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Continued aect'wity amarwed dealings
on the Toronto Exchange yesterday,
the majority of issues adding to their
galns of Wednesday despite the check
imposed by profit-taking and the re-
luctance of the banks to advance funds
on call. It is felt that unless the
banks adopt a more generous policy
the movement in securities must ne-
cessarily be of brief duration. How-
ever, yesterday’s transactions ap-
proached the 2000 mark in stocks,
while heavy buying ot the first.war
loan swelled the total in the bond iist.
+  Smelters was easily the feature in
‘aetivity, advancing to 25 en 4 turn-
over of wore than 900 shares. The
nnual meeting will be held on Jan:
16, and, while the company’s showing
will suffer because of recent labor

les, it is expected that earnings
will. prove fairly satisfactory. ' Bra-
zillan’'s November statement did not
prove a dan.per, the stock touching 83
and closing at 225%. 'The steel stocks
were again prominent, Dominion Steel

il Steel of Canada each gaining %
closing at  the best level of the

day. - Nova Scotia was not dealt in,
but was held at 71 ‘with 67 bid.

Stéamships, both commen and  pre-

¢ showed a revival of activity
\»and strength, the former advancing
¥ a2 point while the latter recorded a

three-point gain. Maple Leaf, ex-
dividend 2% per cent., was strong at

93%, and Ceineént and General BElec-

tric were decidedly firm. In the trac-

tion group Twin City and Duluth were
at better levels, but Toronto Railway
sold at the new minimum._of 58. Pre-
mably the heavy vote of citigens for
acquisition of the railway had a bear-
ing upon the depression, nada
eadat 16 was several points below
¢ quotations of a few weeks ago,

b ing the declaration of an initial

dividend. ;

In the war loans the demand was
eéntrated upon the 1925

- which sold % higher. The second is-

sﬁawu slightly ﬁrmex‘, and the third

off. %.

The day’s transactions totaled 1921
shares, and, $30,500 in bonds.

EAMSHIPS SHARES
% “FEATURE
Mo;; .E'I'lun

AT MONTREAL
40000 Sha~s Traded in at
Advancing Prices.

Montreal, Jan. 3.—The local market se-
cured further stimul'tion from Wall
ftreet; While Weilnesday's favorites
held back they maintained most of their
advances.

j ng. notable improvements in the lo»
ca! list v'yere the prices of Canada Steam-
shipy Clv
Tram Powei. The édemend for Ste"m-
e¢hips was the most ma Ved, amounting
to awver a tho
min'mum .of 393\ the price was lifted to
40%. It yie'ded half point before the
close, Civic Power shared in the activity
to ‘a notable extent, and for the first

timeé $incé min‘mams” weére put” on’ tha”

price rose from its fixed pos'tion at 68%
fo 60 Brazidan sold up to 33% and
Cement, iinproved, sel’ing at 571% to 58.
Of the sreel g:oup Steel of Canada went
to 53 ccmpared w'th 52 at the c'ose Wed-
nesday. Iron dropped back from 56 to
B3%, but cl-sed at 55% Bromnton was
another ‘fssue to ease affer Wednesday’s
. going from 43 to 421,

WALL STREET MAKES
' ONE MORE CLEAN-UP?

Sharp Rise.In Strcks 1s Regarded With

Some Skepticism.

In discussing the sharp rise in stocks
on the New York m-rket, a local finan-
cla! wan sald yesterday:

“As fer as can be eren the war stands
Just wheje it did ten days ago, and the
United States Government is going to
exact the samo percentage of earnings as
then contemplated. True, the United
States Government In a way is go'ng to
take over the railroads, but this will not
put equitics into shares where they do
not alreudy exist. 1s there any other ex-
planaticn than that the New York finan-
Clors. made smother ‘clean up of margins
whieh ran into the millions, and are now

! preparing for a similar operation
i the public have nad time to scare
3’ ﬂ:giﬂclmt funds to make it worth

“Finance Minister White is said fo be
contemplating closing up this handicap to
Canadian savngs. As a war measure
it locks geod and it certa’nly would save
Canadians a lot of time and money, even
in days of peace,” A

QTOCKS BREAK AT CLOSE.

