SUNDAY MORNING

»

INSIDERS HAVE STOCKS TO :

this about. Meanwhile, the advance in
the security list during the past week
has in some measure discounted this
fact, tho, as the stringency
it is probable that there will be’
break of active speculation which will
in all Nkelihood see prices for the fac-
orite issues carried to higher levels.
“The Supporting Interests. 4
There is another factor of consid-
erable weight which must be taken in-
to consideration at this time, and that
is the fact that our market has been
even keel during the
thru the concert-

Canadian Markets Were Sup-‘
ported During Dark Hours
of Balkan Crisis — Senti-
ment Hinges on European
Developments — The Wall
Street Situation. :

. =

Th? line over which time pmet O+ 1o intained on an
year'to year is, of course, an imagin- {]ast two months only r
ary One, and yet in the stock gesved sup of the big interests. Fol-
there is a tendency at this. ! Jowing the shake-up in the Canadian
the year to go cautiou ; ‘treading  securities which occurred during the
a new preserve. Speculators'a.'ris not. darkest hours of the Balkan crisis,
certdin what the new year will bring when~ th
in industry, business and commerce, lestian
and .therefore show .an inckination to Europe, the Toronto
itments until hanges received coni
und. In consequ ! the “insiders.” fmuch stock
the month "of Janu- | taken off the market in the
d of apathetic jendeavor to Hold up prices. This, of
| course, most will be fed out again when
conditions resume their natural ord-
er, and on that account, the situation
! must be accepted as less favorabile
than general outlook would - indicate.
The public will come into the market
as soon as the financial clouds on the
financial horizon disappear, but there
will be plenty of stock ‘available to
satiate the demand, and the upward
movement which would geem in order
‘will be held in check thereby .
The Situation at Home.

The Canadian situation on the whole

is very favorable, and were foreign

and Montreal ex- |
siderable support

sure of

the éarly part of

ary is. :a perio

trading, .and resultant narrow price |

swinsg 3 4 T ?
ncertainties of the Situation.

At’'the présent time there is, possibly,
more uncertainty than usual on ac-
count of clouded outlook in European
diplomatic _circles. few days
Balkans seemed almost assured; later
developments, however, have been less
propitious, and unless further conces-
sicng are made by the Ottoman Gov-

' & resumption of hostilities
seeins likely. Such a contingency would
in all probability be the occasion for
another .putbreak of liquidation in the
Furopean stock exchange, where the
situation® 'is anything but favorable.
International bankers are still re-
trenching, and until the peace confer-
ence in London concludes its session,
gentiment promises to waver according
to the immediate outlook as evidenced
by the negotiations. Coon by T

The Money Stringency-

On this side of the water condi-
tions are more tavorable, but, never-
theless, the outlook continues to hinge
more or less on the foreign situation.
Any adverse developments in BEurope
will be reflected in Wall st(xieet l?nrzt the

; exchanges, and  therefore _
g:;llfgs@are t:llowglg the course of the On the whole, then, it would seem
proposals with more than ordin- | that it is & good time to sit tight and

ary  interest. Added to this influence | await a clearer vision of ;what is in
{s the money stringency, which, as vet, lstore for the early future before taking
shows no signs of easing. It is only ajon commitments, tho purchases for the
matter -of time until funds wiil work | customary spring rise will, in all prob-
easier in Toronto, and the big disburse- iability. show profits, providgd-the buy-
mentj of interest and dividends er is content to ignore immediate fluc-

due !
ihis month should assist in bringing tuations.

TRADE TURNED QUIET |
 AFTERTHEHOLIDAYS

Mercantile Agencies Report Last
Year Was Record One in Busi-
ness—Prospects Are Good.

!

{

{influences less a
'our securities would be in order, not-
i withstanding the volume of stock |
]wbich must be liquidated by the sup- {
| porting interests. The outlook there- |
fore would seem to hinge more on Eu-
ropean affairs than on cofiditions at
home, and far-seeing traders will watch
the déevelopments abroad before form-
framing any decided opinion as to fu-
{ture prospects. Across the border fears
of tariff revision are more than likely
to keep Wall street:in a state of ap-
' prehension and unrest, and as long as
‘this continues, there is little -prospect
for much improvement in their market.

