Urder this authority the company |
wll 1gesue £2,000,000 5. .per cent. 10-year
dehehtures, with thé right to convert
same prior Aug. 1, 1915 into
~nommon shares of the company at the
rate of $150 at par of exchange in prin-
eipal -amount. of said , debentures for
8100 in par valpe of common shares.
The authorized capital stock of the
comrany ‘is {nereased from - $52,000,000
to 860,000,000 for thel purpose of provid-
ing for such convergion. Such comnion
ghiares as are not required’ for the ex-
chiang? of ¢ anvertible debentures may
e applied. at‘not less than par, at such
and on such conditions as the
1 directors $Hall from time to
tim~ hereafter determine, for corporate
purposes, It is intended to offer to the
ctockhoTders ‘the right' to subsoeribe to
the new debentures pro rata of their
holdings. f v

At thp regular annuda!l meeting of the
0 the following directors
eledted to serve for the ensuing
P reival Farquhar, H: Malcolm |
. .\';frm]-'\, \
1. T. Sonres, H. Legrau. Gaston |
Atexander Mackenzie, Dr.
Despret, E. Quellen-

g m Chauvy.. F. W Sir
Willlam Van Horne and ‘A, H.. A
Knox-Little,

LACKS A LEADER

the 10

' mes

of

ekholders.

Carlos® Sampaio,
\Tain,

de Breteuil
.S reon, Ni

Barrow

The outlook is for an irregular mar-
‘ o very pranounced recessions are
be' anticipated and moderate rallies
probable. No. sustained hull
movemeént, however, be expecte
nntit th vacation absentees r
aad th» political utlook becomes more
‘lear. Le# iy is
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NEXT PANIC

i

End--General List Adopts-
a Steady Tone.

MONTREAL, July 2.—Trading without|
any of ‘the sensational features charac-'
terigti¢ of the trading lateiy, The
ing was strong but dull and; altho the
demand became somewnat more active‘
in .the ;last hour, .the business for the;
session footed up to only a little over;
Net changes for the day|
were snrall and irregular; with the under-|
tone to the market strong, > i

Montreal Power retained its leadership !
and gave a .display of quiet strength, |
selling within 14 .of its high of the pre-|
vious day, and closed with a gain of 1]
point on the day. Shawinigan was weak--
er, declining %.

Richelieu  was prominent, ;
thru a range of only % point, 119% to 119, |
on a turnover of 500 shares. 'Detroit was |
quiet, as, were Canadian Pacific_and To-|
ronto Railway.. The latter ved a;
slight loss on the day. Mexic Power !
half of this ad-i
vance was lost at the close. The balance
of the market showed slight movement: ‘

nens .
opens

but meoved

DUE BETWEEN

|

STEEL TRUST

| creased the -earnings of the United
States Steel Comporation -for the Jumne| g4

"total earnings of

8TOCK MARKET HOLIDAY.
The Toronto siock market was
elosed all day Saturday out of
respect to the memory of the late
R” A. Smith, member of the ex-
. change. The mining markets took
a holiday in accordance with
their usual midsummer custom.

EARNINGS AT

‘A LOW EBB

NEW YORK, July 20.—-§h-ipmenta of
ore from Lake Superior ports &o far!
this season have:been the largest on |
record, and’ it is understcod that ‘profits
trom this source have materially '-m-i

quanter.
well over $1;000,000;
‘to previcus estimate would ;
thie corporation for|

and: this addition

|‘the quarter to - slightly under- $25,000,~

1914 AND 1917

i
LONDON, July 19.—The committee |
named sometime ago by M. Paul Ban-
cour when minister of Jabor in the
French cabinet, to study international |
economic. conditions and draw up a
scheme by which
can be sighted from afar and warning .
given to the world of their advent, !
has just completed the preliminary ,
stage of its work. The committee pro-
poses to establish in. France an- in-
stitution under the designation *“Office
Pour L'Obsercation des Prix” which
will devote its attention to the dis-
passionate observation
cosmos. The, committee altho admit- |
ting that .it 18 “far from properly |
equipped 'states that after considerable
research it feels justified in making !

the following official declaration—that | steel trade,

if -it 1s‘ possible 'to profit by the ex-
periences of economic panics which
have happeneéd since the beginning of

years,

cordingly.

