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TORONTO MARKET

| Tavestment Bonds

Gag Was Used Again at Meet-

ing of “Lawson of Bos-
“ ton's"”" Billion Dollar

t . Corporation.

LAWSON DIDN'T TURN
bt e A g
And Lone Stockholder Present
Could Not Get Statement—
.. Company Has Not
The annual meeting of the Bay State
Gas c. the stock of which was so
fanwboyantly  advertised by Thomas
W. Lawson, the now discredited fin-
_anelal apostle ‘of Boston, was héld in
' Boston the other day. It was attend-
8d chiefly by directors. Carefully pre-
pared resolutions were presented by
| the officers and as quickly adopted, the
| plan- of campaign apparently beéing to
| keep .the status of affairs as secret as
| possible, Even the treasurer’'s state-
| ment . was referred to the Imcoming
board of directors for consideration.
| Requests for the statement by the lone
stockbolder attending proved unavail-
Bay State Gas, the billion dollar cor-

poration, with an issued capitalization
0L $184,69/,000, was widely advertised
_ thruout ‘the. United Sta and In Can-
by Lawson as “National Stoek.”
‘Was to_mane a fortune for the wid-

4 ows aiid ‘orphans and tne clergy, who

. particilarly requested to join
the procession. Incidentally the com-
pafty was to buck dp agatnst the “Sys-
t6m” and get away with a share of
6 profits. The charter, since charac-
ter as_tne only one of its kind
g'd e world, permitted the concern to
_deal in enterprises of any and every
deséription. :
. President Lawson falled to appear at
the ‘meeting, but was-represented by
3.0_,,'!ecre&ary. Mr.Sweeney. Former

nited States Senator Allee presided.

_It developed that® while Lawson's
promise  that the eompany should
evolve info a worldwide banking in-
stitution had failed of materialization,
he had been using the funds turned
into the company’s treasury (several
hundred thousand dpllars) for specula-
tive  purposes. Y

The stock was helid by over 100,000
persons,. and stéckholders unanimous-
ly asked him to take charge. Lawson
belleved that with its éxceptional char-
ter the company might be turned into
the ‘greatest stock ‘gambling institu-
tion ever known, which might be used
to “crack the skull of the system.”
Lawson's proviso was that he was fo
have-fulland complete charge of oper-
atlons. :

.Md¢Sweeney went on to state that
Lawson's plan to issue treasury stock,
to provide the.company with working
funds, failed, In fact, not ‘a share of
such stock had been issued since he
secured control, in 1908, Lawson at-
tributed the faflure to the fact that the
“system” had become awars o his plan
to establish a series of banks In op-

position to its own string of such insti- '

tutions,

A9} /' The Hartel Light Co., which has be-

epme the National company, has con-
tinded operations in New York In the
#ale 0f gas-burning lamps. But this
‘subsidiary has not become a money-
vmaker. This company is the only a c-
tive part of the Bay State gas sys-
tem, aside from the market operations
of“fts president. Whether profits were
greater than losses, to date, was a dif-
flcult matter to state, said an officlal
to the stockholder's parting questipn.

C. P. R. EARNINGS
SHOW BIG INCREASE

MONTRFEAL, Nov. 28.—Canadian
Pacific Rallway earnings for the month
Oc¢tober: Earnings, $18,060,897.80;
$7.999.61061; net, $5,060,-
887.19; Increase, $879,782.44. Increase
in gross, $2,100,142.71. -

Brazilian and C. P. R. Both
Scored Improvement and

| General List Follow-

I ed SUit.

|

BANKS CALLED IN LOANS

And - Money Situation Was
Worse Than Usual Thereby

— European Outlook
More Favorable.

i)

The Toronto stock market '
yester
eveloped a firmer undertone, v

currence which was viewedq as rather
surprising in view of the fact that the
‘banka had done some additional call-
ing of Ivans during the day, and that
the money situation was & trifle worse
, thereby, The European exchanges had
shown dgfinite cheerfulness, however,
and this was taken to mean that the
diplomatie ¢ further

“in the
] a8 more
this “fact which

The New York stock exchange was
closed over the holiday, so our market
Was freed from what might have been
an adverse factor of sufficient import
't: h:fnet the good news from abroad.