Y

done a steady- business this week.
still tight, but there are
ittle easier situation. Some
Real es-

have
Money is
signs of a !
local securities firmed up.
tate continues active. ¢

HUGE SKY-SCRAPER

\

NEW YORK, Jan. 4—The Ameri-
can says Du Pont Co. will take title to
Equitable plot on January 15, and
guotes official of Equitable to effect
there I8 no prospect of failure of
plans for construction of 37-storey
buildihg. sailure to take title at date
originaly sSet “was dueesto fact Du
Pont Co. wanted a closer figure on
building.”

THE GOLDEN RULE OF

Toronto reports to Bradstreet's say
that the year end brought temporary
quiet in most pranches of business.
A record year in production and trade
is the statement got from textile
houses, hardware and footwear firms,
as well as iron and steel and lumber
conc rns. The position of trade is
good. Travelers are in, inventories
are being prepared, and interest is
centreing on spring trade.

The year has be:n a record one in
business. Building materials, which
have been a feature, have been mov-
ing: briskly right up to ~date, as the |
mild weather has permitted construc-
tion. Textile and dry goods firms have
also done much more business than
any other year, but, on account of high
cost of production, etc,, net earnings
have Bpot, been a record in some cases
at least. Prices are firm and ‘ten-
densy “upward. ¥ =8 n

Collections have been fairly. good.
QGrocery trade continues fairly active.
Live stock markets revived, and good
butchers, exports, lambs and hogs ad-
vanced. Hay went a little cheaper,
with more liberal deliveries. Hides
were reduced. Country produce houses

The small speculator would end
with cash in the bank if he pasted in
his hat the following inscription: “Do-
n’t buy on bulges.”-

That is the golden rule of market
| trading, tho broken by every small fry
_that ever nibbled a hook.

| NOT ONE DEFAULT IN
PAST TWENTY YEARS

When we come to thinK of it, the
' Cenadian municipal debenture is not
so bad in view of the fact that not one
has defaulted in the past twenty years.
A record like that ought to assure
something below © per cent. money.—
Montreal Financial Times.

SPECULATION A VIRTUAL
'NECESSITY OF THE AGE

Statutory Prohibition of Trading on Margin or Short Sell-
ling in the Stock Markets Would Precipitate Worst
Panic of Modern Times—Common-Sense View of the

Matter..

disaster. It has never been done with-
out inflicting consequences undreamed
of by the fool'sh people who confuse
gspeculation with gambling.

Even gambling is not prohibited in
the Ten Commandments. There was an
English bishop who played sixpenny
whist in his leisure moments (which
were few and all the more enjoyed)
who said as much in the pulpit. He said
that he had quite enough sins to at-
tend to in the otzdinary course of his
duties, without inventing new ones.

Would Mean a Panic.

Among ‘the foolish and dangerous
remedies suggested for gambling on the
New York Stoek Exchange is the pro-
posal that. brokers shall not be allowed
to make purchases on margin for their
customers. Probably of all the poli-
ticlans and newspapers who advocate
this alleged reform, not one could de-
fine what a speculative margin pur-
chase was. He would fall down on at

* Jeast two words in the phr and !
probably thooe. - Me. would not know
the difference between speculation and
irzvestment, or between speculation and
gembling, and newould not know what
a margin really was.

To such a critic the purchase of stock
by somebody in Schenectady who jm-
mediately takes it to his local bank
and borrows 80 per cent. of ithe stock
exchange price, is not speculating on
margin but investment. The buyer in
Schenectady may have made an invest-
rient, which he thinks his 20 per cent.
margin in the bank will cover. But
why is there any moral difference be-
tween a transaction like this, which
vrculd receive the benediction of the
critics and the Pujn committee, and ex-
actly the same operation in & broker-
age house, where, on inactive stocks,
the margin demanded might be cons.d-
erably greaterf’

Speculation Not Immoral.