Ji P. Bickell & Co. received the fol-
lowing closing New York stock letter:
“Heavy volume of profit-taking turned
the market downward, and new short
_H8C8 were put out by tradems. Re-
Ports of preparations by congress to
raige the income tax. stimulated the
nmn'g, which was in full progress at

e close.”

“GRAND TRUNK EARNINGS.

Montreal, Jan. 3.—Grand Trunk Rail-
Way earnings from Dec. 22 to 31, $2,-
040.966; 1916, $1,760,109; increase,
$280,857.
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McIntyre and Dome Add to
Gains — Rise in Silver
Helps Cobalt Stocks.

Increasing evidence of searcity of min-
ing stocks was afforded at yesterday’s
ﬁ:glonc of the Standard Exchange, it be-

Decessary in a number of instances
to raiSe bide sharply to secure shares, It
is believed that, technically, the condition
of the market has never been better, and
that- the bulk of the buying is
solid n_vestmong order.

In the Porcupine group, Newray, Dome,
Hollinger and Mcintyre were prominent.
Dome moved up to 9.00; McIntyre gained
two po.nts, at 148, and Newray touched
48 before reacting to 46. Hollinger sold
up to 5.20. It is predicted that McIntyre
will sell materially heér before the
honks close_in the middle of the month for
the dividend disbursement, There is lit-
tle of the stock floating about at present,
as the steadily-advancing quotations in-
dicate, Newray accounted for a ‘turn-
over of 23,100 shares, and 1ws weakening
towards the close was a natural reaction,
in view of the sustained upward climb
from around 30. .

. Bchumacher- was strong on reports of
valuable finds, the closing bid being 421
The cmgany, is stated to nave-run into
someé ric

and to be turning out about $25,000 per
month, and, with richer ore to go thru,
the mill later, earnings will be increased,
Apex rose to 61%, and Dome Extension,
of which there is little stock in the mar-
ket at present, was 1114 bid.

A rise in the price of bar silver helped
the Cobalts. Hargraves was active, sell-.
ing up to 12. There has been persistent
buying of this ‘stock the past two
weeks, to the accompapiment of a rumor
of an important deal pending in New
York. Trethewey was higher, at 15, in-
dicating that the proposal of the direc-
tors to acquire the Castle property is
favorably regarded. Kenabeek made a
further rise ‘to 9%, and Chambers.Fer-
land touched 10%. In view of th's com-
pany’s shipping record, and the fact that

when transferred into Aladdin stock, the
stock is in _godd demand,

| DOME'S POSITION

An interesting analysis of Dome Mines
has been prepased oy Kiely, smith &
Amos. It shows that at march 31 1917,
curient assets amounted fo $677,357.93,
and current uabilit.es to $76,221.42, leav-
ing a bdlance of cur.ent as.eis of $oul,-
126.51, 'The. estimated ore yeserves are
given as 2,250,000 tons,. at $5.32 per ton;
a total of 311,979,000, and. the cost oi
mining and milling is estimated at $2.70
per.ton, or $6,079,400,.leav,ng & favoraole
waiance of $5,899,600,. which, added to
‘7:;“‘5?“ agsets, makes a fotal of '$6,500,-

6. . $ B Fe g 5

The -analysis continues
as per aoove figures, $16:02 per share. A
careful study ot the last annual report of
the company will convince anyone who
| understands -mining- reports that. it is

is second to none in the Porcupiné camp,
At the time’' the report was issued very
little work had been done below the 700-
foot level; but extensive diamond drilling
had proven the ore:bodies existed a good
deal lower than where the work was be-
ing carried on, and that at lower depths
values were excellent. . This fact: justifies
us in saying that thé potential value of
the shares i8 as great as the intrinsic
value, or, in other words, Dome shares
-can be considered to._be. worth over .§30
per share.” .

REPORT CLOSING. DOWN -
OF KIRKLAND PROPERTY

Kirkiand Lake, Jun, 8-—The Kirkland
Lake Gold Mines cloged two days ago and
al the cars, pi'mps and gear were taken
from underground,

President Culver, of the Beaver Min-
ing Company, wh'ch controls the Kirk-
land Iuzke property, was asked whether
the clcs ng .1 wn renorted was a result
of the defeat.of the proposal that the
Timkkamu:g Company en.er into part-
nership with the Beaver in developing
he property. He replled that men had
been -aid off because of the extreme cold,
the t-mperature being 40 below zero, and
that he expected operations would be re-
sumed in the spring.

