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Improved

'UPWARD TENDEN
Improved European Outloo
. Had Favorable Effect on

SPECULATION WAS

etk

APrr;fmioml‘x Traders Wary
About Taking ®n New

Sentiment in Toronto

Stock Exchange. *

[ ESN——— N

Commitments—London
- @ Moderate Buyer.

PRESSURE ON STEEL

Trade Reports Concerning
Steel and Iron Industry |
Are Encourag-
ing.

v .

.

setensnee y

216,063

srevenses 21,466,632

eneeacsss 16,087,181
31,985,

seeraann i

——. » 4 o ¥
Corporation in the tonth of October in-.
bund Condition.
. | the current quarter around $33,500,000, but
; proximately $7,500,000.
to prices plainly manifested the im-
3 for - the
of $35,900,000
spatches Indicating that the great pow- per vear to. meet all charges, including .
Tonnage 1s now being taken 'at top
anclal circles were disposed to awaita | Year do not exceed $40,000,000.

B vears as follows : .
might have been expected. There is Fourth
ropean crisis will entail many a bad

vereriees 29,750,910
Thé money situation poses almost as

General List Was Compara- s EW. YORK, Unlow, 14—1The record-
i 2 : - ' | Preaking production of the U. 8. Steel
tively Firm, But Specula- 4
'tion Continued in Mori- dicates a heavy increase in earnings in
: the %)tourth quarter over the third quarter.
Estimates have Placed the earnings for
e ' . from indicatic
y Miuh:hm ;:nunuod at a very low: mdup':m,ooo,:;? t:xcihm‘::y.::b::
level in ¢the Toronto Btock Exchange the corperation to report a, surpius of ‘ap-"’
vesterday, But the dominant -firmness' : ”
bA: a m'hwrﬁqéhgn u;{:zl'lz.xgwlon Octo;,
i ber are estim above ,000, on, a
proved sta;un pf sentiment. This was the rate of $36,000,000 fant thres
due entirely to thé more favorable Eu- | months ot‘ the year, Earnings
outlook, je | Per quartér would' be at the rate of $140,-
TRl v 48 evidenced by de- | BeI & year. It requires about $105,000,000 .
ers were working more in ent | dividends, so that the surplus of the cor-,
ot Poration. for this arter would run at
over the Balkan gquestion. Th; alter- | 4ye rate of o‘,.;.\m?&’m per year
native ups and downs of the plomatic e B A
s | Prices, a: - steel trade ! be sur-
end of the problem h_ave become so prised it the net earnings of the Steel
pronounced of late, however, that fin- Corporation in the first W" of next
5 : .In the event of earnings reaching $35,-
clearer view of the probable outcome, 000,000 n the current quarter, they will
‘consequently ‘the market did not re- compare with corresponding quarters of
Spond to the extent which otherwise -
gourg:' Year.' Quart:
.mo idea that there is more than a re- asster. XTeer. SRrar.
mote possibility of a general confla- 900 % reeee-oe 361,760,126
gration, but In the idea that the Eu-
quarter hour for the stock exchanges,
traders are making commitments o@y
-with the greatest cantion. \
@ greater factor locally than the Eu-
r%ean diplomatic imbroglio. Funds
are decidedly tight, and this has occa-

TRUST BUSTING
~ CAMPAIGN SOON

sioned not a little hardship among the
brokers, Loams have been called front
time to time during the last month,
and on almost every occasion there has
been a scurrying to locate private |
funds available on call. Meanwhile, of
course, the market has been practically
devoid of speculation, and as long as
this condition continues, there is little
ny material improvement
In stogk prices. » ;

Brazillan was the leader in the move-
ment yesterday, in fact that issue was
the only one to maintain even a sem-
blance of activity. The shares rose a
full 7-8 to 91 7-8, and closed at practi-
cally the top level of the day. At the
same time other securities’came in for
kdvances, tho trading was &o dead that
the aotion to prices was not viewed as
specially significant. Similar comment
might be made concerning a number
of' smaller declines which occurred—
Bread (which dropped to a new low re-
cord at 29 7-8 for a five share lot), Bell
Telephone, Toronto Railway, and Lon-
don and Canedian Loan ‘being promi- .
nent instances of these, The latter is-
sue lost a full point to 124, making a
net decline of 4 points from the recent
" top record. Bank stocks were quiet

and generally fractjonally weaker.