There I8 nothing immoral about
speculation, on,margin or in futures, o~
cabbages, Or shares in a newspaper.
Every market i5 made up of specula-
tion. BEvery dealer takes his chance,
and because he does 80 the ma~ket ex-
ists.  Any attempt to remove specul:a-
tion is mischievous, is fraught with

ase,

tacking Wall Street should do if they
really want to suppress speculatiun, is
to m@ve @ongress, or the state legisla-
ture, to westrain the newspaper boys
who sell their product in the streets on
a purely speculative bas’s.
duct is -a greal
than 90 per cent. of the business in the
stock exchange. But they are intelligent
merchants, because they ~ecognize that

take a risk, and must, moreover, take
it voluntarily.

Toolish newspapers have been writ-
ing about the possibilities of a panic
caused by great financiers in Tevenge
for the defeat of the Republican party.
It may be said gseriously, and with the
most complete respons bility for such
an utterance,
hibition of short

or. margin in the New York Stock Ex-

man in the country
the sayings  banks, and Wall Stréet
would be then, as now, called upon to
save the country from the conse-
quences of its own folly.—Wall Street
Journal.
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factor, an advance in |
i

FOR WALL ST. DISTRICT

THE STOCK MARKETS|

What the newspapers who are at-'

Their con- |
deal nearer gambling |

in order to make a profit they must '

that the-statutory prvo- |
selling, or of trading |

change, would precipitate a panic so’;
dreadful that it would- be felt by every |
with 50 cents in|

—

* Born Every Minute
*upps. remarkable” said the
office manager of a large brok-
erage house, “how many
would-be successful market op-

, ‘mature and -
few

nkful for any pre-

cautionary advice they may
receive. Bach small - profit,
~  however, adds to their store of
self-confidence ~ and shortly
they imagine themselves
among the really skilled opera-
ite above advice.

esson . -
. The quicker it happens the bet-
ter. . ‘Moreover, we dom't con-
sider them lost by any means,
for they often return and learn
to-trade successfully, but in a
conservative way.”

1l

NATIONAL BANKS MAKE
TO PER CENT ANNUALLY

factors incident to th
parent that not
market been placed in so favorable
a -position. The reco
tion of 1912 in the camp,
vance in the market value
ver,
by various companies,  the new - dis-
coveries made, the

“Net Profits of Twenty-Four New

York Institutions Reach That
Ratio on Capital.

, Among 2 numfbgr‘ot items of in-
{erest, the January circular of the Na-/|
tional City Bank of New York pre- |
sents ad analysis of the earmings and '
‘net profits of the 24 leading National
pbanks of New York City as disclosed

by their five annual statements for

the five years

for employment. The average
tal handled was $1,124,288,692.
make their earmings they were Ob-
liged to turn' over their entire vol-|
ume of loans repeatedly within each!
year, always, of course, with the risk |
~of loss® Moreover, the volume of de-!
posits was ‘turned over scorese of times
during each year. .

Thesz particular banks are among
the mcst active in the ‘New [York
clearing house, and the total of New
. York clearings during 1912 swas 67 {
times the deposits of:all the clearjng
house and non-member banks. In
{ other words, while the New York
banks were employing these deposits
in loans to the public, the deposits
were also being utilized at the rate
of mlore than 67 times their total
volume in a year in effecting the pay-
ments of the country which for con-
venience wers = cleared thru - New
York. ; /

The average net earnings for all
the National banks of the United
States for the same five years as ex-
hibited in the report of the control-
ler of thé currency for 1911, was ap-
proximately 9.8 per cent., calculat-
ed upon capital and surplus.

HOW UNCLE S S
VD HS NONE

Bank Deposits in Saving Institu-
| tions Have Made Remarkable
Gain of Recent Years.

To

! In 1820 there were 8635 savings bank
. depositors in the United States. In 1911
! the number had grown to 9,597,185. The
increase since 1820 has been as folows: |
j Aggre-
gate of
Deposits.
$1,188,576
6,973,304
14,051,520
43,431,130
149,277,604
549,873,358
819,106,973 ¢
1,550,023,956
2,389,719,954
3,098,077,357
4,070,486,247 |
4,212,583,699 |

}
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FNANCIL NEW YORK.
£ Y ON VEAWA

Since Arising of Balkan Crisis, |
Austrian Capital Has Played
Big Part,in Stock Market.

p—

NEW - YORK, Jan. 4, —There has
been a curious contrast between the

news of one day and another regard-

ing the situation in Vienna. Recently
one or two of the leading papers pub-
lished alarmist reports regarding coa-
ditions there; Yyet on the following
day a newspaper which is beginning
to make a feature of dispatches from
foreign correspondents well versed in
financial affairs, asserted that”an im-
portant influence on the Berlin bourse
of late has been heavy buying of se-
curities, particularly German indus-
trials for Vienna account. Until ‘the
Bealkan war broke out, New 'York
paid no attention to affairs in the
Austrian capital; and apparently it
has not yet succeed>d in obtaining
a good line on the situation in that|
city. !