APPEAL DECISION IN
TIMISKAMING CASE

An appeal has been entered in the ap-
pellate division of the supreme court from
the decisicn given by Justice Middleton
yestercay, dismissing a motion by Max
Morgenstern, of New York, to continue
an njunc.on restrain.ng the Timiskam-
ing Mining Company from paying a divi-
dend, distributing its assets or purchas-
ing shares in another mining company.

Mr. Morgenstern yesterday issued an-
other circular in wheh he reviews at
length his charges against the Timiskam-
lng directois, -and asks shareh’.denrs to
sign proxies so that “‘the present man-
agement be put to an end as quickly as
possible.” A general meeting will be
held ~n Jan. 22, and the annual meeting
in February.

FINDS ON SCHUMACHER

Operations on the Schumacher are re-
ported to be yielding highly satisfactory
results. It is stated that gt the 300-foot
level in the cross-cut south of the shaft
a vein has been cut which assays $8 to
the ton over a four-foot drift. Djamond
urilling shows the same values for 150
feet. Visible gold is shown in the vein,

The vein on the 600-foot level is show-
ing increasing values, and it is expected
to cut a vein shortly on the 400-foot

level. The mill is running at the rate
of ebout 150 tons/ per day.

J L
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Advice for

Your relatives may not have the required experience
in the business matters involved in dealing with any
estate; and their judgments may not be always un-

biassed. .

. The management of estates by this Company is a
matter of business experience combined with a sympa-
thetic appreciation of the problems of each client.

Write for Booklets.

Alionl Gy S

Capital Paid-up,
$1,500,000.

18-22 Kinc STReer East, TORONTO.

To whom will your wife and children tum for
advice when your own guidance has been removed?

Yq_ur Heirs

$1,500,000.
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most conservative, and that this property | B

THE TORONTO WORLD -

TORONTO STOCKS.

. . Ask,
Am, Cy nid com.’ s.sees 21
oo pletatred s
Ames-Holden com, ....... 143
do. preterred .....c.v... B0
BArcCeONA ... ce.cvioeveps

Braz.liangT., L. & P.
¥. N,

Bid.

see

R

sesese

T R e
do, preferred ....i..v..:
Can, Breiu COM.....sonsee
C.Car & F. Co

do. preferred ...........
Canada Cement com. :....
Cz:, St, Janes com.......

seseseeniaan

Lftp'&s"”""
y Dairy com.

do gre-terred
Confederation T.ife
Cons. Smelters ..
Consumers’ Gas
Crow's Nest ......

DOMS  ..iive: sanns
Dom. Steel Corp. ..
Mackay cOmMMON ...ecvass
do. -preferred ...........
Maple Leaf com, .........
Monarch com.
.do, preferred ......i.s.. 71
N. Steel Car com...ccoveee. *
B R e
Nipissing Mines .,......:.8.16
N, B. Steel com:..v.o,ereva T1
Petroleum ....i... +i05..,18.50
TOV. PRDAr COM. acavsiis s
do. preferred ........... 8
Russell M.C. com..........

do. preferred .......

seavesavrens

Go. ‘preferred ......oce.
Spanish River com.,......
do. preferred ...........
Stand. Chem, pref........
Steel of Canada com......
do, preferred
‘L'oronto Paper ...
Toronto . Railway .
Tucketts com. ..
Twin City com. ...
Winnipeg Railwaita S

Merchants. dena R ing
Noval Scbtis. (i veieien

cee ke Gescssssesasses sna

—1.40:

Canada Landed ......c....
Can. Permanent ....
Colonjal Invest.
Hamilton Prov. ...ec.eq...
Huron & Erie ........

do, 20.p.c. paid.....
Landed Banking .,..
Lon. & Canadian..,.
Tor. Gen, Trusts......
‘Toronto Mortgage :.......

—Bonds,—

Mexican L. & P..
tenmans .........
R o Janeiro ....
Lteel Co. of Can
War Loan, 1925 ..
War Loan, 1931 ......
War Loan, 1937 ......:s

svssne

sesseesens

see
vae

TORONTO SALES.