QUIETEST TRADE
FOR LONG TIME IN

Many Suits Under Sherman Act!
Pending Across the Border
—Big Factor in Wall
Street,

S———— "
Among the many factors now ov'er-
hanging the Wall street ‘market, one

irust-busting campaign, which wilL !
soon loom up as a market Influence of
no small importance. True, the heu'-f
ing of the many suits now pending will
probably not come off untfl. next

Spring, but financial interests will. be-
gin to prepare for their effect long be-
tore the actual occurrence of the event,

The department of justice of the
United States is making unusual ef-
forts to push the pending anti-trust
suits, and the arguments will be com-
4 Pleted just as soon as possible, so that
the hearing may commence. The cases
against -the United States Steel Cor-
Poration and the International Har-
Vester Co. will probably be ready for
decision about -March 4 next. Other
important anti-trust suits now pending

IN FULL SWING 3

that should not be lost sight of is the | ™

NEW YORK, Nov. 18.—By reason of
Its extreme dulness, the course of to-

day’s stock madrket hardly merits de-
talled comment, Price changes were
irregular for the greater part of the
session, with

were recorded. : Prading
its professiona] character,
u_m faction seemed averse
on new commitments,
There were no develooments to ac~
count for the market's apathy other
then prevailing Political . and financial
conditions. The news from abroad
decidedly more clicerful on the wlx:S
Provement in the diplomatie outlook.
London was again a buyer here, but
pur were too moder: to ex-
ercise any appreciable influence, ;

In the early part of the session there
were signs of press

ers as U. 8, Steel,
per, American Smelting, and geveral
oll issues and American Beet Sugar.
Union Pacific also denoted short se!l-
ing, while an abrupt decline in Wa-

preferred was with
ulno tangle in the road’s reorganization
plam, g

Gains by Specialties.
The pronounced #ains of the day
were limited to some of the high-pric-
ed ' speciaities, such as Woolworth,
ears-Roebuck. and National Biscuit,
A few of the equivalent stocks, includ-
ing American Locomotive and -
can Alrbrake, also made some advance
on small offerings,

The .recognized trade authorities js-
Sued encouraging statements respect-
ing the steel
Jobbers in the middle west quoted cer-
tain finished products at a slight ad-
vance. The sluggishness of the cop«
Per group was accompanied by rumors
of a slight shading of

but even

Amalgamated Cop-

Monetary conditions were u
altho call loans did .nét met
6 per cent. Local and interior banks
made further purchases of commer-
cial paper, which was accepted as ad-
dntilorx,l Proof of inereased mercantile
activity. e

ECONOMIST HAS
NOTE OF WARNING
FOR INVESTORS

Edmund Thery Compares Situa-
tion to That of 1870—Big
Decline in: Stock Market

ed,
beyond

MONTREAL MART

Stocks Were Featureless and
Volume of Speculation Small-
est Since Early Winter -
C.P.R. Showed Firmuess.’

are the civil suits against the Ameri~-
can ‘Sugar Refining Co,, Keystone
Watch Case Co., National Register Co,,
1and the United Shoe Machinery Co,

|LONDON MARKET
SHOWS FIRM TONE

lniprovemcnt in Diplomatic Out-
look Reflected in Capel Court
—Dividend Increase.

MONTREAL, Nov. i8.—Local stocks
were  featureless todfly, price 'move-
ments being inconsequential and .the
volume of trading the lightest since the
dull period in the early winter, Ex-
clusive of mining stocks less than 1600
shareg changed hands.