MORGAN GAVE FIFTY |
. MILLION TO MUSEUM,

No. of
Depositors.
38,086
78,701
251,854
Asee.  B9B,BT0
...1,630,846
.+2,335,682
..4,258,893
..6107,083
st R N 806,220
S aavas ven 145,108
..9,697,185

ssssecrene

esssnnces
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=

Americans led the world in philan-
thropies during 1912, with total of
approximately $327,000,000 in gifts.
J. P. Morgan with $51,000,000 in art
| treasures to Metropolitan Museum,
{ was largest direct giver. Carnegie

gave $10,000,000 outright, but placed

all but $25,000,000 of his possesions in

trust for philanthropy. 1

TWO BILLION IN NEW '
pSUES LAST YEAR/

A compilation of 1912 output of
bonds, notes and stocks sy railroad !
i and industrial companies totals $2,- |
| 141,509,000, increase of $402,220,000 |
{ over last year. Railroads issued $1,- |
3258,689.000 new securities, increase of |
! $150,620,000, and industrials $882,820,- |
000 increase of $442,600,000.
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UNTED STATES LEADS

tons, or 38.1 per cent.

| bond sales in Canada
! compil

‘| Street regarded the increase of wages
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Ever-Widening. Public Interest
in Mining Market Is Carry-
_ing Prices Materially Higher

—Prospects Are Favorable
For Still Further Advance.

\ s

preciation i
the cheape
stocks in the
hmave comuel :o i in many
e, so that prices 1 a
are now . many hundreds per cent.
above what they were a year ago. The
new lease of life accorded to sp ‘many
of these companies is all that is req
quired to explain this }mprovvement.
and as prospects are developed .fur-
ther until they approach the point
where they are to pe classed" as real
mines, it is probable that even/greater.
; " changes will be seen. = = 7

This- hay beslh ; A Vivacious Market,
r some time now, for there| mrpe vivacious market which has
thing' more clearly evident ,.en witnessed during the last few
a sufficient indication
“possibilities of the list

r issues. Various of .the

1t the action of the Cobalt

the mining market is in, for.
and | ;

prospect fo
has been no

the public. were displaying an ever- "in itself of the

widening interest in the silver mining ' in times when public interest is mani-

stocks, and that any broadening of fest ~The advance in Peterson Lake
the two most rominent
peried of bullsh sentiment. That features, has carried both lsspuies up: to
t an advance has already 0C-{jevels not attained hitherto since the
quite sufficient evidence of | ggys of 1910, and as yet there seems
future, and that| ,"pe no let-up in the demand. The
in the demand’ go.mer property looms up as the next
the extent t0 gividend-payer in the Cobalt district
blic have already entered | wpile the ey, with the various
shipments which have been mge‘ 0
1ate, is fast getting into the ‘mlne
class.> Such issues as gargravem Sil-
ver Queen, Gifford, Great Northern,
among the cheaper stocks, and City of
Cobalt, Chambers-Ferland, among the
rd silver produc- | potter_known shares, have been pro-
the big ad-| minent of late, and there seems to be
of bar sil- | o j1imit to their possibilities.’
ds being pald Outlook for the Future.