_calling of loans tn Wan 8 t
had left sentiment there in an unt:::-
tled state, and with the certainty of a

r'bank statement facing it, the
American exchange might easily have
glven a poor account of itself,

Speculation here was decidedly in-
active, tho quite up to the recent show-
ing in most respects. . A fair demand
Wwas. in evidence for some of the favor-
ite issues, and buying probably elmost
Wholly of an investment nature, kept
the list'on an even keel. True, some
few issues showed a disposition to
work down again, and a round half
dozen small declines at the close bore
witness to the fact that this tendency
had had its effect. On the whole,
however, the market was just a shade
firmer than the preceding day, and
wound up the session with a slight im.
provement in evidence. y

Brazilian just exactly made
loss of Wednesday,
up ag‘?ln to 913, and closing bid
around that level. Since the first of
the week, this issue has held within a
range of exactly, one point, evidencing
the most, restricted action for any sim-
flar period since its listing. The fact
that the brokers have practically ceas.
+ed to accept orders to buy on
has, of course, cut out a good of
the speculation which otherwise might
‘have occurved in this security, e

The general llst was characterized
by narrow changes. Burt preferred
sold up a full point to 10434, on brok-
en lot transactions, and the shares
closed bid there. Locomotive prefer-
red rose to 94, Torento- Ralls was firm
at 140, and Canada Machine changed
hands around 47%, steady with the
previous day. C. P, R. was one of the
strongest spots df the list, the shares
rising over a point above the previous
New York close, under the Infludnce
of the upturn in London.

Prominent among the issues_to show
weakness was Mackay common, which
sold off to its lowest record in two
weeks at 84, This action was taken
to indicate that “the street” had little
faith in the rumors of a pending in-

up {ts
the shares movw

creage In the dividend. . Bread and O

Sawyer-Massey preferred lost half a
point each. Packers common changed
hands at 14415, o loss of %, and the
preferred “A"” serles was off a point
at 144%. ‘

EXPECT FURTHER
CALLING OF LOANS

Stréet”’—=No -Material Re-
lief in Sight.

The money stringency was even
more acute than usual in the Toronto
market yesterday ,the banks having
called some loans in preparation for
the month-end requirements. Brokers
had anticipated such action, however,
consequently little comment was héard
on the event. It is altogether likely
that there will be a further calling of
loans todgy and tomorrow.

Confirmation of the statement made
the other day that even the old-estab-
lished brokerage houses were refusing
to accept orders to buy stocks on
margin, was given The Worltd by a
manager of a prominent stock ex-
change house, which had been forced
to turn down several large orders dur-
ing the last two days,

Brokers who anticipate: a material
easing in the money stringency after
the month-end, will be disappointed,

necording to the view of this authority,
who c¢laimed that the money situation |

would remain very acute until after

the first of the year.

J. W. FLAVELLE, President
W. E. RUNDLE, General Manager

]
Vice. '

Z A. LASH, K. C. }
ER Presidents '

. WOGD,

as it involves the proper

*Winnipo[

Naming the Executor.
THE selectiongef an executor is a matter of very serious import,

Expert and technical knowledge, together with experience, such as
no individual could possibly acquire, make this company the
logical selection as executor of your will,

Dational Trust
CompanySinsifed 1

. TORONTO

Edmoanton
L -

handling of your entire estate.

|
Suhltoon_ RtﬁﬁJ

That 1s General View on “Thcp

BIG CANADIAN LOAN

That Will Be Outcome if
Borden's Navy Policy Calls
For Emergency Con-

tribution, -

OUR CREDIT IS HIGH

The Dominion Recéives Most-
Favoréd-Nation Treatment
- in Lombard Street
/' Banking Houses.

LONDON, Nov. 28.—With the opén-
ms of the Canadian Parllament in-
terest in Lombard street is being fo-
cussed on Ottawa for a clue to your
‘zpvernment'l'nuval program. It is re-
!cptnlzed here that the emergency con-

tribution anticipated will directly con-
. cern bankers, for it is plain that Lon-
:dpn will have to find the funds for
;the Canadian haval complement.

