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& Steel collateral | mt b's; 5=
Central general 4's; D\ﬂm
"and Northern fifst €'s and
Atlantic City unu-bouh-

ainvme collateral #'s; Ironl

i unifylng ¥'s; Denver &wﬁfo

gvertibles; New Haven deben-
: Lake Shore debenture 4's of
n Pacific convertibles; Pénn-
_convertiblé® and Virgini
‘Chemical 5's.
are -also large
. term  investment
in the form of equipment trust
tes, with Missouri Pacific's
ding the list of the latter.

PILING THEM ON

| Corporation Overwheimed
Many Problems.

ce . its orsanisatlon has the
Steel Corporation been

b ®o “many probléms

tening fits progress and develop-
t, among them the following:

reatened suit ¢f the government:

vities ot the Stanley Gommlttee.
veent o the raft of independ-
ent steel and fdron manufacturers In
the Pitteburg et to force a reduc-
m ites on iron ore, coal

t“B;et:l’dn: 3 the ‘{mrmonv of in-
plan or maintainin ices
for =teel nm;wu " pr
d 2-dn gtegl. prices to a level
. ower: earnings. .1In, .fact,
T the steel companies, on .a
} él ‘esent prices, are not eéarn-
rrent dividends.
ment to segregate the rajlroads
corporation and force iron ore
rates to a muech lower level.
¥ construction work over the last
8 years. that has brought me capa-
of the steel mills and blast fur-
| of ' the country toa point far in
of consumptive requirements.
ireatened reduction in steel dutles.
‘impairment of earnings as a re-
of lower steel prices is more seri-
j than some people reallze As an
nple, steel prices-are about 38 a
er than they were in 1907. Had
corporation been compelled to ac-
the nresent prices in 1907 its earn-
would, theoretically, have been
##¢1 between $80,000,000 and $85,-

DON, Oct. 19.—Money and dis~
rates were easy to-day. The
E market was quietly irregular, Giit
- gecurities improved on the bank
nt. which was better than was
2d; and Chinesetbonds and home
ened, but foreign shares, Mex-
talls and Kaffirs yielded under
taking.
can securities were quiet and
ess during the first heur. Then
improved on light covering and
York buying, but the market
in the late trading and clesed

84t Northern ore was flat,
Were sales at 44 3-4.

BRITISH CONSOLS,

Oct. 18,  Oct. 19,
for mohey...... T115-16 T8
for nccount h 8 1-16

and

Tnctuons ln London.
'ﬂ!‘ $outhern traction igsues were
ed 88 follows in the London market
10 equivalent) :

Oct. 18.

Rid A=<k

. 178% 179%;
11835 1188
837 847

1181 114

Loeal Bank Clearings.
"! S'i. 003,10)
o 37,246,518

34 338,020
3..0.0 Y

Oct. 19,
B'd. Aak,
¥THh 178%
11346 114

85% 847
115 118

holdings of [

NEW roux Oct. 1’ —hucmwm

'~daoﬁlmmch wider and more
| active to-day than during .the recent

‘dull sessions. The market developed 2

fairly strong tone and buying at times ] ¥
'wmauou&mshuwm The | §
|effect of this Intluence was offset at |

 times by extensive sélling and at one.

the hands of the

unmw

: pual. However, as to pOssess
Etllldiv * tmtt:’e:t slt.:toa Steel
at the opening, in common

the remainder of the list. Be-
fore the ‘énd of the first hour the
! market developed pronounced weakneas
in the face of an energetic tic bear move-

ment. The bears ap extended
their efforts too tn'. for thby were put’’
‘to rout” in the last hour when prices
wére sent upward with a rush.
Great Northern ore certificates were
affected keenly by by the announcement
of thé Stesl Cerporation’s decision. The
-eock broke 7 points, making a tén-.
loss in two days, and selling |
to 40, its lowest quotation since
It subsequently recovered of
thla loss. /
Coppers Strong.

securities, ' Movements of the copper group at-’

tracted considerable attention ,on ac-
count of the advance of the price of
the metal to 12%c American’ Smelting.
which lost ground rapidly early in the
day, recovered its loss and closed with
a gain of nearly a point, and Amalga-
mated Copper rose 13%. - Representatives
of the copper trade said that there had
recently been 'a pronounced improve-
|ment in the situation. Domestic de-
‘mand has enlarged and, K the export
trade has assumed considerably. hrw
proportions, The degline in stocks of
copper in Europe was sdid to have
strengthened the torelgn fetal market.

TORONTO STOCK MARKET.

World Office,
Thursday Evening, Oct. 19.

Thé ' Torontd stock market showéed
further irregularity in to-day’s session,
a mixture of small advances and de-
clines being evolved in the quiet spec-
uletive movement in evidence.  Senti-
ment also failed to adopt any speecific
eititude, being shaded in accordance
with the momenfary’ indicutlons of the
exchange.

