l.lstless Market
Acquired Strength
On Closing Hour
Bonds Were Consistent on

Large and Diversified Deal-
ings—Pools Bullish.

New York, Nov. 26—Stocks were
listless at tiwe opening of today's ses-
sion, becoming steady at midday and
developing general strength before
the. close. The Govermment seemed
to have its basis mainly on easier
money rates, call loans declining from
5 to 4 1-2 per cent oun liberal offer-
tngs. Boads again displayed consist
ent etrength on darge amd diversified WILFRID LAMARRE
dealings in which five of the Liberty
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Wheat, November 1.14%
1.05%; May 1.13 bid.
Oats, November
8 1sked
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, asked.
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Lumber Market
From Experts||
The Supply and Demand Law

Clearly Brought to Promi-
nence.

Washington, Nov. 35—t re-
quires no complex analysis to under-(§
stand the plain simple truth about the
lumber market. In exactly the same
way that the immutable law of eupply
and demand acts and reacts
whole workd of barter, it appkies to
lumber and lemons. Thousands of saw-
mills are engaged in making lumber.
These mills are scattered all over the
continent, sawing many specles of
trees and competing for the business
of many more thousands of retail
dealers. Most great industries con
gregate at convenient shipping and
manufaoturing centers, bringing their
raw materials to them. Sawmills havs
to locate in close proximity to their
raw materials and their deterioration
is based upon limited time operatioa.

This means that there is a wide
| spread in the costs of lumber produc
[ ticn, figwred upon variation in the ele-
ments of typography, size and charac-
ter of trees, logging conditions, dis-
tance from stump to mill and kind cf
loz transportation avaflable, different
mil! equipment for different woods, ia-
bor supply and freight and market
conditions affecting distribution from

cach mill. Take the Douglas fir and |¥®4™ A

\vrxh Carolina pine, for instance. 2 .

T;wre is scarcely a problem of a dif- Rumors are persistent if vague, to
c i “lthe effect that interesting develop-

ficulty in common between the saw-

ber at their milis flor $28 per thousand
[f«»uL But the remaining mills—repre-
\‘emhng say 80 per cemt. production—
|uuld not operate on such a market.
y A3 long as there is only a 20 per cent.
| démand on lumber mamufacturing ca-
pacity, the more favorably situated
{mills (in the maiter of costs) will
run and the others will not. Now
suppose there is an increasing de-
mand for more lumber than the low-
et cost mills can supply. This means
that in direct ratio to this growing de-
mand more of the higher cost mills
must operate. And in order to operate

product in proportion to the higher

more favored (in the matter of costs)
If the demand for lumber
shculd increase from 20 to 40 per
cent. of the normel mill capacity, it
follows that the price must be suffic-
iently increased to warrant the higher
And the mdill
having the very highest operating cost
will be the last to get orders and the

slump comes,
Therefore every lumber manufac

od by strength in Rails which is caus-
ed by scattered Commission House
buying.

not hypothecate securities left with
in the|them by customers for loans in excess
of amounts of requirements of - their
customers.

terday by New York bankers to offer

per cent bonds of Lyons, Marsailles
and Bordeaux.

orders sweeping investigation of all

-|New York market situation. Kxcessive
hopes and high enthusiasm rdised by
Conference. at Washington,
first met, are being .more or less dis-
sipated, but this is because the expec-
tations were too high.
of prices, however,
should be bought on

ments may be brought to light at the

uled for Monday.
considerable uneasiness in autqmobile
circles.

to show strength with professional ele-
ments working for reactions. Pool in-
terests are reported bullish on Con:
Gas, Allied Chemical, U

ance to selling pressure has been note-

Sentiment is being favorably affect

» . 8

Bank of England rate unchanged at
p.c.