C. P, R. shiyred the general dulness

May Be Imminent.

Edmund Thery, the - great French
economist and student of financial
conditions, has issued A warning note
in tegard to the wmresent situation and
its possibilities, He warns European
investors to display great caution, say.
ing present conditions warrant fears as
fully as conditions in 1870 at the out-

break of Franco-Prussian war, He
notes at that time Burope's finanecial
capitalization totaled 200 milltards of

and while the tone was firm during the | LONDON, Nov, 18, —~Money and dis-

Ereater part of the day and last sale COunt rates were firm today. The sat-
- Was at an advance of 3-8 for the day, Isfactory improvement in the diploma~
closing bid, 263 1-2, showed an easfer lic outlook in the near east gave, the
Teeling. Montreal Power, in which the Stock imarket a firm undertone and in-
turnover was largest, declined 34 to duced further continental and local
228 34. Dominion Steel sold at an ad- ‘buying. Consols gained a quarter of a
vance of 1-2,' but closed unchanged. point, but later lost an eighth. Con-
Dominion Textile was steady. Richelieu timental favorites moved higher and
strengthened up on the eve of golrg Shipping shares were firm features on
ex-dividend, selling a point higher*at the increased dividena of the Peninsu-
112. Nova Scotia Steel was heavy at lar and Oriental Steamship Company,
86. : The speculation section closed a frace
tion below the best on profit taking.
The closing was steady,

BANK FIASCO MAY BE
BAD FOR CANADA

A 800od deal of comment - is being
-heard on the fact that the Parisian
shareholders of the Banque Interna~
tionale of Canada were so glad to get

An - isolated feature of interest was
furniished by a rise to a new high re-
cord for the year of 72 1-2 by .\'orthé}rn
Ohfo, ono of the least active stocks of
the “list. Total' business 1564 shares,
850 mining shares and $29,000 bonds.

BIG SHORT INTEREST
IN NEW YORK MARKET

'valués threatens #f political

francs, of which 30 milllards were in
gold; while at present capitalization
is 760 millards of francs, with only 40
imilliards in gold. Mr. Thery deduces
“that a tremendous fall 1n security
horizon
' does not clear, .

AMMUNITION OF
BULLSONC.P.R.
WAS EXHAUSTED

Attribution of Decline to Balkan
Crisis May Be Very Wide. of
Mark —~ Berlin Sold
Heavily.

out of their bargain at any price that
they have accepted 36 a share for their
stock., Only the first instalment of $10
a share had been paid on this, so that
their loss on the transaction is 50 per
cent, In the first negotiations they
were offered: $6. but held out for $7.
The incident wil not help Canada in
the minds of foreign investors, and is
particularly regrettable in view of the
recent Quebec Railway ‘episode, {n
which the French lost so heavily,

Charjes Head and Co: to J. E. Os-
ne: ' The short interest is now 80O
!lrge that any goed news might easily
Cause a gharp rally, and, In fact, the
foreign reports have all been of a
much more encouraging nature this af-
ternoon and stocks have held firm or
advanced. - The outlook would seem to
favor a further gain In values for the
time being and should the foreign ad-
Vices continue favorable we  should
expect a materfal advance in prices.
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WITH WHICH IS UNITEDg
+THE TRADERS BANK OF CANA