The outlook for the future is de-
cidedly - favcgable. The public are
‘Just now enteru;g the tg{)ecu;at'g&

n force, and every ng poi
the evident scarcity of :ge:asitm ogreea.ter expansion in’ the
‘the reduction Of | yraqing movement as spring  ap-
the government, | proaches. The demand which has car-
much  English | {04 prices up to so great an - extent

urred

there is no let-up

the market.
Many Favorable Factors.
In glancing over the many favorable
e rise it is ap-
in a long time has the

the larger dividen

; big expansion in
public interest,” with the attendant

the mines,

the incoming. of 8o

capital; all these influences have play- |- siderable of
B e e Dringing. about’ the | o w‘::‘l’dy"_‘m’““d g
movement. As for the future, ;

it seems held stock, s; lcngha de-
: terrent in the market, an a$ the pro-
fo hold still greater things in store, a¢ taking on the bulges 18 being well
and therefore it is generally believed gpgorbed, there is no likelihood of any
n merit will be paterial reaction in -the near future.
On the whole it would seem that the
obalt issues are once again to come
hto their own, and in this idea prices
may be expected to work considerably
higher in the next six months.

SHOWED IV HLL
" BY DEEDS, NOT WORDS

“Gjlent”” Brown, the Genius of
Modern Railroaders, ‘Solved
a Difficult Problem.

GRS

. L. Brown, the new vice-presi-
dent o fthe Denver and Rio Graﬁd_e
| Railroad, is called “Silent” Brown by

the end of the cycle is reached.

Cheaper lssues are Promirent. !
‘One of the featdres of the recent
advance has been the remarkable ap-

|

WORLD N COAL OUTPUT

Up_to'a Decade Ago Great Britain
Held Firg Rank—Germany
in Third Place. ;

Since 1899, when the United States
supplanted Great Britain, the former
country has held first place among the
co_al-producing countries of the world. ! his intimate friends because he ' is
In 1911 the.total world’s productionof usually so busy “sawing wood” that
coal " amounted to approximately 1,- | he has no’time to talk. He acquired
200,000,000 short tons, of which the ! this habit of taciturnity when, as gén-
United States contributed 496,221,168 eral manager of the Great Northern's

2 western lines, he had no more simple
problem to solve than how to get the
when the! largest train loads in the wgrld over
the heavy grades of the “ Cascade
Mountains. He taught the Hill people
the, tonnage proposition, put he did it
by deeds rather than wonds.

Since going to the Denver he has
had many similar problems to work
out, and apparently  he has solved
them.- In ten months he has been
| solving the heavy grades on the Den-

ver and Rio Grande, he has managed
to increase that company’s average
train load more than 25 per cent, in-
creased the average mileage of each
car per day more than 80 per cent,
and by means of more intensive me-
. thods of loading cars has been able to
! carry. in the past four months, about
$500,000 worth of traffic in excess of
i previous records fo rthe same period
with an average of 2700 to 3000 fewer
cars on the line each day. This is
real railroading.

A compilation of 1912
shonds, notes an
and industrial com
141,509,000, increase O
last vear. Railroads
000 nmew securities, increase of $150,-
620,000, an industrials $882,820,000,
increase of '$442,600,000.

NEW YORK COTTON MARKET

Beatty & Co., 7-9 East

the frl'lowin!:

. Low. Cloge. Clo
12.94 13,01 12.95
12. 12371 12.72
12. 1272 12.72

In the 12 years from 1899,

country first surpassed Great Britain,
to 1911, the production of the United
States has increased nearly 100 per
cent., while Great Britain hag in-
creased’ its output about 256 per.cent.
from 246,506,155 short tons to 304,-
518,927 tons, The United States In
1911 produced over 60 -per cent. more
than Great Britain. :

Germany'’s production -of coal and
lignite in 1899 was 149,719,766° short
tons: 1n 1911 it was 258,223,763 « tons,
an intrease of over 70 per cent. The
combined production of Great Britain
and Germany in 1911 was 562,742,690
short' tons, which exceeded the out-
put of the United States by only 66,-
521,522 tons, or 11.5 per cent. The
three countries, United States, Great
Britain and Germany, produce more
than 80 per cent. of the world’'s total
supply of coal.