. £ 0p. High. Low. C1.
Bank Com.. .',154 18414 184%; 1841
Brazilian ..., 32% 33 . 328; 325
k. Toronto..184%% 18415 18415 18415
Can.. Bread.. 16. 16 16. 16
do. bonds .. 90 ~ 90 90 90
Cement ...... 67% B7% 57% 57%
Con. Gas ....147% 1471 147 ~ 147
Col, Loan ... 63 63 63 63 5
; 1 b5% b6% B55% 66% .
75:8;756- 8,75 8.76
42 AR A% 42

ple L. .
Nipissing
Smeiters

o 92% - 92% - 9234 92%
..8.06 8.06 8.06 8.06
3 25 24% 25
Steamships . ; 403 40
do, pref. ... 75 75
Steel of Can, 52% bB2% 52%
Tor. Rails' .. 58 58 B8
Twin City .. 656 65 65
War L, 1925, 95% 95% 95%
War L., 1031, 92% 92% 93%
War L, 1937. 92 - 92 92

b2%
58 11
0

9% 826,000
,0
92% - $400
92 $100

MINES ON CURB.

Closing prices yesterday on the Cobalt
and Porcupine stocks on the New York
Curb, as supplied 3{ Hamilton B. Wills,
the Royal Bank Building:

BOAVOr . .iis viue
Dome Extension
Dome Lake .
Hollinger ..
Mcintyre ..
NADONE . iviis: vy
West Dome Cons
Buffalo
Crown Reserve
Kerr Lake ...

La Rose .... ‘
McKinley - Darragh
Newray ..
Nipissing ......
Peterson Lake
Provincial ... .
Timiskaming ..

sasene oo

UNLISTED STOCKS.

Y Ask,
Brompton .75 «e.eveeeees.. 4235
Black Lake COM...coevvees 3.
do. préferred . ...coc00s
do. income bonds ......
Cor BN

do. preferred ..
MacDonald Co., A,
North Am, P,
Steel & Rad. com..,

do. preferred

do. bonds ......

MONTREAL STOCK EXCHANGE,
Supplied by Heron & Co,
Op.

Brazilian ....
Brompton ...
Can. Cem. ..
do.-pref. ...
Can, 8, 8....
do, pref, ...
Can. Car ...
.do. pref. ..:
Con. Smeit., 00 e
D. 8. Corp... 586 56 556% b5%
Steel of Can. 62% b63% b2 521
Toronto Ry... 60
War Loans—
Can War L,
1987 Jiceian 03%6 oo

42% 42
5715 68 5722 581)6

» -
39 4oy 39y “doy
18% '19% 'i8% "idy
49% ...

& ..

“en

$800
$1,700
$500

eoe 15
vos 1

MONEY AND EXCHANGE

London, Jan. 8.—Money was in good
demand, and djscount rates were quiet.

Bankers reduced deposit rates to 3%
per cent., but the Bank of England made
?o gghange in the rate allowed to foreign
unds.

Closing dizcount rates, short bills,
8 31-32 per cent.; three months’ bills,
4 1-32 per cent.

Merchants ,.167 ..,
Nova Scotia.248 ...

Paris, Jan, 3.—Trading was quiet on
the bourse today, Three per cent. rentes
58 francs 60 centimes for cash.
JExch_a,nge on London, 27 francs 31 cen-
tmes.

Glazebrook & Cronyn, echange and
bond brokers, -report exchange rates as
follows:

Buyers. Sellers.
N.Y.fds.... % pm. 11-16 pm.
Mont. fds.. par. par,
Ster. dem.. 4,79 4.78.50
Cable tr,...  4.79.50 4.80

—Rates In New Qork.—

Counter.

194 | Apex
u’%

5
MeKin., Dar. b56% ...
5 hlﬁn .iCorp..s."lo 8.75

6| Int, Nickel ..
Lack, Steel ..
7| Lead

STANDARD STOCK. EXCHANGE.

