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Wall St. in Apprehensive Mood—Big Slump in Mining Market
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112% 4,300 : any money to the market; if any such 
have It has been generally on the 
abort side, tot it Is a fact that few 
speculators made any commitments 
during the stage of low prices last 
August and September. The apparent 
ease with Wltloh market raids sire car- 
tied on so successfully Is ' evidence 
enough filet the big interests are loth 
to step to and support prices to ariy 
eoctent; Indeed, considering the degree 
to which thé bear campaign has been 
carried on, such efforts ln themselves 
would probably Involve a congestion 
of securities in the hands of the Insid­
ers. It lm to be expected, then, that 
until the bear contingent has over-ex­
tended Its position to a material ex­
tent, the market will be from' time to 
time characterized by the severe raide 
which have marked Its course during 
the last two of three months.

116 World Office,
Saturday Evening, Jan. 18. 

The week just closed has been far 
and above the most tumultuous one 
ln the history of the Porcupine mining 
stocks. The market has been given 
over pretty well to the operations of 
the bear coterie ln thé exchangee. 
Which has by no means withheld Its 
hand at any time. The only Idea to 
be gleaned from the recurring force 
with which the market has been flood­
ed with liquidation from time to time, 
and particularly on Friday; when the 
movement developed Its greatest 
strength, has been that the big Inter- 

! goo est» have wholly withdrawn support 
Via from prices, and that the bear contin- 

78,900 gent have taken advantage of this 
fact to conduct a relentless sharp- 
shooting campaign on prices.
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It to only neceeeary *0 state that 
numerous Issues have established 
new low record prices during the week 
«0 show In graphic manner the extent 
to which the decline la valves has 
■been carried out. The kwses sustain­
ed have more often than not run, into 
such material figures as to cause not 
a little apprehension among outside 
■holders, who are generally given over 
to speculative fright at such times of 
Acute depression as have been in evi- 

„dance. Whether the slump in market 
* quotations will result ln forcing out a 

300 volume of weekly-held securities re- 
100 mains to be seen. It is quite Within 
100 the 'bounds of possibility that some 
100 such outcome may be met; on the 

2,500 other hand, the material reduction 
ln Prices may inspire a quantity of 

JUJ buying Of the bargain counter va­
ux) riety, and If this were actually reallz- 
100 ed, the trend might easily undergo a 
700 considerable change from Ite present 
JflO excessive downward tendency.

It is to toe said that there has been 
an undue amount of manipulation In 
the mining exchanges of late, and on 
this account the outside Interest has 
had little opportunity to make any 
money, un-leas they have been lucky- 
enough to forecast successfully the 
probable tendencies ot the manipula­
tive dement. Nor Is It to be expected 
that there will be any change in this 
respect ln the near future. This, how­
ever, Is the usual status of the raining 
exchangee, these being conspicuous by 
reason of the extensive operations of 
such 
bine
There is, of course, the inevitable day 
of reckoning, but tn many Instances 
thto seems an unduly long time in 
coming Into effect.

If there is one thing more than an­
other at this time -which deseryes spe­
cial mention It is the tact that condi­
tions in the mining camp itself are 
of a promising nature. Unfortunately 
fills seem# to have tittle or no effect 
on the status of the stock market, and 
uanrtll a more substantial public Inter-v-, 
est can toe Inaugurated there Is not; 
likely to be much change on this re­
count. After the drastic Shake-out 
since the first of the year, a natural 
recovery is to be expected, and lh the 
Usual order of évents this should be 
carried on to a material extent. There 
will be the customary short covering 
movement -to the near future, and this 
will carry quotations up again ln Short 
order, but it 1» altogether lmpoeettote, 
with file market in Its present condi­
tion, to forecast the extent to which 
such a movement can be carried on. 
Prices, however, are to be classed as 
exceptionally low In the majority of 
Instances, and In the long run pur­
chases at existing levels are sure to 
prove a successful venture. The mar­
ket Should do better during the com­
ing Week, but. it Is not to toe expected 
that any protracted upward move­
ment Is yet in prospect. ,
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iiir* A good deal has been heard this 
"100 week about .the activities of- New York 