BOND SALES FELL-OFF
TO LOWEST IN YEAR

TORONTO, Jan. 4—The municipal
for December, as
The Monetary Times,

$491,590. This is the
smallest amount placed on the market
since January, 1911. The largest is-
sue was made by Melville, Sask.,which
sold $104,300. Ontario made a larger
ijssue than any other province, Viz,
$205,190, while Quebec did not appear
in the market at all

WALL STREET DISTRICT
IS FULL OF OLD FOGIES

They Occupy. the Chairs Around the Ticker and Express
" Views of Every Conceivable Question — The Real
Financial Man Is Scarcely Ever Seen.

output o
d stocks. by railroa
panies totals $2,-
f $402,220,000 over
issued $1,258,689,-

pileg by
amounted to

Neill,
street, wired
Open. High

....13.00 13.03

12.74 12.76

12.75

King
Prev

se.

n the value of so many of |
five and ten-cent. class i

the front from time to R
instances |

e talx of
in the

ttaer; but were formed to give way
’ cuatsads o more progressive men, and, gath-
:)racli(eis :ndmthe u e e ering their little capital together,
rokerage offices cou e aken 48| they came into Wall Street to make
representative of Wwaill Street opin- ! a bluff, and leave their neighbors un-
jon. this would indeed be a strange | der the impression that they are men

| of affairs, when they are really muo-
bodys. The prokers whose office fur-
niture they encumber regard them as
a nuisance; A but for cne reason or
i another refrain from telling them so.

NEW YORK, Jan. 4.—If th

place. The observant stranger com-
ing .into the Street for a few days !
must carry away queer impressgions.
He would have inferred that Wall

ers ke>p on hoping that some day they

made by the Ste:l Corporation as 12! may do a little bus ness

development which was little short
of a pational calamity. In a hundred
Qifferent places and a hundred aif
ferent ways, he would have heard that
labor was ruining the country, and
that on account of it a terribie state
of affairs would be brought about in
not  distant “future.

| individuals whose mouths are al-
ways open. 1t is reflected in the aec-
tion of the quiet fellow who enters an
office, looks at the quptation board
or tici(er lEor a few minutes, and then
| goes to the win i

Now the real fact is that the finan- | ind passes it ilrgov?t glsgoal!‘leﬂqercdtz
cial district is full of old fogies. They | in the orders that come over the tele-
occupy the chairs in the commission phone from men who are too busy to
houses, elbow one another at the tick- | loiter around customers’ rooms and
ers, stop you at every cornsr and con- | in the m-©2ssages that come by' tele-
fidentally express their views on every . graph from all parts of the country
conceivable question. They know how | The real ‘Wall Street is not conﬂned
to run the government, the law courts,
ths newspapers, business - of .eTery
kind, and the-affairs of nations. Most
of them are mer‘x“who h?\*e no busiress curities, and is in thi
of their own. Many of 'them were in| influential ahd intelli
busines at some stage of their cur-lcommunit)’. gt

New Yor}; City. It embraces every-
one who invests or spcculates in se-

! In these .dull times, perhaps the brok- |

The real Wall Street sentiment is, |
! of course, not to Be obtained from the,

to a few blocks or a few thorofares in |

l

s respect.a most

l
i
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" THIS IS THE SAVINGS ACCOUNT .MONT‘H‘
January is the month when the Home Bank is
especially busy opening new: savings accounts.
 TPhere is no formality, ome with one dollar, leave -
your name and address, register your signature,
and take your pass book. Ev deposited
' earns full compound interest. - -

8 King Street West. gL L ;
T8, Chr .lljlnthim Streets. ‘SCVCI‘I Officcs
seetx .in Toronto

Cor. Queen West
_ Cor. Bloor West and Bathurst
Cor. Queen East and Ontario ‘
- 240 Broadview- Ave., Cor. Wilton, Ave.
1686 Dundas Street A 2
e

palt Map

ifpk'oﬂjm STOCK EXCHANGE.

/MINING 'STATISTICS |
) $00% READY—OUR: ANNUAL ;

TABULAR SUMMARY

 Covering All Stocks Dealt it on Toronto Market

Capital, Acre ge. Shipments, Dividends,
. ransfer Offices, xales, Prico i.ange Durs
ing 1918, ~ most va.uable and eonveni-
ent refsrense. We shail have a few coples
for free aistribution to irvestors. Apply

A New Cobalt ¥

Constructed to show value of present-
day developments. = :