Public sx:eculi.tlon has fallen off to
a moderate extent during the last few
days, and it 1s on this account that the
market has run into a period of hes-
itancy. ‘Wall-street continues to move
aiong in a decidedly erratic. manner,
and the uncertain motion ¢f the big ex-
chunge across the border is probably
playing its part in withholding a broad
mavement on this side.

September Bank Statement.

The September bank statement issued
from the finance department at Ottawa
was about what had been anticipated,
showing a big increase in the circula-
tion., and an increase in the loans, To-
tal loans in the Dominion increased
soven millions during the month, but
this was off-set by a decrease of pearly
eight millions outside of Canada, this
refiecting the calling in of loans fromi.
the banks in New York.

The tendency of deposits to increase
wag further reflected in the statement.
Both savings and current deposits;
gained some two millons edch. The
circulation of the banks wasg increased
by over six millions, this of course re-
presenting the crop moving in the west.
The bank statement was a favorable
one, reflecting as it did further expan-
sion of business, tho to a safe and sanc
extent.

{ Trend to Prices Uncertain.

In the stock market the trend to|
prices was somewhat uhcertain. The
traction issues were again the favor-
ites, but even here there was some ir-
regularity. Sao Paulo continded wealk,
losing nearly another point at 177 1-4,
and closing with the best bid at 177.
Twin City and Duluth Superior each
lost a fraction. Rio on the other hand
was firm, maintaining around 114 with-
cut any trouble. The range for the
day was 123 3-4 to 114 1-4.

Some of the specialtiés showed a
medium of buoyancy, and further ad-
vances were made by such issues as
Richelleu, which touched 121 1-4; Can-
ada Steel, Russell common and prefer-
red, and the Maple Leafs.

Another Rap of the 8tick.
WASHINGTON, Oct. 19.—It is report-
ed here that the government will hegin
suit for dissolution of Corn Products
Refining Co.
Bank of England Rate.
LONDON. Oct. 19.—The rate of dis-
count of the Bank of England was
held unchanged to-day at 4 per cent
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| trust law.
 adjustment of

{'T'The announcement in

HON. LESLIE M. SHAW,

Former secretary of the United States
Treu.sury who has worked ouwt a plan
for the revolutionizing of the currency
system across the border. Mr. Sha.w
says that an elastic currency system is
a necessiity before the "ship of state is !
put in dry dock for the installation of
new and experimemntal banking mach-
inery."”

FAVORABLE DEVELOPMENTS,

That the U, 8. Steel Corporation is
apprehensive over the rumors of a

government investigation of its affairs, .
and that it will work hard to combat |

any such measure, is proven cenvinc-
ingly by the abrogation of the corpor-
ation’s lease of tixe northern ore lands.
Wall-street views the development
favorably and discéunted it yesterday
by advancing over a point all round.
The insids intereats are making mar-
I:et capital out. of every -new event.
and pending the occurrence of some-
thing of considerable import will see
that stocks do’ not go out of hounds
either way.

Bank of France Statement.
BERLIN, Oct. 19.—BankK .of France
statement. will show gold Wcreased
francs. 2,963,000, silver increased 2,699,-
000 francs.

Chinese Bank Notes.

AMOY, Oct. 19.—Chinese bank notes

declined from par to 70 to-day. A fur-
ther fall to-morrow is expected.

(

Have You Seen Them ?
Bank notés of the new International
Bunk of Canada, which obtained its
charter only this week, are already in
circulation. They bear a photograph
of Mr. Rodolphe Forget, M.P., the pres-
ident of the institution.

Adyance in Copper Metal.

NEW YORK, Oct. 19.~The United
Metals Selling. Co., hag advanced its
prices of copper to 12 1-2 cents a pound.
Similar action has Yeen taken by
Fhelps, Dodge & Co., [inc., and other
independent producing jand selling in-
terests.

European Bourses.
TARIS, Oct. 19.—Prices were irregular
on the Bourse to-day.
BERLIN, Oect. 19.—Reports from the
Amdrican iron market| had a depres-
ging effect on the Bourse to-day. Trad-
ing was quiet.

ON WALL-STREET.

Erickson Perkins & (Co. had the fol-
lowine: To-day’s stodk market was
very Irregular and at the close it was
difficult to diagnose the position of
banking interests. That they rendered
support during the first hour was ap-
parent—particularly in |U. 8. Steel. but
it is not clear waeth¢r this stock i&
likely to come on te [the market on
any furtherrally. Ralinoad stocks  act-
ed best, but they are |not out of the
level of th# last few [days, and it is
likely that they are being distributed
with each rally. Wallrstreet 1s much
mixed in régard to the¢ position of 1.
S, Steel in connection| with the anti-
We dcubt if the latest re-
ore lands will let the
big company out, Until the steel trust
legal pesition is clear¢d” this stock is
not likely to recover much. It shows
svery sign of belng pressed for sale
on the bulges.