300 In the Porcupine market. It will be 
100 remembered that during lest summer, 
306 when the list underwent a slump 

somewhat similar to that -which ha» 
characterized the exchangee tills week, 
New York was accredited to be a 

igg heavy seller "of the securttiye ot the 
gold mining companies. It Is a tact 
that the United States metropolis has 

1,100 steadfastly refused to allow .the mar- 
K« ket to pursue the even tenor off tie 

»an way’ end has on each and every pos- 
, elhte occasion exerted all the pressure 

406 Of which it was capable on the bear 
side of prices. It la Idle, however, to 
assume that the tactics which have 
been to evidence at such intervals as 
co Friday of this week, have been 
gtneered outside of Toronto. THIS city 
Is and always has been the centre of 
trading in the northern Ontario min­
ing «tbeke, and by far the bulk of li­
quidation Which has Ibsen to evidence 
found Its Inception in the local broker­
age offices. It has long since become 
apparent that there Is a coterie ot 
traders here 111 Toronto whose pen­
chant It la to take the short side of 
file market and depress prices on each 
and every occasion when the list is In 
a vulnerable condition, and this Is 
what has ,been experienced almost 
without a (break since the first Of this 
year.
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There is one point la connection with 
the recent market inactivity which 
deserves special attention, and that Is 
the Improved demand for the invest­
ment securities. This has been par­
ticularly noticeable in relation to the 
banks, and a number of sharp advances 
have been scored 
the list. In fact 
of this nature has been about the only 
feature ln the day to day trading dur-
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700
to this department of 
the call for securities "a 200» « • « • # « • « « *'#•It Is freely d/m|tted In the United 

States that commercial conditions are 
greatly rectifying themselves, but the
continuance of such investigations a» in itn «m.
that now going on in the U. 8. Steel ùpbuUdtng

I c-f a more satisfactory speculative 
It is a fact that the in-

3,79083%197
204% 7473 40,SCOauTrust by congress to altogether con­

trary to the establishment of a feeling 
ct optimism ln so far as Wall Street 
to concerned. As pointed out ln several 
previous articles, the 
spring is about the only 
can possibly have any special Influ­
ence on the stock market sentiment 
Weather conditions hove thus far been
favorable ln so far as the new Crop Is ,
concerned, and from now on the pros- News developments since the first of 
pects of the next agricultural year Will the year have been singularly feature- 
act as the dictator to any definite less. The meeting of the Canadian 
movement in the price of securities. Bank of Commerce Shareholders saw 
With money as easy as it Is, and some the usual painstaking statement from 
Improvement in trading, the expécta- i the president, Sir Edmund Walker, and 
tlon of a good agricultural year tor 1 the trend Of his remarks has- excited a 
1912, should stimulate Investment and good deal of favorable comment. There 
speculative demand to the really good j are several other bank meetings 
securities I scheduled for the near future, and the

sentiment In evidence in the usual 
The Canadian stock exchanges have j statements from the leading financiers 

been given over to marked apathy from as brought forth here is also eagerly 
* dsy to day this week, and ln the main 1 awaited. On the whole conditions are 

prices have made no progress either to be adjudged as highly promising, 
way. This Is directly In line with the hut It Is apparent that more than the 
feeling ln effect a week ago, an ex- usual caution must be exerted if over-

and Inflation are to be

PORCUPINE208sentiment.
vestment and speculative securities run 

0r almost on a lino, and with the Incoming 
of a sustained demand for any one line 
of stocks, It Is only to be expected that 
the whole market would reflect some of 
the improvement.
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high record wa* eetabllfiied 
In the matter ot new capital Issues, 
consisting of bonds, short term nqtes 
and stocks, floated by railroad, trac­
tion industrial, mining and other dor- The question may well toe asked whe-

' _ . >v,„ states during lher eucb operation» tvtil net thom-porations in the United States during undiermtne the fe<(llïie
The grand total was 11,739,487, of confidence to Porcupine oon-

780 against $1,618,270,679 In 191n. an Tn-- ditlone. It ie now about a year educe
cr.™ « mUlU'L Tb.^’ % S^.r’KX.'"

able increases ln the offerings ot bonde e(J and fl|nce thet tlme the llat hae 
and notes, but a decrease In the sale had a somewhat chefiuéred career, 
of stocks by the railroads. Very Tew public traders have made pect.

