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Drafts on Foreign Countries -

‘Every branch of the Canadian Bank of Commerce is equipped
to issue on application drafts on the principal cities and towns
of the world, drawn in the currency of the country in which
the drafts are payable.

T'his Bank has unexcelled facilities for handling every descrip..
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BANKS CALLED LOANS RALLY TOWARDS

Bearish Raid Lost Some of Its

-~ Effect in Afternoon—Less

Tension in Money
Situation.

And Acute Nature of Money
Stringency Was Again
Brought Home to the

Brokers. ’
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Erickson Perkins & Co., 14 West King
street, report the following fluctuations
on the New York Stock Exchange :

High. Low. Cl. Sales.

—Rallroads.—
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dull’ plane, but sentiment was plainly
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of itself. | which dropped three points on un<
usually heavy dealings. Union Pacific,
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dicasion that ine vanks have been do-
ifg 8 large pusiuess in cashing cheques
Wi 00 oiher insiututions than taeir

own. :

This fact cannot be better evidenc-
ed than by reterence to stock market
bus.ness. When speculation is active
1§48 plainly apparent that vank ciear-

L tead to expand, yet active specu-
lauon is by no megns an indicagion
of prospericy. Durig the 1907 panic
clearings were very iarge, due to the
fact-that  people were sellilg their
stecks, and that in the -transfer of
these a large amount .of money chang-
¢ hands. Yet conditions at that time
were by no means indicative of pros-
perity. :

At _the présent time Canada is en-

The money stringency was again ‘thol

leading thought among financial ln—{
terests. Contrary to expectations
there was some further calling of
loans, and considerable 'd sappoint-
ment was expressed In this regard.
While there had been no general idea
that the turn of the month would
bring any material improvement in the
sitvation, it had been feit that there
would bé less tension on the part of
the banks, and that for the time being
there was no danuger of any further
calling of loans. Yesterday’s action in
this regard was an cffective evidence
of  the acunteness of present money |
conditions, and was accepted as a!
pcssible " precursor of additional calls
before the end of the week. !

With the tight money  bugbear !

after a strong opening, ylelded to 1 1-4
below. yesterday's close. Many rail-
rcads and industrials were depressed
a point or more. The market rallted
toward the ¢lose. !

On the constructive side it was ar-
gued that the Harriman /' managers
would be able to work out a plan of
partition no less successfully than was
the case  of the dissolution -of the
Standard Oil and American Tobacco
Company. Possible benefits to stock-
holders in the distribution of assets
were held up as bullish factors.

Effect Far Reaching.

Traders who took a bearish view
held that application of the prin-
ciples ndhered to by the supreme court
in yésterday's decision would be of far-
reaching influence not only In other,
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CANADIANS IN LONDON.

Chas. Head & Co. (J, E. Osborne) re-

port quotations on’' Canadian issues in

London as follows: . : P
. m‘uom 'ng‘

3 bt

MONEY MARKETS.
Beank of England discount m‘.{ 8 per
n

cent. Open market discount rate in Lon-
don_ for short bills, 45 per New

R o

Chartered Aocountant,

16 King St. West, Toronto
Calgaryand Medicine Hat,

WILL MAKE ISSUE

OF PANAMA BONDS

U. S. Government to Raise
Additional Funds to Build

%oylng prosperity to an extent proba-
ly never vefore equaled.” Meanwhile,
however, the exigencies of moving. the
fiorioul crop in the west have brought
tan acute stringency in the money
1¢t. and incidentally put an effec-

ve curb on stock market specula-
on. Therefore bank clearings have
windled. "As an indication of pros-

Yotk cail money, high 10 p.c.. low 8 p.c.,
€ p.c. Call money in Toronto, § to
i per oent.