INCORPORATED 1869

n

$ 26,000,
1,600,

1
12,

"Capital Authorized
Cagital PFlld dUp

Reserve Fun 3
Total Assets . . . . 175,000,

290 Branches thfougihont Canada,

‘Savings Department at all Branches,

NEW YORK AGENCY
tgsraog/'a’é’ﬁtaf%'ﬂ?;" Sg.c Cor. William and Cedar Sts,

[ ed firm today.
;er on the advance in the private rate

“Berlin was apprehensive over af.
fajrs in the Balkang and sold Canadian
Pacific.” Something like this has re-
cently appeared on several occasions
in the foreign cables. ‘Why Berlin
should seil Canadian Pacific every time
Europe feels apprehensive over the re-
lations of Austria and Servia, or the
possible fall of Constantinople, is not
very clear; but the probability is that
the liguidation of Canadian Paclific for
quite other reasons has been in Progress
for ‘a ‘considerable time past. The
stock had a very large rise, and t
announcement some weeks ago of valdt.
able rights seemed to exhaust the bull
ammunition, Since that time there
has been liquidation on every favorable

| opportunity, and the market position

of the stock hu_ililired considerably,
BERLIN EXPECTS A
RISE IN BANK RATE

BERLIN, Nov. 13—The/bourse open-

The market reacted lat-

of discount, which is supposed to in-
dicate an early advance in the rate of
the: Imperial Bank of Germany. The
closing was weak.,

PARIS, Nov. 13.—Prices were firm op
the bourse today,

to taking |

ureonluchh.d-m

and iron industry, aend |M

prices for the
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Only the owner can cash them—and if |
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¥
y
Bank Letters of Credit and Travellers'

e

Nov.12. Nov, 13.
Ask. Bid. Ask Bid,
Brazilian ;91 91 2 9y
Amal, Asbestos . B e
60, -preferved ... L. g
B. C. Packers A.

d B

Twin City ...
Confagas 7;0
Nipissing *.. ‘g3
Trethewey .... 86% a7
Dominion

Hamilton .,

Imperia; ...,..
Toronto .

Lon. & Can
Elee. Dev. ... 9

106 106
es—

o

common
Bell Telephone
Burt P, N.
do. | A
c&n-c QO ..o o
an, Cement eom.....
do, preferred ......... 9%
Gen. Eleec........ 117 116
. Mach, com...... ... = %
preferred ....... 8 ...
Csn. Wt' c;ozdn;...,.. : i
re
Canadian Salf ........ ... 11%% ...
City Dairy com....... 58% ... 52tg
do. preferred ....... 101 - ...
Oonsumers’ Gas ..... 192 ...
TOW'S Mewt .....co..c B, ...
Detroft United ....... ..o
o CRUNIS .cv.vnssvss
n?;: %r:lurrth 101
2 e R
D I & 8. pref.....
Dom, Steel: Corp..
gﬁ:’“‘m?"‘n »
uth-Superior
Elec. Dev, pref
1llinols pref, ...

=2
&

§§§g3§e§i : 2

common

do. preferred .......
M:ple Leaf co.dm
0. ferred ......
Mex&olnlf.b. &P......
do. preferred .......
Laurentide com......
Mexicdn Tram, .......
Montreal Power .....
Monterey pref. ........

N. Scotla l‘l.
Roval ,....... . 394

Toronte

tis Eiagigi‘.

e

SR agsags

g,

A . e 1,000
NEW YORK STOCKS
Erickson Perkhmo;.

t, report the following f]
on the New !orll{‘?toék zx:u&.”wb"

Op. Hi
1%, 108

e

onarch com. ....oviv +os
" do, Pednaver
M.8.P, & 8.8,
N

1 g:

MOV, icrsonnse

do. preferred ..
Penmans com. ..:

Iow.. Cl. Sales,
do, preferred i
Porto

] .o IRIB :

R. & O. Na\l}y ’ % m -
0. TR DU . i i e Eaa
A RO PRl e e
Rogers common ...... 178

Rdo' “nrﬁoc com
usse i
do:; preferred .......
Sawyer-Massey ......
o, preferred ...... ¥
St, L. & C. Nav.......
8ao Paulo Tram....... .