The following table, compiled from 
the records kept by The Journal «<
Commerce and Commercial Bulletin, 
summarizes and classifies the financing 
accomplished during 1911, and gives 
comparisons With 1910:

Railroad*.
Bonds .....
Notes .........
Stocks .....

Total ....
Indus. Corps.

Bonds .................
Notes .................
Stocks ................

Total ..............

Gd. total ..........1,739,487,720 1,518,878,579
The figures do not cover banks, ,tirust 

companies, insurance companies, fed­
eral or state governments or munici­
palities. If the loans floated by them 
were included, the total would be very 
much larger. The grand totals for â 
series of years follow:

Whole Year ____ _
1911 .. $1,739,487,720 1907 .. *1,393,918,800 
1910 .. 1,618,272.579 1906 .. 1,637,018.860 
1939 .. 1,681,620,680 1906 .. 1,238,978,000 
1908 .. 1,423,199,371

7675 In line with their usual action, Co­
balts have done practically nothing at 
all this week and outside of a few scat­
tered price movements, there has been 
little of interest ln this section of thé 
list. The speculative demand for the 
silver mining Issue* to too restricted to 
be Significant, and on this account, if 
for no other, there to no disposition 
among market toterests to look for 
any immediate activity to thé Cobalt 
section. A few of -the favored. Iseuea 
seem to be to fairly buoyant condition, 
and on any revival of the purchasing 
demand prices wottid undergo a tem­
porary flurry, but outside Of Indica­
tions qf thle nature, It Is to be said 
that there to nothing other than the 
customary apathetic motion ln pro»*

71% ... 72%
1$1%131% ... V■
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having been ln effect ever since the avoided. It is quite safe to be bullish 
Inception of the new year. This has on Canada, however, and as the year 
been particularly noticeable, too. ln re- progresses, the wisdom of this fact will 
latlon to the erstwhile leaders, Rid and j be more and more apparent.
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actions. Write for particulars and Mr. 
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C.P.R. a Weak Spot 
In London Market

The Week's Sàles
m J. T. EASTWOODTransactions 61 mining share* for the 

week on the Toronto market as com­
piled by Heron A O*.. totaled 1,302,29$ 
shares, having a value of #193,488.».

Shares.
47,850 
22,96*
17,200

1910.191L *.......... $670,814,90# $647,648.979
.......... 326,948,00# 212,961,000
........... 101,442,976 116,981,410

34^K$K<1 ^STREET WESTErickson Perkins A Co. wired : —Sales.—
Traders'.LONDON. Jan. 13.—Money was In 

good demand and discount rates were 
firm to-day. The stock market wan

PhoaeeRio.Russell. 
36 @ 99 
26 @ 100 
26 @ 99% 

*20 @ 106%

Highest prices were seen scon after 
the opening Tor the leader», except that 
Union Pacific was bid up around 11 
o’clock. Lehigh and Reading were lib- flatly cheerful, mainly on account Of 
erally supplied on the spurts and Steel the better outlook for a settlement ot 
showed Inherent weakness for some un- ! the disputes ln the cotton and coal 
explained reason. Steel led the setback trades. Home rails hardened and Parts 
In the last half hour. The entire iti»r- bought Kaffir», while Rubber and Oop- 
ket closed weak, at the lowest of the P" shares improved after an easy open-

AN UNLUCKY THIRTEENTH. Members Standard Stock Exchange- 
Revised and complete Porcupine map 

free on request. e#Ttf
15$ & 112% 
76 ® 112%

49 @ 144% 
13 & 146

Saturday, the 18th of the month, was 
a decidedly unlucky day to the mining 
market Porcupine stock» were In an 
almost demoralized state, drastic 11-

1,099,206,87» 876,681,189

$832,094,00# $290,846.000 
67,690,00# 61,763,800

250,697,859 289,091.530

640,281,86# 041,691,190
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Timlskamlng ....................
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Union Pacific .................