\ |Already this question has been
. causing some concern in the city. The
, économic development of the Domin-
ion is such a

here. | absorbing such an enormous amount | C

of British capital, that no new finan-
clal claim can be faced lightly. Cana-
dian " bosrowing has now . reached a
point when” every additional million
, Will be of consequence. If there are
to be new demands on a scale an
+ effort will have to be made to retrench
iin some otheér direction, It may %
taken for granted that the Canadian
Dreadnoughts, be they few or many,
(Wil have to be financed in London.
|'rhll will involve the opening of an-
other loan account with Canada,
There is much more British money
invested in Canada today than in é&ny
‘other colony or foreign ecountry with
which we have financial dealings.
Thére loans and investments have
been made with an open heart as well
| a0 pasty fof PRME]  eeen
al and partly for prac reasons,
Canadian credit Mas' of late stood ex-
, ceptionally high in the British market
. =80 high, indeed, as to form a sub-
' stantial preference over other borrow-
ers. Canada receives not only mast-
fayored-nation treatment in Lombard |
street, but better treatment than the
i British exchequer Itself.. Not many

ing people may be aware of the fact that

the Dominion Government at one time
leved an i{ssue_ of 2 1-2 per cent.
Fewer still may know that these Can-
adian 2 1.2 per cents stand today at
78, or nearly thres points higher
our owz:.—-or rather Mr. Lioyd George's
E L

BANK OF ENGLAND
R ATE UNCHANGED

Further Small Gain Appears in Re-
serves - Deposits Show
Big Increase.

LONDON, Nov. 28.~The weekly
statement of the Bank of England
shpws the following changés: ’

, Total reserve, increase ....£ 286,000
| Circwlation, increased 86,000
Bullion, increased .....,.... 821,116
Other securities, increased... 90,000

ther déposits, increased .. 1,118,000
Public deposits, decreased ., 704,000
Notes. reserve, intreased 332,000

QGovernment securities, funchanged,

he proportion of the bank’s re-
serve to lability this week is 50.81 per
cend.; last week it was 50.67 per cent.

he rate of discount remained une
changed at 5 per cent. today,

DRIVE OIL TRUST
OUT OF GERMANY

Government Working on Bill to
Get Rid of Standard Oil
Company.

(R

® BERLIN, Nov. 38.—Passage of the
government bill to put the Standard
Ofl Co. out of business in Germany by
creatng a state-controlled of) mono-
poly,. appeared far from certain when
the reichstag met today,

Many legislators were said to accept
. a8 true the Standard's contention that

Germany cannot get enough ofl with-
out buying from the American con-
cern, which might retaliate for its ex-
puls.ioh from the fatherland, it was
pointed out, by refusing to sell or by
adding heavily to present prices. Aside
from this it was complained that the
government’s ‘bill affords too little pros
tect.on tb consumers.

The . governmént's representatives
will introduce the measure at once,
however, and work hard for its pas-
sage, amending it, if necessary, to
meet the views of such of its oppo-
nents as can be converted by that
means,

TORONTO’S BANK
CLEARINGS FELL
OFF MATERIALLY

The acute stringency in the money
market and consequent dearth of stock

exchange trading in Toronto, was re-
flécted to a considerable extent in the
statement of bank clearings for the
week ended yesterday,  The record
showed o decrease of nearly six mil-
lons from the figures of the previous
week, but was still materially in aq.
vance of the corresponding period last
vear, the gain In that respect being
nearly three milllon dollars.” The de.
talled statement follows:
This week ....... cesos $40,884,081
Last week 16,873,820
[Nt FeRr ....... b s s 37,852,218
TWo years ago ssevs... 34.048.621
Three years ago 81,025,968

gigantlo task, and it 1s |
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[IMPERIAL BANK OF CANADA

(BSTABLISHED 1875). :
HEAD OFFICE, TORONTO. J
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VINGS DEPARTMENT. . L
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SOUTHERN ISSUES IN LONDON.

Messrs. Balllle, Wood & Croft ort
the tolloglu quontk;na‘ b{s ,cablo m
London (Canadian equivalents) :
5 Nov. 21. Nowv. 28
BIC. -Ask.

2% ... 81

Yy 9

sEstss

s

) ane

20 pe e
83

3

ase

% ‘i

..

Mexican Power ......
BYRRITIEN . viiobe cvobios
extcan Tram. ....... 100 ...
ex. Northern ....... 2% ...

CONSOLS IN LONDON.
e 3 Nov. 27, Nov. 2,
Consols, for money....... %
, for lcgllnt...... %%
... MONEY MARKETS. .

Bank of England discount rate, §
céent. Open t discount fate in

per
Lon-
4 ’por cent. New
York call money, h per cent.,, low
3 per' cent., close per cent,’ Ca
money in Toronto, 8 to 6% per cent.

FOREIGN EXCHANGE.