. s b

New York Court rules brokers can-

L ] L . -
Arrangements were completed yes-

86%, $22,779,300 fifteen year six

* s

Interstate Commerce Commission

when it

The main trend
is upward. Stocks
all weak spots,
prices next

we will see higher

Pierce-Arrow directors’ meeting sched
There seems to be

Specialties are expected to continue

S. Cast Iron,
and Lua and Pac.

e s
Market Opmu‘ms
J. S. Bache and Co—"The resist-
worthy, However this character of ac-
tion is not unusual on top of such a
rise as we have had.”
e o 0
Hornblower and Weeks—"We do
not think that rails are immune from
a ‘reactionary tendency.”
. e
Thomson and McKinnon—'"We are
rather inclined to the opinion that the
present is a natural resting and reac-
tionary period in & rising stock mar
ket and does not possess any further
significance.”

, e e »
Wagner and Co.—¥Consider R. I.,
. 0. P.,and B. and O, St. L. and
S. F. and Pere Mar. exceptionally
tavorable purchases, We are likely to
witmess a burst of buying any day in
the equipments.”

2

Toronto Trade
Quotations

Toronto, Nov. 25—Manitoba wheat,
No. 1 Northern 126%; No. 2 123%;
No. 3 116.

Manitoba oats, No. 2 c.w. 63;

Agricultural Societiea United

Buildings, Fredericton, on Thursday | branches and trading companies in
afternoon. There were a number of
delegates present from various parts
of the province, and it was decided
that an effort should be made to ex-
tend the work ~of the organization|growing fri
among the agricultural societies of the
province.

No. ("

.

Operate In China
Washington, D. ., Nov, 26.—Near
ummm
by Americans and A ital
ave operating #n China. They are vi-|financiers are interested through loars
tally interested én the conference de-|made to the Government. A large
termination on Far Hastern i mber of Amerk hold bonds of
American concerns frepresent ap-|the Clvinese republic. The exact num:
proximately six per cent. of aM the|ber is ot known, but it is understood
foreign rms doing business in. the|to be well into the hundreds.
mmic. The nationads of
more ' than xth have

managing ﬁ£ conicerns in China. A
far larger ber of American manu:
focturers amtl exporters have a direct
interest in the republic through a com:
1 shy of dities and
rav rials, In addition American

: Predlded This Year

Held Annual = Meeting
Thunday

The annual meeting < of the New
Brunswick A(rlcununl Socleties, |
United,  was -held at.the Parliament

China.

In 1920 alone more thean 400 Am-
erican concerns opened for business in
China. In 1914 there were only 136
Amertican oompimeo there. The

Government
Mumupal

Reports for the past year
were read and adopted. The follow-
ing directors were appointed:

President—Stanley Wilson, Rofling

Dam
railroad rates and passenger fares, :
and will hold a hearing, Dec. 14th, to! F.Z:!C:rﬁ‘:‘:d“t—,w' B.  Gilman, o
id Lariffs, %
iy C:Ls‘ {“.nn b Secretary-treasurer—J. D. McKen- corporatlon
: ®
Evans says “there is no change in oe, Pussex.

Directors—W. H. Jackson, Kes-
wick: Ward Ginsen, Hartland; A. A.
H. Margison, Centreville; Fred. Fow-
ler, Chipman.

It was decided to send to
address the Farmers and Dairymen's
convention, which oconvenes at Monc
ton on Jan. 17, and the objects of the
Agricultural Societies United will be
brought more definitely to the atten-
tion of the delegates at that i
One encouraging feature of the fer
tilizer situation for 1922 is that chem!-
cals will be very much cheaper than
for some yéars, thus reducing the cost
of fertilizer in New Brunswick, A
buving committee was appointed and
will later decide on a definite policy
for the next year.

Bonds

To Yield
5.95% to 8 1-47%

T . Ask For Our List |
b4 1

o — ®

Fastern Securities
Company Limited

e et e
CHICAGO GRAIN MARKET

(Compfled by McDoumall and Cowans,
58 Prince Wm. St.)

High.- Low Close

Wheat:— . -
s 8% 14 mME% St. John, N B.
December .. ....113% _111% 112% Hallfax, N. S.