_Mafled on request till ex] usted.
\mation as to. capitalization, directorates,
high* and “low*! market: fluctuatiops, mine con-
itions, etc., together with our ﬁi:g; &s to the
inteinsic and speculative yalue of the shares, sent on

m o B ¥ lv %
BARUCH & COMPANY.
| 20 Broad Street i

“Partner

© A Stock Exchange House with west-
erahcovmwctlon desires. young man
w _either bemking 0T l’att-ck experi-

stock end of/their

encee to look after
business. For interview ‘qdfnq

Victoria, Care Box 78,
.~ World Office :

I THE BALKAN SCARE.
‘SHOULD BLOW OVER

All Europe Is Waiting For Happy
Day When Tension Will Be
Relieved.
e et
A financial correspondent
from Paris as follows: :
Properly speaking, there is no mone-
tary tension in the Paris market, be-
cause .no one wishes to do anything
with money. The quotations at the
bourse are made up from a minimum
of businéss, and often from no busi-
lness «of the day at all, but from yes: |
| terdey or fhe day before. ‘There > i8
| money enough everywhere; .that Iis,
| the moment it will be safe to use-iti- T
| The withdrawal of deposits, particu- |,
 larly from savings banks, has mnever)
really begun in Frande as it has in
parts of Germany and Austria. Wha
it is agreed to call “hoarding” (
is not at all the same thing) is, on the
contrary, all but universal. This
means that every Frenchman Hhas
taken thought for the possible stormy
, tomorrow and keeps within reach a
| considerable amount of gold. .But
' everyone expects' the storm—that is,
! t;hé threat of a general Europen war—
| fo. blow over, leaving open weather
for every kind of investment.
g It would be difficult to caleulate'
| the amounts of the loans all prepared quiet. The stock market opem
fc;r that happy day. Meanwhile.’for- owing to the peace conference des
;; gn governments are using the -arti- ' lock but buying by Paris 3
| fice of tréasury notes in a way never : e s
seen before.. ' These can be handled around moon hardened thelr
profitably by banks without danger of
, intervention of government or bourse
authorities or restraint of the Bank of
France. Thus' Bulgaria has got for her-
self 40,000,000 francs; Servia is 'likely to
get what st}e needs, and Austria has
 been trying’to get large amounts of
i ready money. Of course, all.this has
to be discounted from the magnificent
loans which are contemplated when
the scare and talk of war are over.
There is already matter for a very
pretty - liguidation; but the great
banks which have taken their chances
have strength to stand ‘before what-
ever may befall. In all Hkelihood they
|stand to make a deal of money out
| of the difficulties of various govern-
|
|
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Deadlock in: the Peace O 0
Brought Decline Early in Day:
But Prices Scored Rally
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LONDON, Jan. 4—Money w8
to obtain today. Discount ra

and induced local operators to
chase in other directions. P

lied well above the lowest and
steady. Conmsols, however, lost thS
sixteenths. > 7 :

American securities opened

and then decfined. Fair supp
peared at the low point and |
the list rallied. The closing was
with values ranging from 7-8 &bl
! }-4 below yesterday's New - York
ng. ¥ 7
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BULLION IN LONDON:

LONDON, Jan. 4.—Bullion &
ing to £5000 was taken into B

"

ments. of England on balance today,
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INVESTMENT

We recommend the first mortgage
Bonds of the following Companies
as combining all the essential features
of a sound investment:— ;

1931
1931
1942
1940
1040 -
1940
1936
1927

28
94
98
104
98
98
89
100

Spanish River Pulp...
Ontario Pulp & Paper.
Toronto Paper .......
Dominion Canners.....
Canads Machinery ...
Carriage Factories ....
Belding Paul Corticelli
Dominion Sewer Pipe. .

8%
6%
8%
6%
8%
6%
6%
6%

Several of these issues are in $100 de-
nominations. Complete details will
be sent on request.

DOMINION BONL
COMPANY, LIMITED

PomMinioN Bownp BUILDING
TORONTO.

VANCOUVER

;

|
|
|

'

DoMmaon ExprEss B
\ MONTREAL

LONDON, ENG.

S0 A

IlllIIIIlIIIIlIIIIIIHIII!lllllllll“lll||IIIlll|IIIIIIlIlIIIIIIlII“IIIIIIlﬂIlllllIII|III|I|IIIII|IIIIIIIIII'I|IIIIII