Glagebrook & Cronyn, exchange and
bond - brokers, report exchange rates as
follows at closing : :

~—Between Banks,—
§ Buyers. Sellers. Counter,
N. Y. funds.... 3-32 dis. 1-18 dis.
Montreal f'ds.. 15c dis. be dis. KtoY
Bter., 60 days..87-32 81-16 85-16 87-16
Ster,, demand..8%1-32 9 - 0%
Cable trans....0 832 9% 9% 9%
~Rates in New York.—
Actual. Posted.
Holiday in New York,

AMERICANS IN LONDON

Ameriocan stocks were quoted as follows
in the London market:
Nov. 27
TV

Amal, COPPer ....eeeeinasss
Anaconda .
Atohison ,......
do, preferred
Balt, & Ohio
Can. Pacific .
Ches, & Ohlo .
Chlcago Gt. West
Chi, M. & St. Paul.,
Denver & RIO ......ysss
do. preferred ...... ve

rie ' v
\ 40. 18t prefe
do, 2nd preferred ........
CHRnl TIONKE ..ovibiiere
IIENOls COntrRY .ilvviviicoss
Louisville
Miss., ‘Haneas & Texzs....
MY O i
Norfolk & West ...........
do, preferred
Ontario & West....

Nov, 23,
- ™%

i
1
1

i RAILWAY RECORD
FOR YEAR TODATE §

Trend of Earnings Has Been Up- |

| 0f the yean The showing on the whole

% MONEY FROM ONE _

if| ada Machinery Corp

Pennsylvania ..,.
ROBAIDE sivivivine ibinstins
Southern Rallway ........ ¥ 204 )
do, preferred , . 84 |
fouthern Pacific ...... i
Union Pacific ... b
do. preferred % )
U. 8. Steel R | Y |
do, preferred . 1M £ |
Wabash e , i
do. preferred . . :

snssesaring

*Ex-dividend,

INCREASE SHOWN IN
BRAZILIAN REPORT'

October Earnings Exhibit Good
Gain Ovxer Those of Pre-
vious Month,

Brazilian Tractlon efoss earnings for
| the month. of October amounted to $1,770,-
ings handed out last night, ¥rom these
there was deducted *7¢.%58 for operating
expenses, leaving net revenue of 81,004,379, |
The statement compares as. follows with
that for September, the first record of |
operations since the holding company was |
Exrenses.

Grose, Net.

1,601,208
Ir PHPERE R $ 8%

$25401 § 50,423

. ’

The New York Stock Exchange, the
Cotton market and the Chicago Board
of Trade were all closed yesterday over
the holiday—Thanksgiving Day,

| this week.

" -

Your Will

ul---Canadian Stocks Firmer

Y%
We are organized to administer estatss, 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

CORFORATION,
33 BAY STREET, TORONTO.

-Write for

ward so Far This Year—De-
A tailed Statistics.

The Bureau of Hconomics at Washing-
ton has issued ifs report on raflway earn-
ings of the roads of Cansda and the
United States for the first nine months
is very satisfactory, the gross

period having increased by 6.4
while the nn: increased >

for

over the same time last year, The de- |

tailed record follows:

=Eof¥

i

i
-

wEy

=8E:

September ...v..’.'
Nine months.$2,132,182,143 $2,008,
*Decrsase.

In the annexed table we ﬂ
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January ........
February ........

:
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Investment

Securities

16 ,lht.lt. West, Toroste

JOHN STARK & 00
Members Toronto Stock Hxohange
01‘00!(’.“ BONDS

onts Teburaing Horn L por Gont

&%mm Wwou! oolm:
| 26 Toromto Btreet, Toronto

35t

ings for each of nine months
BIRPOl | .vaivestens

September :
APIR i coedioniesd ::m. é

MayY .coveievecne.. . 92,168,

TURP L dyianivets 66,985,543
JULY besciiiviedr A0
August ........... 94,037,610
September

i

TR EES
HIts
S2ER

s
82
&

Nine months..$605,500,648 682,422,423

*Decrease.

“POCKET TO OTHER

That Is Broker’s Explanation For
Interesting Sidelight on Ma-
chine Reorganization.

Considerable comment was #eai
yesterday In brokerage circles ren‘.vg
ing the recent of the

,Keiﬂ,Beattyi& Co.

Phone Main m.

Members Chicago Board of Trade
Standard Stock Exchange.