■< Ferland ...

Values.
$5,870.68 
6,626.06 

346.00 
8,906.60

mre quidatlon being in progrès», and prices 
832 06 tespondlng to the continuous pressure 
629.26 with sharp declines. The movement 

. flOSJH was due largely to the announcement
6.870.75 ot the fautire of one of the big stock . .. , ____ .__

exchange houses which have been Spe- «harp recovery, dee to title Incoming Of 
claiming tn the gold mining stocks, and a responsible buying demand, Inspired 

a I which had overstepped Its abiHtlee. by the bargain day prices which had 
I In the first hour’s trading In the stock been established. Prices advanced rap- 

5125 i exchange prices fell by leaps and idly in most Instances, and In particular 
IB-*4 bounds, until declines almost tinpar- cases got up above the value» rultffg 

alleled bn the history of the markets at the close of yesterday. Rea closed 
2,84j"-s were recorded. Crown Chartered, the at $1.67 bid, an advance of 82 £rpm 
4 383"20 pet of the defunct firm, rdopped 21 the low point for the session; Dome Ex- 
l,5So.00 points to 13; Dome Extension, another tension at 43 8-4 bid, an actual advance 

682.00 Of Its favorites, was off 11 to 82; Rea, | from last night’s close, and 11 8-4 up 
*•76 one of the big Issues, lost 84 at $1.36; I from the bottom level for the dsy. 

S.SCJi'O® and Holllhger declined $0 to $12.98. ! Similar gain» were shown elsewhere in 
is <2* Other losses of like extent, tho less. the list. .
too degree, were shown elsewhere In the Saturday, Jan. 1$, will be a day long 

22?00 Itot remembered ln the mining markets on
146.00 J After declining perpendicularly for account of the tumultuous movemeflte 

about an hour, the market made alln quotations.
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68 JAMES F. CALLACHER A CO.67Mackay. 

n © 69% 16
326

66
70 Engineers and Brokers-

SUITE », MANNING ARCADE, 
24 K«»s St. West, Toronto. 

Telephone <L 8667.

14,Merch.
19 @ 196%

14
752Saw.-Mas. 

76 e 37%
9,466

Chi 81H23
7,350

-
Loco. Peterson Lake ................

City of Cobalt ..............
IWettlaufer .......................
Ophlr ...
Beaver ;.
Bailey ..
Nlplsslng ...........................
Right of Way .................
Rochester .........................
Island 8. & Et............
Gifford ..................... ..........
McKinley - Dar ...........
Hargrave ...........................
La Rose'......... . ........
Buffalo ...............................
Trethewey .........................
Columbus ...'.....................
Conlagas ............................
Nova Scotia .....................

; Foster ................ . ...........
Silver Leaf ......................
Kerr Lake .......................
Crown Reserve ..............

Ottawa. 
13 @ 210

ed?
20 31Dom. Tel. 

21 @’106
e6,976day. St. Paul reached a new low price ,nj['mBrtc*n securities opened steady, 

for the week. To an ordinary observer and during the short session prices ad- 1 p Rlc<> 
It would appear that the Lehigh dis- vonced on light coverings. Canadian 25 @ 75% 
. . . " Pacific was a weak exception and clos-1
bursement was used to steady the mar- $ ,ower The re8t 0, the ll8t fln.
ket and put out long stock to other i8hed from Unchanged to 6-8 higher 
parts of the market We doubt if peo­
ple bought much. The cutlock Is mix­
ed—particularly the foreign political 
situation. The foreign situation may 
become more of an Influence titan moat

no 87 6,500
Tor. G. Tr. 
2 @ 178

6.400 331.60
2,842.75C.P.R,

60 @ 229% 5.250
6,000 .62

NIC.
C. Dairy, - 100 @ 6.$ 

•25 @ 100

3,786 24.1
C.P.R. rts. 