Gold— ; _Asked. & Bid,

ceares seseancesseras 0 6%

n é?eik sesssnsesnden

avidson
Bxt

sesnsssnent

ot B Con.'
Homestake .......
Inspiration ...... o

Porcupi
Forcupine Gold ....
Porcupine Imperial
5orcupmo e
e R N AR T
schumacher Gold M......
Teck-HUghes ,...oieeesses
Thompson-Krist .....ceees
west Dome CON.viseennens
wasap.ka

sessace
veasase

ssennens

L R

Hudson Ba;
Kerabeek

Kerr Lake ...
Jorrain

s TR T I
B 3 TR %
2%

22
Mensiuey-Darragh .....u..- b9
3 'nini Corporation .......3.76
Nipissing . ves/8.25
ODRIE. Sy cees ssalven 38
Peterson Lake
R.BhOt-0f=WAY voisascyonsse
Provincial, Ont, ..ioocoviee
Shamrock ..icoevresscecca
BUOVr TORP ... ivviiinnise
Seneca-Superior
Timiskaming ...

Trethewey . .
Wettlaufer .
York, Ont.

Miscellaneous—

Vacuum Gas siiicsicisios
Silver—873gc. 3
Totel sales--116,821.

i
8.05

STANDARD SALES.
Open. High, Low. Cl . Sales.
6% 6% 6%

e
TRETTRTT
LG Ry

Rt
164
41

e

4

(XX

il | AN

41 42

s SR

27% ...

11 131

s AR Y

1% 12 ‘11

Kenabeek .. 9 ... ‘8

in 3% oie 0

3.70-3:75
8,10

- U
viv 7 1500}
i 19,500
w000

“san e

ng ..s. b X
4315 247 -
24% 25
14 15

PREGS

i

Wettlaufer:-, b
Silver—873c. .

. Total ‘sales—116,921, © ¢ §it 4

“NEW YORK BTQG_N'.

£ 3 o ——— . i
J. P. Bickell & Co., Standard Bank
Bullding, Toronto, report fluctuations in
New York stocks, as follows :.
. Op. High. Low, CL Ssles.
Trunk Lines and Grangers— -

& Ohio... 52  53% 51% 52% |
Erie ........,16% 17 % 9.7
do. 1st pr... 26%

Gt. Nor, pr.. 90
New Haven ..31%
N. Y. C, .... 0%

Pacifics and Southerns—
Atchison .... 86
. 2R
K. C. Sou 1714
Mo, Pac. . 23% 24% ‘23% 23%
Nor. Pac. . 863 88ip 861 . 87%
South, Pac,.. 83% 847% 83% 84
South. Ry, .. 24 24 - 234 23%
Unijon Pac. ..1143% 118 113% 115% 22,800

Coalers— .
Ches, & 50% 52%
ColL F. & 1 37%  371%

7% 581
o 453, 46%
Reading . 2% 74

Bonds—

Anglo-French 88% . 88% 883 883
Industrials, 1ractions, Etc,—
Alcohol .....,122% 124 119% 119%

Allis-Chal, .. 20% 19%
Air Brake .
Am. Can: ...
Am, Wool ... 461, 473% 46
Anaconda ... 62% .64 623 62%
Am. C. O... 281 27 28
Am, Beet S.. 74% 171 74 14%
Am, Sug. Tr.102% 102% 1007% 101
Baldwin ..... 61  62% 69% 59%
Beth, Steel.., 80%

d 8. 8

.s, 80
. 47Y%

25,900
© 1,300

Distillers ....
Dome .

Kennecott ...
Int, Paper ..

Locomotive. .
Max, Motor..
Mex. Petrol..
Miamal ......;
Marine ...

do. pref. ..,
Nevada Cons.
Pressed Steel,
Ry, Springs..
Rep, Steel ..

: 795

Steel Fdries.. 61% 62
Studebaker. . 5315 50% 50% 13
Texas Oil ...144 : 14615 148 143 8.600
U. 8. Steel.. 98 . 94% 951% 362,700
do. pref. . 110% 109% 1093 ~ 2,600
Un, Alloy .., 38% 393, 38% 39 3,000
Utah Cop, .., 833 83% 813 81% 10,200
Westinghouse 41 43 41% 41% 4,900
Willys-Ove... 21% 21% 201§ 20% 40,000
Total sales, 1,836,500.

NEW YORK CURB,

Kemerer, Matthes & Co, report the fol-
lowing closing prices on the New York
curb :

Aetna Explosives .

Chevrolet Motors .

Curt’ss Aeroplanes

North Am, Pulp...