Private Wire to Leading Exchingea

* i
_ 7&9 Kiag 5t Bast
Write for Market Letters on Orals
and Cotton. X
Stocks, Bonds, Investments, Graln |’
. - Provisions, Cotton.  ed7tf

P R
consequent movement stock in:
the Toronto market. The preferred
issue was accumulated and retired for
common, on the basis of 9 shares of
common for each share of preferred.
T‘r_x‘\;n thg con;;non at par equaled the
preferred at 90. 1

It was pointed out that thoorem
a holder of 10 shares of the pre

quoted for months at 85, and there- |

fore of a market valuation of $850, got |
only 9 shares of common, valued at 48
per share at $441. Or to put it other-
wise, the holder of one s of pre-
Yerred valued at $85, saw his equity
cut down to $44, while the owner of a
ghare of common ‘vlaltt‘x,od“;t $20, saw
his equity increase o

Canadian Machinery was held vefy
clogely by the insiders, and the truth
of the matter probably is that the
hypothetical transaction above would
represent nothing more than the trans-
fer of money from one pocket to the
other. . The reorganization, of course,
works out In the interests of the share-
bolders, as is pldinly evident.

{
LONDON MARKET |
MORE CHEERFUL'

Europea‘n Situation Was Regarded
as More Favorable—C. P, R. |
Led General Advance.
&

PR

LONDON, Nov. 28—Money was in
stron& Jdemand here today in connec-

?ttion with requiréments &t the end of

the month. Discount rates were firmer
o?ae account of the purchases of gold
rt. i
mrl“l::p:wck exchange develpped all-
round cheerfulness and a general im-
provement occurred on local and con-
tinental buying. The Buropean situa-
tion was regarded in financlal olrclr
as much better than it has been, while
the satisfactory conclusion of the set-
tlement helped the tone. A few spe-
eulative issues, however, closed below
best points.

m?\‘:nerel:mnp securities were quiet and
steady, Prices opened around parity
and later advanced, under the lead of
Canadlan Pacific, clesing from uf-
changed to 1 1-2 points higher,

WINNIPEG BEAT OUT
TORONTO AGAIN IN .
BANK CLEARINGS

r the third successive week, Win-
nlgc?g bank cleatings have beaten those
of Toronto, the western metropolis ex~
ceeding our record by a good margin
The big grain movement
in the west explains the occurrence,
bhut the fact that this is the first year,
in which it has ‘happened, makes the
event rather remarkable.

“I FUROPEAN MARKETS -

WERE STEADIER

BERL'N, Nov. 28-—Trading was
quiet and prices were steady on the
bourse today.

Exchange on London 20 marks 47
pfennigs for cheques, money 4 1-3 per

Geo. 0. Merson & Go.
. n & Oo.

Aoocountant,
16 King St. West, Toronto
 Calgaryend Medicine Hat.
ed

I NVESTQ&:’»‘

. BAILLIE, WOOD & CROPT.
B Bay Stress - . Toromse, |

WATIONAL
PORTLAND
CEMENT

buyer for a Mock of
poe loaned on Mining

Send for my letter on Peternon
Lake,

HAMILTON B. WiLLS
Member Standard Stock Wx-
- change, »
710 Tradery Bank Bullding, 4
Phone M. 7468, Toroute,

I have a
this stock,
Money

Btocka

Idle Money

Persons having i4le funds
on hand for temporary or
longer periods, or awaiting
permanent Investment, can ob-
tain FOUR O " Inter-
pst, compounded quarterly by
opening an n*ooum n  the
SAVIN DEPARTMENT of
this Company. These funds
are withdrawable by cheque
and bear interest from date
recelved untll date withdrawn.

The Union Trust
Company, Limited

Temple Building, Toronte,

CAPITAL ( up) ll#:
RESERVE ”.“ ’ . /000
e

cent,; private discount rate, § 8-4 to ¢
per cent,

PARIS, Nov. 28.—Prices were firm
on the bourse today. Three per cent.
rentes, 89 francs 87 1-2 cerntimes for
the account; exchange on London, 25
franes 22 centimes for cheques; private
discount rate, 3 3-4 per cent,

e

‘ =
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| BANK CLEARINGS

MONTREAL, Nov, 28-Clearing house
returns for the week ended today were
$01,121,071, a decrease of $690,553 !

————

WINNIPEG, Nov. 28-—Bank clearingn
for the week ended Nov, 28, $42,006,17, mv
compared with $24,750,787 for the <¢or-
responding week of last year,

QUEBEC, Nov. 28.—Bank clearings for
the week ended Nov, 28, $3.500,378; ocor-
responding week last year, $2,769,008,