8,400
1,500
800
ghoose vy 6,800
1,400
3

1184 116%
M 348, g sy
e st e S 6 ik g
- | Centra) 'I:";g et Byt v

|Inter Met, . ot 000
- 1600

ref.
,000

400

oo T
2 e+
‘Ms’fgf'if.s ti.f'..fima
gr‘.o 'Y.P"c

Spanish River com
do., preferred .
Steel of Can. eom..
do, preferred
Tooke Bros. com

Toronto Paper .

ves
ver
wennnse

" eeree

Ont. &

e 88
. veee 115% 1
North, Pao. .. m&% :
Penna. .,...... 123% 1231

Reading ...... 111
Rock Isl. ..... .%1%

do. pref. ... 9% ...
South, Pae, .. 110% 11114
South, Ry, ... 20% 29
do. pret. ... 81%% 818
Texas Pac, .., 24% U%
Union Paec

-

onfagas .....o.ees
grown -Reserve ......

La Rose 50
Nipissing Mlnei......s.n
Trethewey —Blnkl—-

. 204%

. 205

eavedisninetese oie

3.60

wenes

Commerce .......
Dominion
Hamilton
Imperial
Merchants’
Metropolitan ...ocee.. 200
MOnDLreal ..cocovessnenirvse
Nova Scotis ...cocoeve ooe

s weve
secncass b

2ol & —Industrial
mal. Cop: ..,
46% [ Am, Beet ...
Amer, Can. ., 39% 4014
do. opref, ...
Am, Car & 7. 60 €0%
66%

%
; 2%,
?& B Bitg

Am. Cot. Oll.. Bs%
Am, Hide & L.
preferred ...
Am. Linseed ..
do, pref. ... 3
Am. Loeco. ..., 484,
Am, Smelt. ... 801, soy
Am, Steel F... 0 414
Am. T, & T... 142% 1431,
Anaconda .... 43% 4314
Beth, Steel ... 4313 435
do, preft>».. 73 .,
Chino . 4B% 4ty
. 0% 0%

e 8% .,
1434 1463,
;1“ 168

Guggenhelm .
Int. _Hary. ...
Int, l”m’mrI
Mex, Petro!, .. ™% B1%
Mackay Co. ..
Natl. Biscuit. 31 13215
Natl, Tead ...
NY. Ale D...
Nevada Cop...
e, T. B Y.
Pac, Mall .... 4
Peo. Gas
Pitts. Coal ...
do. pref. ...
Press. S, Car.
Ray Copper ..
Ry. 8, Spring.
Rep. I, & 8...
do. pref, ...

DS BRHNEY o sae B

i
2

14

§3338

Canada Landed ...... ..
Canada Perm. ....eeree o0
Central Canada ....... »
Colonial Invest. .....
Dominion Savings
Gt, West, Perm.......
Hamfiton Prov. .coeeee oos
Huron & Brie.....coeee 000
do. ?B%cmgud.....
Lande n
London & Can®....... 127
National Trust .... k

E‘&N-&

3388

)
-
3

8y
sl B

148% 148%
16% -1814

2y iy
B 5%

148 15

ssuxs

2%
5515

g88

Toronto Savipgs
Union Trlgﬁf

8

o

8383383

Oanada Loco, ..
Can. [Nor. RY...

Dya.‘ nners
Dongipion Steel
Ejeciric Develop. ..
General Electric
K

aurentids ..........
“%ﬂex!cnn b &P 90
Penmans ......cooooee oo ake
Porto Rico . 9
Prov. of Ontario...... ...
Quebec L., H. & P
Rio Janeiro

b

8214
2%

224
U Uy

-
e

sSsEssE

2z

as” 22044
% o

119% 120t
524 - 53%
W% %

d¢ * | Sears Roebuck
Teon, Cop. ...
Texas Ol ....
U. 8. Rubber.
U. 8. Steel....

do. -1st mortgage.... ...
Sao Paulo
Spanish River .