This assertion following, as it does,
the warning uttéred in- the Prussian
Landtag on May 17 by Herr Von
Gwinner, director of the Dutch Bank,
who, it will bg remembered, stated that
“#the financial situation of the empire
must be considered with prudence, for
after years of growing prosperity the
bourse shows signs of a coming crisis,”
is causing discussion among European
financiers. It is urged that interna-
tional organization is necessary hnot
with any hope of stopping these perio-
dical economic disturbances but - with
a view to lessening, to a certain ex-
tent, their effect and rendering them
less dangerous. It is pointed out that
the collection of statistics necessary
for the proper conduct of such an in-
stitution as it is proposed to establish
in France must be an international
affair and can only be obtained by
research extending over all countries
and touching every class of .society,

COTTON STATISTICS,

NEW ORLEANS, July 20.—World's vis-
ible supply of eotton, according to the
statement by the New Orleans Gntton Ex-
change, is 2,828,787, against 6,958,768 bales
ast vear.

MONETARY OUTLOOK

The monetary outlook has improved.
A better demand for funds is “antici-
pated in the early future owing to crop
recquirements and the increasing activ-
itv. of business. Our banks have been
ctrengthening their position by calling
in of leans, which evidently had much
to do with last week’s liquidation In
¢tocks The situation abroad has been
much eagier since the July settlements
in Berl'n were safely passed, and there
« re ‘mmediate prospect of any fuf-
ther Furopean demands upon our fi-
naneial re=ources. On the contrary, it
is more than likely that any activity
Fere and consequent h:\rdr-n!p:g of rates
would: resul!t in . the withdrawal
American funds now heing used in the
foreign markets.—Henry

of
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it is possible to predict that the |
° next crisis will take place between the !
il -also ehow years 1914 and 1917 and adds that 80|
far as possible the government: of the!

1 advertising columns of § ter 1 t year. In Bul-
| The Mall, thus getting away from the | ditions beuter tham last year 1= Carious countries should lay plans ac- |
&% | i

000, which would be sufficient to meet.|
ali charges and to pay
on  both .the common

and . preferred!
stocKs. r

Earnings of $25,000,000 ‘or slightly less| Am,
for ‘the ~ United| Am.
States Steel Corporation would be the: ﬁm.
-Am,

for the June quarter
smallest for that period since 1908, whan

with the'cor-

756. They would compare
years as follows: 1911, $28,108,520; . 1919,
$40,170,960; 1909, $29,340,491.
earnings of the corporation in|
1907 were the largest of ‘Ehy thres!
months’ period in: the corporation’s his-
tory, being $45,508,705. . ¢

BUSINESS PROSPECTS .

NEW  YORK, July 20-5Good crop
prospects, .stimulation in_the iron and
awakening  _D! ving - and!

larger markets in . general %'a,da ara |
some- of the factors ipted out by
mercantile. agencies to-day as Tespon-
ble for.a . business oytlogl. more fa-

WALL STREET COMMENT.

Frickson Perking & Co. (J= G, Beaty)
‘wired: We had a normal reaction this
morning in the stock market. It may
'go somewhat further. We have advis-
ed buying only.on weak points, not on,
bulges. - Let go - of long stocks on
bulges. Not much stock came out on
the setback. It is quite likely” we will
get another bulge before much decline.
Steel was in light supply ardqund T70%.
The offering.down of various. stocks
was done mostly by traders. St. Paul's
weakness aroused fears that after all
the dividend may be cut. The direct~
org are expected to meet ‘on Thurs-
day. Banking -interests seemed willing
to let stocks drift and in’our “opinion
were not taking stocks around high
prices. On the other hand the market
{sinot broad enough for them to . dis-
tribute many of their holdings. Local -
banks made a Dbetter: exhibit in the
weekly statement than expected. ¥
Chas. Head & Co. to J. EL. Oshorne:
It 'was a quiet stock market to-day
and little or no feature developed
worthy  of ' comment. Traders were
disposed to go slow in commitments
‘and most of the business. was of an
evening-up character.. Under the cir-
{ cumstances, it was not surprising that
| prices sagged at times. reflecting pro-
fit-taking. However, sentiment was
generally bullish, it being pointed oiit
that the underlving conditions are as a
rule favorable, Particular stress is
laid upon the crops, even cotton now

i South.
This increase is estimated at| Toledo, St. L.

the dividends Amal

second quarter éarnings were 820,265,~1

responding gquarters of the paﬁt'three[

NEW YORK STOCKS

Brickson Perkins & C® (J. G. Beaty),
14 West King street, report the following
fluctuations on the New York Stock Ex-
change:

—~Radllroads— i
Ope)'géamgh. Low, Close. Sales.