United ‘Motors ....
Ofls—

Inter, Petroleum
Merritt Ofl .......
Midwest Refining .

Mines—
Boston & Montana ........
Buttey COpper ......ceeeese

Sterli: AR »creeoraissasasen
Bank of England rete, § per

Calumet & Jerome ....eess
Cons,

LR Ll iad

* stocks today. /

jand internjediate session mails furnished

1 during 191

| December ........,

-8 AR % '¥40p CARRIAGE FACTORIES’

00| stated to have done considerably better

%¢| LONDON STOCK MARKET

0| maintained a good undertone today, Long-

00 | metal.

52| BANK OF FRANCE ADDS

00| of the Bank of

00| silver in hand, decreased 829,000 francs;

0| lowing changes:

e e ————————————————————————
-

\Record of Yesterday's Markets |

NEW YORK STOCKS

Gains Disappear Under Heavy
Realizing Sales—Railroad
Stgtemgnts Poor. !

New York, Jan. 3.—Russia’s rejection
of Germ=ny's peace terms, the hope that
the president’s message to congress will
tend  to further -¢ arify the railroad sit-
uation and other  favorable incidents
prompted another extensive advance in

The gre:ter part of the advantage was
swept away in the last hour, however,
when heavy .realizing, partly for profits,

tc 5 poin & but resulted in a fair per-
centage of net losees. '

hecame most ed after the pub-
lcation of several adverss railroad state-
ments for November. Foremost among
thcse was the New York Central system,
which reported enormous net de-
cre se of $3689,000, ”
In the subst. ntfal rise of the forenoon

wuch of the motive power, Pac fics,
coalers and scme of the grangers ga n-
!zng 2 to 4 points and New York Central

Market Broadens.
- From raf's the movement switched to
stecls, shippings and coppers and the
war agnd semi-war’ equipments, opera-
tions assuming wider scope than at any
trme since the improvement of last week.

TUnited States Steel was absorbed in
very heavy velume up to 98, a 8ross gain
of 2%, but was among the first of the
leaders tc react, closing at a loss of %
point. Changes else vhere were of gimi-
ar extent, the market closing active but
c;m‘uaed. Sales amounted to 1,365,000
sh-res. :

Ra Irced honds were strong with indus-
trials, but loet ground with the ‘stock
list Internatiorals were inact've and lit-
tle changed. Liberty fours so'd 2t 97 02
to 06.90, :nd the 3%’'s at 98.78 to 98.62,
Total sales, par value; $5,375,000. :

BANK CLEARINGS l

o !

Bank clearings in Toronto for the week
ended yeaterday amounted to $58,880,596,
comparing with -$60,019,892 for ‘he co,-
;esxlag;x‘d!n‘ week last year, and $563,568,882
n é

Clearings of other cities for the w
include the following ; . ks

Montreal, $74,896,575,

Hamilton, $5,708,430,

Halifax, $3,018,430.

Brantford, $976,168,

Ottawa, $5,334,334.

St. John, $1,988,250, .

Edmonton, $3,183 840,

Calgary, $6,653,609,

Regina, ss.esvisn.

Moose Jaw, $1,495,541,

STREET RAILWAY EARNS
' MORE MONEY FOR CITY

i, :
Toronto’s Share for Ninetéen-Seventeen is
Nearly a.Million Pcllﬂ‘ba

¥ U — <.

The street rallway earntngs for 1917
amounted to $6,193,562.67, compared- with
$5,881,508.28 in 1916. .The city’s share
umped from $909,880,90: to $070,612,41,

e earnl?: and the city’s, percentage

ere ; .

Earnings. City's Pot.
January ..., $510,062 52 *$ 76.507 88
February .......... 473,185 48 - 70,977 82
MEYEN ... iR 531,080 42 105,875 82
April ...............510,334 90 102,066 98
BEY .ccinviirvoniis BIO D00 656 102,173 91
JUBe iosveesveeniee 499731 88 - 99,946 36
JUIY- . .veeverivensis 467.883 15 93,476 43
August .i.......... 516,966 70 103 393 34
September ......... 582,007 92 42,560 63
October ............ 534,135 95 44,053 75
November ......... 587,605 22 56,823 51
¥, 570.3}.0 03 73,655 98