15 & 7%
603,300

2,600
G*n. Elec. 
8 @ 114

2.000than yesterday’s New York closing. Dul.-Sup. 2,000S. Wheat. 
25 & 78%

Whole Year. 1,400

Business Mortality 
Improved Record

______ Penman.
Can. Steel. *40 @ 86 

20 0 34% V

1,660
Maple L. 

*10 & 96
1,166
1,000

900
800•—Preferred.

persons here have been willing to be­
lieve. Next week we will have the ,......----- .

WMFmm ~ «là™we believe trouble will be avoided, years, as reported to Bradstiee s of England on naiance
The bank statement was better than No. Assets. Liabilities.
“52S Heart „ =„. ,0 , a Oetee»,: g ’2- g «1 IE

Market opened firm with large buy- 1*® ......... ^2; 7 770,207 17,682,304
ing orders In Reading, which showed jrV? ......... 6.‘276,69S 11,735,272
8-4 gain ln Initial trade, but Imme-1190g ......... 123* 4,366,076 9,460,093
dlately lost 1-2 and a still further drop Canadian failures ln 1911 number 1403, a 
of 1-2 was recorded later. Steel ad- ! decrease of 4.1 per cent, from 1910. “J 
vanced 1-4 to 67 1-8, but ln common the smallest number ™3ce„
with most of active shares reacted the The liabilities wer®°nl/wl*i”1g{À likewise proportionate reserve 
amount of Its gain. The market edn- crease of 2L3 per cent, from 19 ,
tlnues highly professional and difficult the smallest since MOT. with last week,
to forecast the traders' operations cnTThki UirUFD The statement follows.
greatly overbalance any public interest , uU l IUM niuncn Loans, increase .............
ln the speculation. C. P. R. broke 2 1-4 ---------- Specie, increase .. ■ • • -
points, said to be on account of Social- Wee|.--g News Favorable to Buyer» Legal tenders. Increase
istlc gains ln Germany, but this rea- __Trend Firmer Net deposits. Increase .
son would seem to he Insufficient and . " Circulation, decrease ..
unsatisfactory. Closing prices were lr- „ ' . _ .. - Excess -lawful reserve .
r< gulnr with the active spéculatives Erickson Perldns A Co. (J. u. «“W increase .................................
lower. The outlook is for a continu- wired: Business Was on a lighter scare Actual condition:
ance of professional trading, with ord- tc-day. Manipulation by spot Interests increase ...............
ers favoring the bear side. We would carried prices up sharply at the open- . ..............
buy only on breaks for present. Ing, but the advance was not maintain- , ®Po~>e. w»^crease ..

ed owing to the general tendency to ; î£f”, J^,t8 ’. ‘"ease .........
Mr. J. E. Hodgson Accept» New trke -profits for over Sunday, in view ’^creese ..

Position. of the uncertainty of a settlement of the vi lawtuI reserve .
Mr. J. E. Hodgson, who has beeh English troubles Monday• Wwk-en« fncreasp ................................

i connected with the -bond department of “e«11T“jl°f.1 ”e5aî1 LSummary of state banks and trust 
A E. Ames & Oo. for the past sev- Is believed that bad weather lnthe compjLnles Ln Greater New York not

V era! years, is jilting the new bond south will further restrict ‘be reporting to the New York clearing-
ll Ann of Murray. Mather A Co. as of- ment and predictions of a small gin*
* flee manager. The firm will Open their ning return for the period are belt» cir-
I olflces In the New Ontario General eulated. More liberal opposition to the 

Truste Building on Feb. 1. Temporary advance is In evidence at the higher
offices have been taken ln the Royal prices and we are Inclined to look lor
Bank Building. little more than a trading market