08% 108% - 1083 108%

& Ohio. ... 109% 1093, 108% 133:2

A 2 %2 9% 9%
266 266 2607 266

t.
u 103% 1033, X
Chic. & N.W. 138% ...
Erie 3
G?OINISt o gs% 637
,. Nor. pr... 137% 1373, 1373 137%
JL Central .. 131 ...‘ % 37%
Inter Met. pr. 59 59 -1 58% -38%
: R %9;& LG)’IT; 1873 167%
4o o ' ) a7l 7Y
Minn,, sy oo Sl
& S8.M. ..
Mo. Pac.
P 98 o
N.Y., Ont. &
+ Western
N. w
North.
Penna.

Atehisan:
B.

1108%

122 1211 121%
123%123% 1233, 123% -
Reading 166 166~  165%% 16535
Rock sl pri 49 .,
South, Pac. ... 110% 110% 1104 110%
RYy. 20% ...
T e P

& Western ..

bring the.Unjon Pac.

Wabash &

do. ,pref. 13% ... ;
——Ind\;strials-—

iy 80 88 a0
o
2615 %% 3/l Bk
527% ...
4235 ...

8% ..
12814 12815
14735 147%
411, 418
I i
1453, 146%

cop. ..
Am. Ag. Ch..
Am. Beet S..,
Amer. €an., ..
Cot. Ofil..
Loco. ....
Smelt. ...
Sugar ...
An. T. & 7T..
Anaconda ...
Beth. -Steel

Cent, Leath...
Coti. Gas ...

108 128%
14716 14714
4% 41is
1458 145%
186 12

The second ' Gen. Elec. ... 180%

Int, Harv,
Natl. Lead
Peo. Gas ...

1% 141
o

Tenn. -Cop. ...

U. S. Rubber.

U. 8.' Steel....

Utah Cop.

W U Tell...

West. Mfg. .
Total sales,

S
82,200,

THE BANK STATEM EN‘!}

NEW TYORK, July 20.—The statement
of the actual condition of clearing house

hald 319,165,300 reserve in excess of legal
reguirements. This ig an. Increase o6f $8,-

Every branch of the Canadian Bank of Comtuerce is equippéd
to issue on application drafts on the principal Citi€s and towns.
of the world, drawn in the currency of thé country in which
the drafts are payable. . ' R e ! :

~

his Bank has unexcelled facilities for handling every: descrip-
_ tion of banking business throughout the world. B

e e —— e e

ot e

TORONTO STOCK EXCHANGE.

e

TORONTO' STOCK EXCHANGE.

Y

HERON & CO. -

. Members Toronto Stock Exchange :
ORDERS EXECUTED ON ALL LEADING EXCHANGES

banks for the week shows that the banks"

16 KING STREET WEST, TORONTO

2] | Eatablished 1870,
|* .. STOUKS AND BONDS
i

VESTMENT AGENTS.
| 36 Toronto Street. ed

Holders bf ‘lnterifn
~'Certificat¢q ..
Thos, Davidson
Mfg. Co. 6% First
Mortgage Bonds
can now obtain Defin-
itive Bonds by surren-
dering receipts at this |
office. ! 13

LYON & PLUMMER
Members Toronto Stock Exchangs. .
Securities dealt in on all Exch Corresp
denee invited.

| 21 Molinda 8t. .. Phone 7878-9

J.P. BICKELL & CO.
Mempers Chioege, Board of, Trade

GRAIN
Correspondents of j
FINLEY BARRELL & CO."
Mearhbers. All Leading Bxchanges.
_ 802 STANDARD BANK BLDG, -
_ KING AND JORDAN STS.