10008 116%  &4. 900 FOREIGN EXCHANGE.
‘ %| Glazebrook & €ronyn, exchange and |
8% 8% 1,300 azebroo e

e & 2,800 | bond brokers, report ex rates as
; - - 200 follows at closing :
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N. S Steel com.
Ogllvie com. ....eee
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Pacific Burt com

do. preferved .
Penmans com. ..
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brought prominently to the front in cases to be passed on later by that|
this manner, it was rather surprising  court, but ultimately in determining
to find the market making an effective | the status of many corporations which
demonstration of firmness. It-wag ap-, have not thus far been called to court.
parent, however, that the turn tor.the! Tension in money was somewhat re-
better was ‘a very’ slight one, for siuch'laxed and easier condiitons were look-
improvement as was made was very i ed for, witht the call from the national
meagre in. extent. Brazilian gained a'controller out of the way and gold

Canal as Soon as Market
. Improves. §
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1l Stock of this Company. |
ared, and that the sam !
le on Thursday, January 86
Shareholders of record at #

business on the 17th day o8 %
; Transfer Books$

1912. The
osed from the 18th to

#r' of the Board, .
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Main 3163-81

the Sket
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rity, however, -the occurrence is not
gnificant. It is only when taken in

1 3¢01,unétion with other statistics such
f4s forelgn and internal trade, customs
ce pts, postal révenue, building and

| industrial activity that the true value
of the record of bank clearings become
apparent. §

sekBfEUROPEAN MARKETS |

"REFLECTED BETTER |
. OUTLOOK ABROAD

_BERLIN, Dec. 8—Trading was qulet
on the bourse today, owing to the im-
pertal -chancellor's speech yesterday
ahd-the unfavorable bank return.
Exchange on London, 20 marks 47%
pleanigs. for cheques; money, 6 per

§=per cent,

ARIS, Dec. 3.—Prices were firm on
¢ hourse today. |
Thteé per cent. rentes, 90 francs 30

gentimes for the accounts .exchange

London, 25 francs 22 centimes for
eques; private discount rate, 3 3-4

per cent.

SAY PRESENT IS BAD
LTIME TO BUY STOCKS

oo t
With the danger of a Buropean war
mxlmmlnem. unless reports are
[#P8d1ly exaggerated, the present does
not;seem a good . tlme for ‘buying
#tocks, as there would undoubtedly be
4 blg break in prices on any serfous
war news, and altho the majority seem
to'favor the idea that the ecrisis will
be passed safely, the wisest policy ap-
bears to be to reduce commiitments or
to refrain from buying until the situ-
ai'on 18 elearer.—McQuaig Bros & |

|

.2

IN NERVOUS MOOD

”E‘Hpkson Perkins & Co. had the fol-
BWing: We had a nervous day in
#ocks, with particular weakness in |

d

quarter point at 92 and closed at 91 3-4
bid, thus making up a small portion of
Monday’s loss Duluth Superior and
Detroit United each gained a fraction, |
but Twin City, Steel Co. and Maple
Leaf preforred were all a shade lower.
Canada Machine rose to a new high re-
ccrd at 81 1-4 early In the day, up a
full point from yesterday’s close, but
profit-takingz came into play on the af-
térnoon board and carried the ‘shares’
back two points to 59, where they
clesed bid, a net loss of 1 1-4 for the
session.

Investment stocks were generally
firm, with restricted gains ma.nitested|
in Commerce and Standard among the |
banks and Dominlon Iron and Canada
Bread bonds, The latter gaineda full
point at 98. .

LONDON MARKET
WAS PESSIMISTIC

Traders Wor'e. None Too Cheerful Over
Outlook in the Near East-
Stocks Were Firm,

LONDON, Dec. 3—Money was In
good demand and discount rates were
easy today. Trading was quiet on the
stock exchange. The néar eastern
situation is regarded pessimistically
by traders, but the market was
strengthened by continental and local |
buying of investment stocks, of which |
‘Mexican rails and Grand Trunk were |
the firmest features. Consols closed
an eighth higher. The weakness In
Berlih, however, caused_ a drooping'
tendency late in the day.

American securities were quiet and |
steady during the forenoon. Prices ad- |
vanced from 1-4 to 1 1-4 over parity |
under the lead of Union: Pacific. The!
dissolution of . the Harrlman merger!
had little effect until the afternoon, |
when Wall street offered Southern Pa-
cific down two points or more, and the
rest of the list eased off in sympathy.
The closing was uncertain.

NO ASSISTANCE ASKED

coming from &ondon,

NOVEMBER RECORD

" NEW YORK MARKET |54

8tock and Bond Sales’ Fell Off Over
Fifty Per Cent. From Previous
Year's Figures.