Steel Co. of Can......
AT ¢ - 4do, o i
- TORONTO MA,RK‘ET SALES do. ?!rves
Op. High. Low. C1. Salels6
268 ... e . | West. MIg. .: 8214
i1 a% 1 } . 116 19734
. Total sales, 245,200,

112 1128
101% 101% 101% 101%
2% . 64 628 635,
Bell Tel. ..

Brazilian
Burt F,

0% 8% 1000
116 | 1163 10,100
NEW YORK COTTON MARKET

Nelll, Beatty & Co,, 7-9 Ea'st King' street,
wired the following::
Prev.

Opené leh. Low. Close, Close,
1.92

197 1170 11.73 1.9
12.13 1187 11.93 12.18
12.19

&w 11,92 | 1197
9 1L97 1.9 12.23
1.6 1161 | 1168 '11.87

CONSOLS IN LONDON.
Iiot:. 13

" ‘118 1164
Locomotive ... 5 6% 60
40, Pt ...
Mackay
do;. pref) ...
Maple Leaf ..
a0 e ...
Monarch pr. ..
Rogers pr. ...
Saw. M. pr...
S:!eel Co,r
o et :
Tooke l"Broﬁ. it v, !‘:ov. 12,
Tor. Paper ... Copsols, for money.....,.. 748

&%

4%
Toronto Ry. .. 14014 ., Consols, for account...\).,. % 4%

k Markets

1§

in Doldrums

ENQUIRIES SOLICITED . INFORMATION GIVEN
MONTHLY LIST FORWARDED ON REQUEST

BANK OF MONTREAL BUILDING, TORONTO
R. M. WHITE, ManaGer .

QUEBEC HALIFAX OTTAWA
LONDON, ENGLAND e

®

MONTREAL

14 ‘West King|

ISR i es.oiess ik

Neill Batty & o.|

Members Chicago Board of Trade,
Stnnhrdc.ﬁ‘toeke xchange.

Private Wire to Leading Exchanges.
" 3

7 & 9 King St. Bast

Write for Market Letters on’' Grain |
: and Cotton.

Btocks, Bonds, Fivestments, Grain,
’ Provisions, Cotton.-  ed7tt

'HERON & CO.

‘xcnfa- rom éaoe; Bz~
Investment
Securities
§ Orders Executed in ali Markets.
J 16 Kiag St. West, Toroato

Bought a:4 Sold.
H. O'HARA & ©O.
30

M rs Torento Sivek E.
BUCHANAN, SEAGRAM & CO.

Mem Toronto Stock Exchangs,

8TOCKS AND DS
Stes] Corporationess) Latter on U. &
23 JORDAN STREET. 248

~ LYON & PLUMMER
Members Toronto Stock :

Securites deak in opall Bxchanges Corvespond

with knowledgs of
Fruitand Fruit Tre

You will be required to

‘give f ne and tjavol

Ao

'STOCKS and BONDS

21 Molinda 8t. ., Phows 7997-8

[3.P. BICKELL & cO,)
GRAIN

e

. ' When lnvnﬁ
is the first
rofit.

ng funds, seeurity
fal. After t

"belng secured by the entire as-

sets of the Company, -
Correspondence {s Invited that

;n' may send youw full partiou- °
ars. ; ’

* DOMINION PERMANENT
LOAN COMPANY
12 Klﬁng_ttrut West

——

SOUTHERN ISSUES IN LONDON.

Messra, Balllle, Wood & Croft rt
the following quotationg 'l:{ cable from
London (Canadian equivilents) :

ov.12. Nov.13
B:g. Ask, :'Bald.Alk.
Mexican Power ....... 88 ... v
8% ﬁa 24
Mexican Tram, ....... e
Mexican North. ...... 2% ... 2% ...
T Wpe—
CANADIANS IN LONDON.

"——':.

Head & Co. (J. B, Osborne) re-
?t":umuom on Canadian issues in
andm as follows:

Cement P
Dominjon Steel .
GC. TR

........ seressnnse

SAFE INVESTMENT
' We OFFER

Munic;pal Debentures
Yiélding 41,7 to 6%
Full particulars on request.