Royal Securities Corporation,
, Limited.
Bank of Montreal Building.
. Queen and Yonge-streets,
Toronto, -

, - -m': :
459,250 in the pr‘oportioxinte cash reserve,
as compared with last week.
The statement follows : ”

.Dally average—Loans, decrease, $28,429,- .
?100; glpgclc. lncr‘fsalagdo $7,187,000; »lm.lm ‘ten-1 % o ¥ e ;
ers, increase, ,000; net deposits, de-| panies Y b
crease, $14,874,000; 'clrculatlon?vodecmse, ?6 i Geaskar Hiew Vanty
$1322,000; excess lawful reserve, $15,659,150,
increase $183,084;600.

Actual condition—Loans, . decrease, $15,-
144,000: specie, increase, $7,990,000; -legal
tenders, decrefise, $479,000; het deposits,
decrease, $7,583,000; circulation, decrease,
$33000; excess lawful reserve, $19,165,800,
increase $8,459,260. , | b

Summary of state banks and trust com-

A

reporting
the New York cl"‘ﬂﬁ‘ house :

| dedrease, $1,944,700; specie, incr
200; legal
deposits, deorease, $4,013,600.

BRITISBH CONSOLS,

e e

i SR ,J’nl‘f 19.
Consols, for ‘mones “..... 4 1-18
- Consols,, for account ... T4

"WILL

doing better. The trade reviews indi-
cate an expansion in the industrial
econditions, particularly iron and steel.
U. S. Steel common were not percepti-
bly affected by the
report, which has apparently been dis-
counted.

temporary
recovery has resulted
this would not go far.

in profits, but
We feel that the

Stanley committee |

Some ecircles were talking a |
sethack, because the recent |

|
1
|
I
\
f
{
|
1

trend is toward higher levels, tho, of |

the lack of activity makes the
improvement very slow. Those isgues
in which the bear party  have been
most active; should make the .best

course,

showing, but-almost any¥ standard aiv- |

idend payer can be bought ‘on reces-
sions.

not negiect fair speculative profits.
¥

MONEY MARKETS.
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TREASURY SHARES

.

ADVANCED TO $1.25 PER SHARE.
expect a wire from him in

Tremendous production and great prosperity in
California this year is assured by
Gray, President of THE DOMINION
Coalinga, Oal., writes most enthusiastically over the outlook:

From private advices just received,
ASSURED WELL. This information is  absolutely
quence, ON AND AFTER MONDAY,

BREAK ALL RECORDS'

Tremendous' Activity in Development Assures ;Most- /

‘Prosperous Year. o 5

the OTL INDUSTRY of ,
the activity in development. Mr. William
OIL  COMPANY, who s now im.

““Coalinga is just now, without doubt, the scene of greater activity than
any other part of the state.
the south of section 6 to
companies are watching with

Derricks are as‘thick as trees in the forest from
the summit of the hills on the north, and all the big .
the greatest interest the-development.”’ ;

THE DOMINION NOW HAVE AN
authentie, and, in conse-
JULY 29TH, the - price of the
which vou can now purchase at $1.00 each, WILL BE
Mr. Gray advises us, that we may
the very near future TO WITHDRAW THE

STOCK FROM THE MARKET ENTIRELY.

We have told you f1

THE DOMINION OIL

-om the first day that: we advertised the Ehares. of

SJOMPANY that we confidently expected that Com-

pany to make good. and this is now- YOUR- LAST CHANCE TO SECURE
SHARES, before the big advance in the price takes place.

Call at our offices,
entrance)

939 Confederation’
and see the big

tion-Life’ Chambers (Queen Street
five-gallon jar of the oil from THE POMINION

O COMPANY'S WELL, and let us iell you fully of the merits of this

ox«voprinnal iny‘estmeur.
dividends that will be
PANIES will TAR

THE SHARES IN

(‘AN NOW PURCHASE AT £1.00, MAY-BE

The demand for erude oil is inereasing daily, and the
paid® to the investors IN PRODUCING OIL COM-

2 £ .
EXCEED the returns offered by any other enterprise,

THE DOMINION OIT, COMPANY, WHICH YOU
WITHDRAWN  FROM THE

MARKET ANY DAY, SO ACT QUICKLY,

Far full particulars

call personally or write for ‘illustrated prospectus.
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BROXERS

J. A. MORDEN @ CO.

Suite 239, Confederation Life Bu iding, Q}ieen ‘Street Entrance.

TORONTO, CANADA.

Telephone Main 2342,

~ STOCKS, BONDS AND INVESTMENT SECURITIES
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