Chas. Tiead & Co.

toR. R. Bongard:.
the morning
papers that. the U.| 8. Steel Cor-

peration would give up its lease of the |
Great Northern Ore lands had a de- |

trimental effect on values this morning.
Steel, however, gained at the outset
1-4 and later 5-8 additional, selling up
to 59 on belief that the action on the
part of the directors
the threatened government
later traders sold the stocks down to
57 3-8, largely short selling. Great Nor-
thern Ore certificates dropped from 47
to 40, with a partial recovery later.
The value of these certificates is pro-
blematical, for, after the expifation
of the lease, the ore company will have
to find a market for its ore ta the best
of its ability, but this may not prove

wholly unprofita®le and the company[

will benefit by the large expenditures
of the Steel Corporation on the prop-
erty, amounting, it is said, to about
$17,000,000. 1In 1he afternoon the mars
ket gathered strength and all stocks
<0id up, clasing sirong at best prices,
We still advise the trading position,

_buying on weak spots.
i

fndian Bank Rate Raised.
BOMBAY, Oct. 19.—Bank of Bombay
rate was raised from 3 to 4 per cent

to-day. i iy
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lank of Enghnd thtomem.““
DON, Oct. 19.—~The weekly e~
m%r?tNot the Bank o! Engiand is a9 fol-

lows : This week. Lt wk.

Circulation £28,669 0001 gg:m ,000

Public depoaua.
Private deposits
Government 8ec
Other securities ..

14,096,000
urites & .,G’JI
. '7191,
ve 52.40
Bullion iiviccasasresssee §7,161,000

New York and Boston Curb,

hed by J. Thomas Relohardt, 18-
BOFh'x'n:-nreet West, over his direct pri-
vate wires @

=N York Curb.—
e Hid. Asked.
403 405

17
2%

640
1%
1%
4%

31’5'

American TODACCO +oicerereee

g | -
Intercontinental Rubber 2138

U, S. Light & Heat.....ooonv
Chicago Subway

British Columbia .......
Green Cananea

; Iucplrat'on ......... Ve aoren

Mason Valley .. eves
Nevadd HIlls ..ooueeres

~Boston Curb -

I Boehemia ...........

Corbin Copper
Germany Minin f
Goldtield Consol dated
Houghton Copper ..
New Baltie

MONEY MAHKETI.

Bank of England discount rate, 4 per
cent. Open market discount rate m L.on~
don for short bills, 3% per cent. New York
cajl money, highest % per cent., lowest
2y per cent., ruling rate .28 per cent.
Call money at Toronto, 5% fo 6 pa- cent.

FOREIGN EXCHANGE,

Glazebrook & Cronyn, James Bullding
(Tel. Main 7517), to-day report exchange
rntes as follows :

—Between Banks.—
Buyers. Sellers.

N Y. 19 1-10 dis, 1-83dis.
Montreal s par. par.
Ster., 60 days.. 911-16 83 »
demand..515-83 9% 9%
Cah!e trans....917-83 91932 9%

—Rates In New York.—

Actual.

Sterling, 60 days’ sight..... #1%
Sterling, demand

Counter

Toronto, Ociober 8rd, 1611,

00
0 :  General :&wcn A

" co:::auco

14 West King street,
prices on mf’r I:Tvew ‘!ork autvou :pwlwi

1% | Operating

‘Bondmmmt

16 King s'tmt West-

For Salo

Stores and dwsilings, desirable -

vestment. Easy terms.. Fot Ml W-
ticulars, &pply to

A. M. Camphell

12 t
Richmond Strest Eas!

DIVIDEND NOTICES.

Sterling Bank of Ca.natfa‘

Notice is horuby given that a divi-
dend of one and one-juarter per cent.
(1% p.c.) for the quarter e

ctober inctn.n

ve per cent. &o. ) per annum, on the

id-up Capital ock of this Bank,

as been deciared and that the samc
will be payable at the Head Office and
the Branches of the Bank on and after
‘the 15th day of November ne

The Transfer Books wm be closed
from the 17th October to the 31lst Oec-
tober, both days inclusive,

F. W BBOUGHALL.

THE BANK STATEMENT.