The New York Stock Madrket was
chargcterized by marked inactivity dur-
ing the month of November, the record
of eales showing that only 8704000
shares of stock changed hands, as com-
pared with 14,838,000 in November last
year. At the same time the bond sales
feil off over 50 per cent,

Transactions for the month, as com-
pared with last year, werle9 15;1 follows‘:

3 1911,
Btocks, shares 8,704,841 14,888,552

87,641,000 87,771,700
Government bonds

10,000 77,000
Stocks rights 17,180
Transacuons on the New TYork Ex-
change for the eleven months ended No-
vember, as compared with last year,
were as follows : wit

1612,
Stiocks, shares ...,.. 118,%8,008 118,000,205
State and rallroad 054,191,000 797,848,700
; 1,077,500

Seocks rights o Wew 1,007,637

ELEVEN MONTHS OF
BANK CLEARINGS

R

Montreal and Toronte Records Com-
pared-—Other Cities of Dominien
Lag Far Behind Thess Two.

e

November bank clearings in Montreal
and Toronto with compgmsons were :
Montreal. Toronto.
9 254,028,774  $496,001,245
81 244,283,078 185,7%04,9%
) Tk «o.s 191,969,442 156,443,459
. For eleven months Montreal clearings
are $444,868,011 ahead of last year's fig-
ures. Comparigons of the eleven months
totals this year and last in Montreal and
Toronto, which lead other citles by a

%12
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Toronto Paper .......,
Toronto RY. «.iceeeees
Twin City ‘com....... .
Winnipeg RY. «iseviee
—Mines.—

Am Bnuff com
Am. ot ..
Am. Stl. Fdy.
Am, gunr

Am. T. & T...
Am. Woollen.,

sesenss

cee B B

1% 15

Coniagas ..ccivavevonss ss
Crown Reserve ...... .. ’
La Rose ..... baasubsow 2. Gen. Eiec..,...
Nipissing Mines .....8.80 4 A Gt. North Ore
TretheWey (scivevvccin. 35% . «es | Cortts.

Int. Paper ...
Mex. Pet

Mackay Co pf.
Natl. Lead ...
N.Y. Afr B...
Nevada Cop..
North Amer..
Pao. T. & 7.
Pac. Mail ....

55%
13 g)!
Dominion s iy
Hamilton
Imper

veve

Metropolitan ....
Molsons
-Montreal
Nova Scotia ...

vessdenss

sadbsanateuste sus

Veoives 266

sevesssncansnes

UnBION sivvivecnsssnsinns
-~Loan, Trust, Etc.—

Canada Landed . 168
Canada Perm. ‘
Central Canada
Colonial Invest, ..
Dominion Savings
Gt. West, Perm,..
Hamilton Prov.
Huron & Erle.....
do. 20 p.c. pald....
Landed Banking .
London &-Can ...
Natlohal Trust .
Ontario Loan ....
do. 20 p.c. pa!
Tor. Gen. Trusts...
Toronto MOrtgege ... ...
Toronts Savings ..... ...
Union Trust .......... 190

eeve A T8

. suse 10136 T1INL
do, flves ... 1013 1015,
Utah Oop. ... 8 67%
Vir. Car. Ch,. 46% 463
W. Un Tel... 8 ..
Westinghouse.. 81 814 81
Wool. 14 1134, 11214
Money 10 6

sales, 580,200 shares.
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Total

800
100

3,000
1,200
2,500

1208 123 u....s

1,700

eresein

800

srenels

L |

§ 533383881
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~Between Banks,— .

5 Buyers. Sellers. Counter.
N. Y. funds..., 1-64pm. 1-22 pm, to
Montreal f'ds.. ! to

8 9-1
94 .

: -
Ster., 60 days, ﬁ ’15 716
6

i
Ster,, demand..91-82 9
Cable trans....09-32 9 5-16 - 0%
~Rates In New York.— .
Actual, Posted.

Sterling, 60 days sight..... 480.60 48114
surliln‘. demand ......... 48460 4861/,

\L RULED
BY MONEY RATES

Brokers Respond to Seven
Per Cent. Rate in Loans to
Clients and Specula-
tion Lags.

MONTREAL, Dec. 8-—The slight'

~outburst of activity in the local stock
! market on Monday was followed by .