Corn:— 2
Miy. . 657 A% B4%
December L B0% 49%,  49%

Oats:—
May (..., 30 98 9\Y
Decaember .-33% -~88% 33%

B

WINNIPEG GRAIN MARKET

(Compiled by McDougall and Cowans
58 Prince Wm. St.)
High Low Close

INVESTMENT

Wheat:—

May ..... veee. T4 1123 118

December ....11084 -108% 1095 SECUR'TIES
Oats:—

May veie.. §53 0 44 4%

December 43 42% 40%

“Con.ult us rogardlng your

Thomas, Armstrong & Bell

S

N. Y. COTTON MARKET

(Compiled by McDougall and Cowans,

58 Prince Wm. St.)

N\ High Low Closé
January .... ‘....-1832 1778 I7.90 j01 Prlno. W"llum Stroet
March 17.70 17.87 S. Allan Thomss - Donald W. Armstrong - T. Moffet
May .. 17.50 17.55 ik b el
JUY e e 1695 17.07
October ..... . 16.25 16.10
December .... ...41840 17.82 18.00

Make a Beginning

> 3c.w. 56: N 514 - reduce his costs per 5 - N
it Barley, 3 e.w. 56; No. 4 c.w. 518; turer labors to 3 c.w. 651%; extra No. 1 51%; No. A great many people fail to save money simply because they put
Can Pac ....11 »‘“‘Jlj;;;;" \‘[4 ff""“_ ", ;raﬁl;,f%b - :}‘::":‘““ ’E‘g‘feﬂ‘d"f‘“ i ofmm : 1 feed 50%; No. 2 feed £6%. NO I ICE off meking & beginning. They think they must have a substantial
Corn Prod 87 8 My Mool 6w LUK N 2 sing usiness Manitoba barley, No. 2 c.w. nomin emount before they .can open savings account and that there are a
Cend O ....59 B9 8 3 5; No. 3 c.w. T44%; re-|keeps his costs d°“'n'k‘;m‘ a Pro-|a1; No. 4 c.w. mominal. great many formalities in ine such an
rnpel e 27 ‘J(N‘Erm 144%; track 1.74%. fit. Lumber compet is after all| A]] the above on track bay ports.
Gilkan e 8 8 3 g | Rve, No. 2 c.w. 90; rejected No. 2|largely a matter of keeping manufac-| American corn, No. 3 yellow 66. N B I titul f Ch I red This Corporation acoepts as emall an amount as ONE' DOLLAR and
Bituis B 1R 0% B 18y ¥ St turing costs down. Sawmills are al| Ontario oats, No. 2 nominal, accord-|| ™ ™ nstitute o L mm;mm mmmm m“"‘m’m‘:hmﬂﬂm' indeed. Open
Cruc Stl .. 641, 651 63% 64% ways striving to keep their ocosts|ing to freights outside. m m :‘.“ENT PER ANNUM and wmpzuded Srioe m at FOUR PER
Cen Leather. 315% 32% 31% 3% MOﬂtYeal Sa]es down because, whatever the prevailing| Ontario wheat, car lots, £.0.b. ship- ol ! > o each yoar,
Chan Mctors. 45% 46  45% 46 price of lumber, that will profits most [Ping points, avording to freights: No. Canada Permenent Mortgage Corporation
Bris: Com ... 11 U1K A1 DG o o SR which can produce its lumber cheap-|2 Winter nominal; No. 3 winter nomin- Examinations for Membership Y Established 1855
Eodl John .. 5% 7T1% 75% 71%|'° peas \r"’nncce %f:n :‘ﬁ Cowans,! ..t No one knows, of course, ' at|l; No. 1 commercial, nominal; No. 2!| will be held in the City of St. John, New Brunswick Branch . . . .. . » . 62 Princs Willlam Street
Gen Motors .. 11  11% 11 11 & ‘l what point lumber prices will become spring nominal; No. 8 goose nominal. dng ‘W day, Decemb 8t. John, N. B,
ke R SR Montreal, Nov. 6. L ln"ed. But in the nature of things| OTario barley, No. 3 test, 47 pounds | v eroree mext. . * Appllcattons R. F. WRIGHT, Manager. T. A. MAVITY, Inspector.