600
600

60

Winnipeg reports say business there
and thruouit the west is steady. The porcupine»— Shares. Values. I
volume moving at the moment to see- Dcme Extension ..........  266,900 $130,160.58
jonebly light but there isa general ........... *2'300
feeling of optimism regarding the fu* vipond ... 
bure. Wholeealers have been taking Preston "...
stock and, without exception, they Achilles ............................. .
speak most e nth usiasti call y of the Porcupine Northern ... 
past year’s operations. Retailer»also Porcupine Southern ...
seem well satisfied with the trade of B6* ......... .............. *........
the past 12 months and the general Jupiter ................................
opinion is that business was in every Amp ocidfleld*' 
way Ahead of 1910. Collections show p0i^y O’Brien
Improvement and further betterment pearl Lake .......................
may be looked for as the railroads Porcupine Central .........
get more of the crops to market. Bus!- HoIUnger ............................
ness tn clothing, footwear and other Standard ............................
seasonable merchandise is good. H Is Dome .....................
understood that payments of interest I EWorado " 
on loans are very satisfactory. united Porcupine ......

Vancouver and Victoria reports say coronation ..
trade lh all lines Is steady to charac- Tisdale .........
ter and the volume is good for this Gold Reef .. 
time of the year. Fair shipments of North Dome ... 
good® are moving, and prospects for „
later trade are considered excellent, E*Plore.-
Preparations for spring business are 
already under way and orders have so 
far been very satisfactory. Next year 
will see great strides made to the fur­
ther developpie-nt of this province.
The railroads have announced plans
for the wide extension of their roads the bourse to-day. 
and the provincial government to also 
spending several millions on opening 
up newer portions of the country.

Total Cobalts ......... 198,486 $06,316.76
THE BANK STATEMENT.

new YORK, Jan. IS.—The statement 
of clearing house banks for the week 
shows that the -banks hold $29,058,260 

In excess df legal requirements.

30,219.70
61,467.60
54,403.86
4,628.981

14,679.72
86,966.00
30,66.00
76,313.20
18,360.50
1,617.76

17.3H.37
6.974.75
6,788.25

44,850.00
153,421.90

1,840.37
4,238.00

616.75
610.76
112.37

124.000
99,750
45,(715
46,000
43.600 
42,500 
42.316 
83,400
23.900 
15,660
16.600 
16,060
12.900 
ll.fi»

reserve
This Is an Increase of $6,832,600 ln the 

as compared

...$39,982,000 

... 14,438,000 

... 3,030,000

... 46,298,000 
150,000 

... 29,068.260 

... 6,332,600

\

9,600

13
4,700
3.600

51.003.400
$38,166,000 
16,782,000 
6,568,000 

00,314,000 
... 298,000
... 34,960,300 
... 7,711,200

81.902,700
268.74

2,211.60
118.00
660.00

2,000
2, no

960
300

75.00100

Total Porcupines .. Ll<*-8® 3726.IÇ1.79

European Bourse».
PARTS. Jan. 18.—Prices were firm Off

.$ 988,700

.. 317,700

.. 67,100
..$1,082,300

Loans, decrease .. ■••••
Specie, decrease ................
Lega l ten d'ers. Increase 
TcOal deposits, decrease

BERLIN, Jan. 13.—'The bourse open­
ed firm, but weakened later and closed

Fleming & Marvin
Members Standard Stork 

Bxcbanso.
310 LUMSDBN BUILDING
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A Caution to the Public
P0BCUPIHE8—BEWARE!

>

From the absurd to the rldicrulouti the downward stampede In 
the market of eome of the meet. eubeXantial etocke it, deplorable. A 
wild helter-skelter, tn no ways warranted—<a stupid sacrifice—an im­
mediate panic. What for? Because the mines show improvement», 
and continue so to improve. I appeal to Judgment and common eenee. 
Do not be lntimlated Into throwing stock* on the market. Wnllet 
such madness prevail* buy Crown Chartered, Dome Extension, Pearl 
Lake, Vipond and Rea without hesitation. These are proved gold 
propositions of value, and the depression idlotlcal and Prices too 
Insignificantly low tor values In sight. Oo right into market Indto- 
crimlnately Monday morning, and buy these shares. Don t again 
hesitate.

HARRY BUSH
43 Scott Street

t

Trade Review

On Wall Street
C/M
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