100 duiness today, with the money strin-

0% Dess, the market maintained & gen-

700
500
600

00 Oon fairly active trading and closed

MONTREAL STOCKS

| gency again the dominating factor. |
The one bank making nhew loans to-|
day was asked 7 ver cént. and prac-
tically every stock exchange firm has
raised its raté to clients to the 7 per
| cent. level. In the midst of the dul-

rerally firm tone. C. P. R. was frac- |
| tionally lower on the day, but the !
trend thru the rest of the list was
slightly upward.  Changes in no case
exceeded 'a fraction.

Detroit was the active stock of the

day and was bought with a good deal
of confidence. The price rose to 73

with a net galn of 5-8 for the day.
Selling ex-dividend, 1 1-4 per cent., '
the price at its high point was at the .
equivalent of a record for the year.
Textile held steady’ at its advance
of the previous day on the news of
the dividend increase. Tramway "de-

nama Canal thres per cent. bonds will
subscription as soon as

the bond market conditions permit.

The cost of completing the “big diteh”

Is proving a heavy drain upon current

revenue. No less than $163,000,000 hag

.already been expended out of the gene-~

ral fund which s reimbursable from
the proceeds of bonds not yet sold,

jand there 1Is a balance of Panama

Canal authorized but not yet issued,
amounting to $240,569,000. Of course,
the past inaction ‘of the government
In this matter has been quite under-
standable. The treasury department
was undoubtedly Influenced by a reali-
zation of the political unwisdom of
creating an addition to the national
debt durihg a presidential éampaign.
Altho the eléction is over, the pre-
sent fhvestment markeét hardly makes
an {rresistible appeal, and beyond
doubt there will be no issue of Panamsa
tonds until well along In 1918, if then.
Under existing conditions In the money
mharket, as reflected by the soaring to
fanciful heights of call rateés in New
York, an offering of any. sizabla

amount of low rate bonds would pro-

bably fall flat. Al
TWO BILLIONS IN
¢ NEW SECURITIES

It is estimated that thers has been
put out In the past eiéVen months $3,-
013,150,000 in raliroad and industrial
securities on this continent, and finan-
clers belleve thé result of this amazing
output 18 likely to be most severe com-
petition for capital the world has ever
known within the next twelve months.

BIG INCREASE IN CAPITAL.

NEW YORK, Dee¢. 3.—Peerless Mo-
tor Car Company stockholders meet in
Cleveland Dec, 20 to act on proposal to
increase the capital stock from $3,000,-
000 to $10,000.000. New sharés are to
be equally divided into preferred and
common.

—~RBonds.—

Black Lake. ..ceesiuss ous
Canada Bread ...... ...
Canada LOCO, .eevives
Can, Nor, RY.isee

Dom, -Canners ..
Dominion Steel .
Electric Develop

General Eleetric .
Keewatin
Laurentide
Mexican L.
Penntans
Porto Rico Ry.

Prov, of Ontario
Quebee L., H. & P
Rio Janelro

do. mortgage...
S8ao Paulo
Spanigh "River .
Steel Co. of Can

bentures were better, improving 1-2 on

les. | transactions totaling about $11,000,
10; Bonds were fairly active with no fea-
6' tures,

215] Total business in lsted securities,
871 2812 shares, 425 mining shares, and
5£; $36,240 bonds and debentures.

4 BULGE IN COTTON PIT
WAS NOT MAINTAINED

1,141
80
Erickson P % el
s n erkine & Co. (J. G. Beaty)

Altho Léverpoo! responded to our de-
cline, the locai market met support at
the otperiin.g. n?ullﬁ x‘r‘m"ade a,medther de~
monstration ai sho covered, bring- estm kers,

Ving ahomk:d mthwlm rally;”but a_heavy My - T ; y

one mar e late tra . Techni- g {l
cally, the market apnears 1;‘,'3 stronger ! Toronto - Canada !
position and should rally from periods of g

113 4 |
depression. [ _ =
R. & O. Nav..