spiration .. 37 7 7% Morni wifl be when the demand dor lum- ’ 2
Invincible ... 11% 1% 1% 11%| sring: Salee L B e s the mormai| Buckwheat, No. 1 nominal 68 to 70.|| wil be received by the undersl
Inter Paper.. 56% b6% B5% 66%| Abitibi—20@31. oot of the mila,  Asd (ist Jetos]y JioKobs DEN fgm patent, THO:[) en wif Mier CNERS IV O Ditmeter. INSURANCE
fndus Aloohol 39% 39% 39% 397%| Atlantic Sugar—53@32; 100@31%;|oym of course, be high enough b”gontd patent 680. e Fi o o Plat A
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Lack Steel .. 42% 43 42% 43 Dom Jron Com—20@25. So lumber production costs mwst be|treal froights, bags included: bran $23 WM. THOMSON & CO., L
Mex Peto ...l13% 116% 113% 116%| B B Coh—5@8%. forther retuced or the prices realised |per ton; shorts #26 per ton; gvod feed || November, 24, 1921. , . LTD.,
Midvale .. .. 24% 26 24% 25 Bell Telephone—1@105%. at the mills must increass if produc-|fiour, per bag, 1.70 to 1.80. Phone M. 2616, _Royal Bank Bullding. 22 King Street.
Mid States O1 15 M6% 15 15 ; Dom Iron Pfd—40@85. tion of lumber s to continue tn & vol-| Hay, extra No. 2, $22; mixed §18;
Mo Pacific ,. 18% 19% 18% 19%| Can Converters—25@70%. ume suffidient to meet the meeds pro-|straw, car lots, $12.
NYNHG&H13% 131 13% 13%| Can Car PId—15@49. spective h bufid The L
North Am Co. 42 42% 42 42%| Dom Bridge—b@78. price realized for lumber ut the saw- FERS
Pacific Ofl .. 45 $% % 45% | Detrolt United—10@67. mills is still in many sections less REAL RSTREE. AN
North Pacific. 78% 79% 78% 79%| Gen Electric—5@94%. .|than the average cost of production. 8t. John :
Pennsylv. ... -‘:;41% 474 4‘:; M? Ir:urenude~5@74y., Ordinary common lumber today at| City of St. John to E. Btta Thorne,
Pan Amer ... 62y 60% 61% at Brewerles—490@57. the sswmills is cheaper tham # has|$300, property Duke street, W. H.
Plerce Ar ... };2‘6 ;’;;z 1?2 18% Sﬁ:‘;m;;‘%}“ PD;;**”@“%: 105@ |been for years past and tham % is| Sarah J. Crosier to Retta M. Kelley, v
Reading .. .. nY 7 i 82@86; 20@86%; 086%. ty, '
{Re Stores ... b3% 53% b53% 63%| Ont Steél—26@40. e w i i e f{i’l’é’;’ Sy T . - 1
R Island ,... 33 33% 382% 33%| Quebec Ry—195@26%. ¢ Trustees of B. 8. Giibert to J. Be
R Iand S ... 9% 48% 49% 497%| Quebec Bonds—500@64%; 65; 65%. il Wes ¢ :
Roy Dutch .. &% 46% 45% 4614| Bteel of Canada—90@60%; 45@6L G. T. Eammgs ol ‘:;,‘,‘":‘},’,;,“.‘;";’;"",‘”“u':,‘,'d. B . @
Bt Peul ..... BY% 2% 22% 23%| Smelting—5@18%, property, Great Marsh Road, 5 : ’ pa
8ine ogu.... :2: ,;;“.;2: g.’ ;;)-4 @zls‘t;:wmgu—%@)om; *60@108; 3| Montreal, Nov. 35—Grand Trunk| Heirs of Geo, Thompson to Ads ew runSW| a rons
South .- % 80% . Railway earnings for the wesk ending| Thompson, p , Duke and . 7 )
South Ry ... 19% 203 19% 20%| Toronto Ry—60@6s. Nov. 31 were $3,033,3%7, @ decreaws ot|George streets. & : . | '
’:“‘*‘: v 2& 752 g" 755 “;‘ak" of Woods—16@142%; 26@ |$384,209 compared with tha same week 3 i ¢
Texas P 461 4634 Y, lllt' : K - (o) £ i
‘Dtah Cpr .., 7% 68  57% 53| 1922 Victory Loan 99.40; 95.50, s e Tln Maﬂhme Compan
Union Oil ... 20% 20% 20%| 1937 Victory Loan 94.85, 0. A. Allaby to Wm. Crawford, pro- e ; y9
Cnion Pae ..125 128% 125 1283g| 1937 Vietory Loan 103.50, U li t lm perty, Snrlnduld- ] ¢ »
United Drug. 78% 73% 72% 72%| 1923 Victory Loan 98.86; 99, Elisha Bursey to Obert Allaby, pro- : Chﬂfloudnwn P E L w1“ b?
U S Steel ... 82% 8314 83% 33 | 1933 Victory Loan 100.50; 100.87, e perty, Springfield,
gsnm.«m 9 8% o 1924 Victory Loan 98.00, Torombo, Nov. 35—66 Imperial OL J. H, Carson to Margaret Carson,