EARNINGS IMPROVE

Carridge Factories,

Limti ;
closed its fiscal year on o %

Nov, 30 last, is

than in the previous twelve months No
definite particulars regarding the com-
pany’'s earnings are available at the pres.
ent time, but it is stated that profits are
considerably better than in 1915-16. The
date of the annual meeting has not yet
been announced, but it is expected it will
be towards the close of the present
m(};itx)}’. . .
uring the year a central office w.
established in Toronto, The head ofﬁz:
remains in Montreal, so far, and.the an-
nual meeting will be held there. The
g:r;lmn)"s factories are mainly in On-
rio;

HAS FIRM UNDERTONE

London, Jan. 8.—The stock market
dated, highly-yielding investment shares
were in the best request, but oil and rub.
ber stocks showed increased activity,
while ‘Argentine rails and shipping issues
were steadily supported. Tin shares were
easy in sympathy with the decline in the

OF HOLDINGS OF GOLD

Paris, Jan. 3.—The weekly statement
France shows the follow-
ing changes:

Gold ‘in hand, increased 3,992,000 francs;

notes in circulation, increased 452,324,000
francs; treasury deposits, increased 84,-
745,000 francs; gencral deposits, decreas-
ed 136,020,000 francs; bills discounted, in-
creased 136.282,000 francs; advance in-
creased 8,704,000 francs.

BANK OF ENGLAND’S
RESERVES ARE LOWER

London, Jan. 3.—The weekly statement
of the Rank of England shows the fol-

Totn' reserye, increased, £214.000,
Cirenlation, irerras~d £647,000.
Bullion, Inereased, £861,371.

Other. socurites, increased, £11 592 000.
Public depotits, increased, £9 924 009,
Other deposits, increased, £34 230.000.
Nn‘es recerve, {ncreased. £265.000,

ssmmmem securities, increased, £13,-

The 'pmport!on of the bank’s reserve
liabil'ty this week is 16.20 per cent. : h::
week it was 18.56 per cent.

C.P.R, EARNINGS,
M L3 i
ontreal, Jan. 3.—C.P.R. earnings for
the week en?i~> Dec. 31, 1917, ”.679.00%:
ncrease, ‘3814.000.

" PRICE OF SILVER.

‘< London, ~ Jan, 3.—Bar silver
closed at 43%d per ounce.

New York, Jan. 3.—Bar silver
closed at 873c per ounce.

 DECLINE AT CLOSE

not only wiped out numerous gains of 2 |

There were no surface developments in
Jexpaadtion of the reversal, but the sell-
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CANADA TO FOSTER
BUILDING OF SHIPS

Dominion Government to
- Carry Out Ambitious

- Program.

Ottawa, Jan. 3.~—An ious pro-
gram of national sHip-building s to
be carried’ out as 'a policy of the
Union CGovernment.  The matter for
some time has been under consider-

day oatlied plans designed to utilize
to the fullest capacity the Canadian
yards and estab.ish rollng mills -as
essential bo the industry. Hon, Mr.
Balianlyne said today: oA

“The .governpment has reached a
decision to  utilize the full capacity
of existing ship yards in Canada in
the production of modwrn steel cargo
steainers of the most approved types
for. the use of the government and
icr. registry in Canada.

“The productive capaecity of these
yards, which -at present are engaged
in the construction of ships for the
British . Government,  local interests
an.{

aimost . exclusively for Nogwegian
regisiry—may 'be roughly esti at
from 270,000 to 800,000 tons anfuaily-
During the continuance of theé' war
and for some time thereafter, the con-
struction of steel ships in - Canamian
yards for foreign registry will not
be permitted. This policy is in line
with that adopted by both Great Bris
tamn and the Uniteqd States.
" *“The naval constructors’ branch of
the department of marine and fig.-
er.es s busily engaged in the de-
velooment of the details of the con-
temp.ated progrgm. The work nas
not sufficiently ‘advanced to enable
a dedinite statement to be made but
the construction  of three  different
types of ships is under considera-
tion. One type will comprise ves-
sels of approximately 3,000 tons
These may be built in shipyards sit-
uatel on the great lakes Another
ivpe will comprise ships of from B,
00" to 7,000 tons, while yet another
will be a type with a dead weight
capacity of from 8,000 to 10,000 tons
“The government, in the considear-
tion- of this question, recognize  that
one of the chief difficulties in the
way of suocessfully carrying on a
construction program arises from tne
fact that steel plates and shapes are
not now -manufactured in Canada.
The overwhelming advantage to Can-.
adian industry as well as to the gen-
eral cause of making Canada self-
contained in this “regard is obvious
Te overcome  this difficulty ard to
meet the situation in an effficient
manner, negotiations are now under
way with resposible persons with the
object of establishing at some suit-
able place or places in Canada, m:lls
for the rolling of ships’ plates and
shapes to provide the maximum re-
quirements.”