. The September, bank statement,
issued by the finance department
at Ottawa yesterday, bears out the
predictions of a big increase of cir-
culation, due to the putting out of
the emergency currency ermlulble

riig e crop o n‘i

’rho total eir ultﬁon of the btnkl
~increased ,500,000 during the
month. This is nﬂected in the loan

. statement, current loans in Canada -

showing ‘a gain of nuﬂy five mn-
llonn, while call loans in ng
minjon increased over two ména.
This, of course, represents crop
.moving activities. Call loans out-
side of Canada show a de
nearly . eight miljions, due to
caliing in of from N
as shown in the.recent gold lrnporu
from across the bord ¥

Deposits with s Canadian
banks continue to show improves

ment, Dur
bank depoln‘:‘lm nearly two

;. while :elmbd mo-m in- R |

B stttement u a highly favomble
'rhe statemexit tonm %
Vs 30,5555
Circulation ....$ w.mm tw. ,lﬂ
genund dep'ts. 313/584,853
otice depoam b1 591.0‘5 575.740.m
omme c;ra-a a.ssv 7,
65,106,110

Call loans
in Canada.,.. 67.711,991

c:i"mw . “T‘m

cama. 5 7m,ﬂf

Dec.
Jan.
Mar.
May

“assanns
sesceney

srenvens

82
043  90.46

ADVANCE IN COTTON

. e

Short covorlnu G

Tone to Warket.

™ ———
m-iclmu.hrkbl&m J. G. Beaty), ||
wired: The combined buying power fur- ||

nished by shorts and trade interests

around thd nine-cent level continues suf- |
ficient to absorb offerings and the local |

market to-day reflected a better feeling.
This mey be partly due to a growing be-

ing 31st|
being at the rate of l

1o ties offerin

rz*« _.

car %ﬁ“’"v

Bllngj Firmer :

ment Secuﬁties
» 'od'?-. .- Tqrcnto_

(Established 1870),

JOHN STARK & CO.

BROKERS. BOND DEALERS
AND INVESTMENT AGENTS,

26 Toronts Street « = - Torunte.

4

™Members Ch o Boardof
Trade. \Vhitcx:l‘pn thno

. GRAIN
nmﬂm
lung and Yonp au«u%’

/GOOD REMUNERATION.

 WANTED — Several first-class:
solicitors for the sale of securi-
excellent specu
?&portugl es., !Stl:on;n ta of abile
on require:
eompennelo;qtor services will 1

ald.
dsbe. nox o6, wm

BTOOK BROKERS

windard Stock
Ilhlhn s'toc‘n’u BOUG!

‘!'T QTRIBT.

'DEBENTURES

dpmmu vem& \‘:ammi-i

T8I 4% 10 § Dot senit,
Mm&m My .ubmmu on

:xmmn IN ALL STOCKS
 Direct. pm_m wires be-

lef that the techmical position efter &|

steady decline of over 250 points warrants '
a sharp upturn if severe frost should oc- |
cur at an early date. Then, too, recent
raine Lave retarded the picking and ‘the
movement of cotton. Numerous private
advices from southern points indicate
larger individual efforts to hold bacld
cottom. Iucmud southern offerings on
ali advances continue discouraging feq.-
ture. This is to be expected for some
time to come. Would buy only -sharp
drives for turns. e

$ao Paulo Earnings.
Sao Paulo onm!ngg for September, 1911:
1911, 1910, Incrcase.
$ 212,740 § 260,820 '$ bLOLL

110,908 92,087 18,871
Net earnings:... 201,832 168,792 33,040
Gross earnings

from Jan. 1 . 2,584,200 2,150,573 433,667

Net earnings
from Jan. 1.. 1,620.113 1,372,655 252,658

Total gross

Operating
expenses

Rlo Earnings.
Rio de Janeiro earn' ngs for month of
September are as follows :
1911, . 1910. Inerease.
.. $1,118,664 $ 982,762 $ 135902

474,614 49,267
508,143 86,635

8,033,760 1,488,457
3,017,881 1,038,200

expenses
Net earnings...
Gross from Jan.

L s theis . o0 9,622,226
Net earnings

from Jan, 1.. 4,966.940

tween the Toronto offices
acd local offices in Cobalt,

Porcupine, Haileybury and
Noew Liskeard.
Corner Jordan
_and Melinda Sts.
PHONE MAIN 743¢

To Reside in England.

C, €. Chipman, chief commissioner of
the Hudson’'s Bay Company, and one

of the leading men of the west, left

Winnipeg last week to live in London.

My, Chipman i8 a Nova Scotian by

birth, but cast his lot with the wesf .

sume years ago, and has been a pro-

minent man in Winnipeg business, so~

cial and sports events for twenty years.

Mr. Chipman was the last to fill ths
office of chief commissioner for the -
Hudson's Bay Company, this offics’ "

having been abolished by re-organiza-

tion on somewhat different lines after '

two hundred years of the former order
of things.
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THE TORONTO
GENERAL TRUSTS
CORPORATION

will send post free a copy of their pamphlet on

“Some Common Mistakes
in the Making of Wills”
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