ONTARIO SECURITIES
COMPANY, Limited

0P Y. St. 28 B
‘l‘om.t:.‘:)-t. lm‘ol‘?.l-.mrt

I 4

R Sum—
Edwards, Morgan & Co,

Hudson Bay ........ %

B9l 59
T 287 zml'n
Brazilian by

132% 1324, 18214 13214
........ bearer 8% 90% 9%

MONEY MARKETS

Bank of England discount rate, § per
cent. Open market discount rate in Lon-
don for short bills, 51-16 p.c. New York
call mbney, high 6 per cent., low § per
cent., close § per cent. Call money in To-
ronto, 8 per cent.

FOREIGN EXTHANGE
e
Glazebrook & Cronyn, exchange and

bond brokers, report exchange rates as
follows at closing :

. " 20_Victoria Street, Toronte,
Offices at Vancouver, Calgary, Winnj.

peg and Saskatoon. 248
—Between Banks,—

e
Buyers. Sellers. Counter. DIVIDEND NOTI
N. Y. funds.... 1-32 pm, 2-84 pm. sto 14!y TICEs.

$00| Erickson Perkins & Co. (J. G. Beaty)
wired :

Montreal f'ds.. 10cdis, par. Yetolfl -
S ''BANK OF MONTREAL
————
TICE ls her;by glven that a Divi.

Ster., 60 days..85-32 . 83-18 8716 89-15
No
defid - of wo-and-one-half Per

Ster,, demand. 95-82 93-16 ~97-16 99.18

Cable trans....99-82 911-22 99-16 911.16
Cent, upon the Pajd-u Capital Stoek
of this Institution hs: bea';: declared

—Rates In New York,—
Actu;l, P°'4'g§°'
Sterling, 60 days sight....
4861,
for the three months endin 31st Qe-
tober, 1912, also a Bonus of One gor

Sterling, demand 455 65-10

COTTON MARKET IN
DANGEROI.{S SHAPE

able at its Banking H
and at fts Branches, on and after Mon-
day, the 2nd day of December nex to
i%:llzroholden of record of 81 "

st Octobes,
General Mee
’Shnr holden‘wti’l'l bxe h:ld at >
ng House o e Institut) o
day, the 2nd da ecember :u)i‘...'

y of
The chair to be taken at noop,

ouse in this

.

The market was under pressure today. The Annual
With the short interest reduced to very
moderate proportions, bulls found it a
difficult. matter to hold winter months at

12 cents. Speculation in spot cotton has

|

been conducted on a large Bcale, and the
situation is a dangerous one. Then, too,
it is a question whether exports will con-
tinue with cotton fifteen dollars a bale
higher than last year.

PRESIDENT McCREA
- OF PENNA. RESIGNS

PHILADELPHIA, Wov. 13, —Presi-
ent James McCrea today announced
jdirectors his retirement f the
ency of the Penngylvanfa Rafl.
road, effective Jan. 1 next. S8amuel
Rea was electéd president to succeed
bim. President MecCrea's action was
entirely voluntary and he has had it
in contemplation. for: some time, He

By order of the Board,
H. V. MEREDITH,

; General Manages,. -
5 Montreal, 25th October, 1012,

4
mw
has been in the : com®

pany 47 year, Mm“ - ..m
years been
for Mxvyem. X

e

SYDNEY LOAN OVERSUBSCRIBED,

LONDON, Nov, 13.~In view
likewarmness shown to mtw
dian issues, it is noteworthy that the
City of Sydney $500,000 4 per cent. tefy.
year debentures at 97 have been cam~
siderably over-subscribed, Sy T

el 4

- %

of ¢t
the Bank-.

CHARTERED ACCOUNTANTS

*

802 STANDARD BANK ELDG,

Cent., and that the same will be pay. | '
1y,