LIVERPOOL COTTON,

Liverpool, Jan, 8.—Cotton futures clos-
ed steady. [

New contracts: January, 23.27; Febru-
ary, 2321; March, 23.02; April, 22.98;
May, 2287. | :

Old contracts; fixed prices: January,
21.95; January and February, 21.85; Feb-
ruary and March, 21.76; March and April
21.67; April and May, 21.59: May and
June, 21.51; June and July, 21.43.

NEW YORK COTTON.

J. P. Bickell & Co. report New Yo
Cotton Exchange fluctuations as follows:

Xt 4 Prey.

Open, High. Low. Close. Close
.33.40 31.77 81.31 31 31
Mav. ...20.90 31.26 30.84 30.84
May ...50.65 30.93 50,40 30.45
Jaly ...20.35 30.58 30.11 30.12
Oct. ,..20.50 29.60 29.26 29.26

Jan. ..

\LOUIS J.
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_ 897 LUMSDEN BUILDING

FAILED TO QUALIFY _
‘Galt Man .Elob{éTBi Ac&laniatﬁ_w

» Could Not Take Declara-
< tion, :

Spacial to The Tronto World."

Galt, Ont.,, Jan, 3.—Altho elected by,
acclamation as one of the aldermanic
representatives of Ward Five, Harry
Holmes .will. be. unable to take his
seat at the council board, as he does
not possess the necessary qualifica-
tions. Mr. Hoimes, on visifing  the
city hall to take his declaration of
qualification, found that he was only
assessed $97f on his house, and ;
take his seat ‘an assessment of 3100‘8
over and above any liens, charges or
encumbrances affecting the same was
necessary, and he therefore could not
quaiify. It will be necessary to hold
another nomination meeting to fll
this vacancy,

LABOR MAN LOST DEPOSIT.

Special to The Toronto World, :

Galt, Ont - Jan. 3.—Returning Offi-
cer T. Aligon today gave out the of-
ficial figures of the voting in South
Waterloo in the Dominion election as
follows: F. S. Scott, Unionist, 4516; -
Dr, Adam Thomson, Laurierite, 2866;
T. Hall, Labor, 1380, From these i
will be seen that Mr. Scott has a.
majority of 1650 and a plurality of
270." - Labor candidate Mr. T. Hall of
Guelph forfeits his deposit.

———
DRAFT LEAVES CHATHAM,

Special to The Toronto World.

Chatham, Jan. 3.—The first draft
called out unger the selective. draft
system; 76 in number, from this oity
and district left this eity this morne
ing for London, where they will come
mence training. Three thousand are
being called out in this district.

COTTON SAGS AT CLOSE.

J. P. Bickell & Co, recelved the fols'
lowing closing New York cotton letter:
“Further new high records were res .
corded in the cotton market todsy
with- the near months - relatively
stronger. The general causes that we
have repeatedly, referred to under-
mined the strength in prices. In the
late trading the market suffered s
substantial reaction, due chiefly to
profit-taking, and closing quotations
were practically unchanged as com-
pared with yesterday.

b

“ London, Ont, eJn. 8.—Local
cleari gs this week, $2,357,068; last

Ay

bank
year,

DIVIDEND NO. 110

Notice is hereby given that

of February next.

By

a Dividend at the rate of twelve |

per cent. (12%) per annum upon the paid-up Capital stock .
.of this Ins’itution has been declared for the three months end-

ing 31st Jaruary, 1918, and that the same will be payable at’|
the Head Office and Branches on and after Friday, the first day |

The transfer books will be closed from the 17th to the
31st January, 1918, both days inclusive.

order of the Board,
E. ' HAY,
General Manager.