Shawin'‘ean. .. & tikuy g
j B0, BDOW ... . 0 b

Steel Co. of

1 Can, pf.
Tucketts 57
Toronto Ry...

v wide margin, are as follows :
Secretary-Treasuroh " s

dustrials of the trust order. The |
» November 27th, 1913, g '

#lling was based on the view that
n28,44,10° 0 Yesterdav's - decision has a bearing on
- A Union and Southern Pacific
met with® support In the after on,

Probably mast of the-late buying b -

pbalt Lake
a Presented short covering. ., Do not by

' Btocks on- firm spots. Sell out on
o . o

ng compana WALL ST. CONFUSED
Limited, F i DICIBON

Erickeon Perkins & Co. (J. G. Beaty)
» 'trefl: Opin‘on regarding the position
flnion Pacific and SoutQern Pacific
I8%ery much mixed, as it is with re-
$kence to varifous other companies
Witleh  control parallel lines. Until
COPPo-ation lawyers swork out a basis
Procedure we may expect a mixed
market,

HUNDRED-DOLLAR
BONDS

of well -or {zed, prosperogs
companies which have adequate
assets and food earnings, are
now avallable in denominations
of $100.

List on request.

A.E. AMES & CO.

1912,
2,698,576, 45
1,975,220,475

Montreal

FROM THE TREASURY
Torinti

Chas. Head & To. to J. E. Osborne: | L

|  Against Montreal 3} o , 868
The secretary’ of the treasury is re- | rorgtdhe ﬁ:levenn r;enntt;xs,g?rgronftoﬁq{fos\ﬁmal
ported to have received assurance from | zain of $204,907,79. Montreal’s total for

the banks that deposits of treasury f the period exceeds Toronto's by $623,247,-
funds will not be necessary; however, | 170,
this didnot prevent the introduction of
a bill in congress to request the secre-
{ tary of the treasury to deposit $50,-
000.000 in the National banks. The |
outlook is still mixed and until the
situafion clears we would not advise
buying except on’sharp breaks for|For week gnding Nov.
sales on rallies. 20, 12

—-— Corresponding period
C. P. R. RECORD. last year
Canadian Paclfi¢ has paid for ten
years an average of fmore than 14 per
cent—annually to stockholders in divi-
dends and rights, and it is said in
Montreal that the record will be main-
tained.

THETHLSTS MO GOIBMTEE COMPANT, LITTED

DIVIDEYD NUMBER 29.
,_‘No‘”ﬁ“’ is hereby given that a Half-Yearly Dividend at the rate of

e . return of -Mr. P. & , 8ix Per Cent. Per Annum ’
. for Richelleu. One ! ; n declared for the six months ending December 31, 1912,
aif of the Conservat! 'Vl!d-pp Capital Staek of the Company, and the s will be pa
s Club, with Mr. BE. A g‘e Offices of Company, on and after Januar 3 p

defeated candidate, a® S00ks will be »sed from December 19th to December
the j tioners, and °

A. Latraverse, with
Montreal as 88

“ise

C.N.R. EARNINGS

Canadian Northern Rallway gross
earhings :
From July 1

to date.
$748,400 $10,107,900
8,503,200
$179,900 $ 1,004,600

BANKS CALL LOANS
IN TORONTO AGAIN

Brokers who anticipated that the
' turn of the month would bring a re-
! Yef from the tension in the money D1
L Btringency had their hopes shattered |'cx
¥esterday when a couple of the banks| 1
began calling loans agalp. It was hint-
ed also that similar action would be
taken later in the week, tho it was
| generally belleved that the worst was
over,
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Increase 1?’3% |
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that the Shareholders of
e Mining Co., Limited, shot
cheques in payment
1o January 2nd, 1918, 1%
th the shares of this cod
e registered in the be §
re December 17th, 198
requests that hold
shares for transfer ad
1 235138
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EAL, Dec. 3.—Two electo!
ere filéed at Sorel yesterd

21

customers In vanous e
of Canada or elsewhere will
find the services of this bank of
:mvnluableaiiatanceincollect-

CALL FOR BANK REPORTS.
jihear WASHINGTON, Dec. 8.—The con-
u;:r;:lFe troller of currency has issued a call for
LDle at £y 3 .
ansfer the condition of ail -natiohal banks on

Nov. 26,
E. B..STOCKDALE, $ASKATOON LOAN WELL TAKEN.
> ringe- 2 LONDON.'De¢. 3.—(C.A.P.)—Saska-~
toon £400,000 five per cent. loan at
99 1-2 has been over-subscribed.

Steel Co. ..s., 5 ry
do. pref. i . "

Toronts Ry... 1404 146% 140 e Y TN
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; 312, both days
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