esting .. .. 47% A47% 474 473%| 1934 Victory Loan 07.65; 97.50; 9770/ at 105 19; 130 Whalen at 8 14 {o|ProPerts, Hampton. . v h as ml ‘mnl]an I 922

- S Pt Afternoon 8al 10 13; 6 North Star et &, 80 Wior.| 0 2 DSOS BE ' ‘ % 1f ! g !

N Y Pmdi—9% pa by h’-;"ln'““-‘:‘t‘“ Sarah L. Hatfleld to W. . Yandah, :

Atiantio’ Sugar—100033; S0QWY; 9 1:2; 60 Dominien Bridge at ¥,  |4140, property, dl:vh.
J. G. Kay to $0, pro-
CHARLOTTETOWN, P. E. L.
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‘Business Mer
Luncheon

™ sery t
wd}:@;‘ lmﬂtli ;o:

chlnlbd frequently,
llvlu you the advantage

All Meals 60 Cents,

‘La Tour Hotel %nwn
on the North Side of King !
e =

ROYAL HOTEL
King Street

8t. John's Leading Hotel.
RAYMOND & DOHERTY CO.,

VICTORIA HOTEL
Better Now Than Ever,
#7 KING STREET, ST. JOHN,
8t. John Hotel Co., Litd.
Proprietors,
A. M. P S, Manager,

'_J

FRANCIS S. WALKE

Sanitary and Heating
Engineer.

14 Church Stree

SR
8. GOLDFEATHER
Optometrist
formerly of 629 Main St, h
removed his Optical Parlors

s Dock St 3

- s

POYAS & CO., K,mg Sq
JEWELERS

Full lines of Jewelry and . Wa
Prompt repair work, Phope M. 2

PATENTS

FEATHERSTONHAUGH & C

The old estabiished firm. Ps
everywhere, Head Office, Royal
'gl““dm‘t-r szlg; Ottaws offic

gin stree ices throug
ada. Booklet free. how

P
< VIOLINS, MANDOLINS.
And All String Instruments and
Repaired.
SYDNEY GIBBS, - +3T Sydney &

GENERAL SALES OFFIC
|| 120 ST. JAMES ST.. MONTRE

R. P. & W. F. STARR, LIMIT

COAL

American Anthracite,
All sizes.

P

Springhill, Reserve,

George's Creek Blacksm:
Kentucky Cannel,

A wonderful grate co

R.P.& W.F. Starr,
48 Smythe St. 159 Unio;

COAL
Hard and Soft, Best Qu:

Also Dry Wood.
The Colwell Fuel Co., L

‘Phones West 17 or 90
Wholesale and Retall

ALL GRADES OF

| Hard and Soft Co

Lowest Prices.

GEORGE DICK,
46 Britain 8t 'Phone M. 1

4 |

LFOR

* GOOD SOFl' COA

‘Ph.n. M. 3833

Emmerson Fuel Co
116 City Road -

Dr. DeVan’s French F

A relisble Regulating Pill for Wome:
a box. Sold at all Drug Stores, or n
to any address on receipt of price.
SCOBELL DRUG CO., Moatresl,

PHOSPHONOL for M

Restores Vim an

K:,";,}.H‘fsfm: ?%%g

fontreal, Quebe: w

Ross Drug Company, Limited.
4. Benson Mahoney,
\ Crawfords Drug Store,



