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THE SITUATION AII\JD THE OUTLOOK

. STOCK EXCHANGE AND INVESTMENT
BUSINESS
i i i itions
Unusual Speculation Last Year is Affecting Condi
—Caﬁadian Interest in New York Stocks
Has Declined

In one week recently thirty-four stocks on tl}ethntr];::laé
Exchange made new low records for the vear. AI‘ ]1Ds 1isness
e indication of the condition of stock exchange‘. lu;ouseé
Ovestment is at a low ebb, and brokers and financia il
ave plenty of time to study the causes of the prese
Period in investment spheres. :

In response to enquiries, a large number of Zto%ak/};;%;rr;
have given their opinions of the situation X0 T ke il
imes, Several blame real estate speculation as ,omi: doe
Chief cayses for the diversion of funds from the usua 11 Ao
Ment channels. Most of them agree that the ﬂna?cn;1 25
8€ncy will continue throughout the greater part oh it Zr{iestf
and that relief will not come until the aut;lxmn atf t 12 te‘3 e

It has been stated that Canadians have o :
taken lesass interest in the New York market. 7 ke Hllggzei’fﬁrg
“mes has asked leading brokers as_to the ‘trklllt e
dssertion. They are all of the opinion that t eNew 55
Or Canadian investors to place their funds in N
Stocks ig declining.. Messrs. Colin M. McCuaig anmarked
{any, of Montreal, think that the decline has, Becn i
I the Jast year, and that the volume'of trading wit bl
York by them is very small. The attitude of E?e 11(1i il
ki anadian stocks appears to be “standofﬁgh, \asriltuation
e evidently waiting for a clearing of the politica
ad financial stringency.

Exhaustio ital.

n of Liquid Cap

Messrs. F. B. McCurdy & Company record the fapr;c ?éi]t

for months past the tendency of speculatlpq, ﬁr}ig h1 S

SState, and second in weak ventures promlsnflg : l%he s

interest, has diverted large sums of money from

'y channels of investment. : ! : 4

: Thesgnspeculative orgies, which always 1;nmecltlatelr};sgll;t,

fie 5 period of readjustment, such as exists a iI:r,led o

which promises to continue f01_- some tlmf.', g:?i e

Creasing headway until the exhaustion of the 'qulintion b

of the country prevented further unwarranted infla

‘om iquidation. : ;
pellllee(liaolrll(éuxf:rket, which has been practically. non‘;eﬁt;ts;‘e,xelrt

for SOme time, does not yet seem to show any sign

o Improvement.

oNey is Locked Up. : o
There is no doubt, say Messrs. McCuaig B.ros.i rfwl/e(s:ting
Dany Montreal, that the percentage of population g
: Securities is increasing, but not at a veryk r:vxzay .
Qwing to the recent real estate booms that too 5
of iIlterest from the security markets. At the moment,deal &
dre More or less at a standstill, as ~thqre is a grea L
money locked up in various forms of investment, an S
the People who have money are inclined to adopt a ‘:rlest 18
\titude The tendency for Canadian investors to mlies .
?ew Work stocks is diminishing, and the same: app
Peculative commitments. ; ;

‘We take,” conclude this firm, “what is practlcailyurtélﬁ
general view,’that market vcondltlxnsthltlh:)elaizifnt:zrrlldencv’
Dey ] me extent. As to 3
We hgrgf;sleonosk t?orsoany immediate relief before the en_deg;

3 Year, although we believe that the curtailment of busin

Ng

- 8ene : i leasi certain amount of money
: all sult in releasing a 1 1
faraduani’, ‘g:ﬂirrx;-uthe autumn, but this will probably be
IZely o

V offset by the amounts required to bring forward the
c3"(‘.)1)_::

T[gm

>t Money Will Continue. : ;
Tivate investors are still accumulating stocl?_sttlm dtlhse
lan market, and there seems to be very li eThat
On on their part to liquidate at the present time.

- Opinion of Messrs. J. C. Mackintoshh& lgéo‘:,np;;‘g’kj
5 " R 1
B Teal. Canadian investors’ interests in the

Sity,

3 p conditions,
f‘lnt} et have decreased. With reference to money
wids

are available in small amounts from time to time.

) beee Situation does not seem a}r;y more improved than it has

b uring the past six months. S 3

: g:r léln inR‘g circlelz)s seems to be that there will be no ma
1a

5 Cond.

The consensus of opinion

relief until after the turn of the yeat; “and 1f rmt(;::':‘(:
long remain the same throughout thg.next twolpk ly T!;

S lower prices for Canadian securities are likels
Seen,

By, [0 the opinion of Messrs. Oswald Bros., Montreal, the
3 e'ttel- i3

class of Canadian stocks are being absorbed by in-

vestors. There are some unsold securities, particularly those
of recent mergers, which are hanging over the market, but
the amount of these is not very large. The experience of this
firm would indicate that there is less interest taken in United
States securities in Canada than formerly. This is no doubt
due to the attitude of the United States government to cor-
porations.

Money is still tight in Canada, and no do_ubt the crop
moving period will add to the strain, but provision for this
will be made by the banks and no great trouble should be
caused.

Dependent on Money Markets.

The country’s financial, industrial and commercial
affairs are at present quite dependent on the condition of
the world’s money markets, say Messrs. Greenshields & Com-
pany, Montreal. There is at present a large; world-demand
for money than can be supplied. We see no immediate hope
of any relief in the local money market, either this summer
or mext fall. It seems to us that in general there is little
outlook for an adequate supply of money for a vear or two

at least. Progress must, therefore, proceed at a much re-
stricted pace.

That firm finds that the private investor in both Cana-
dian stocks and bonds is multiplying In number.  This is
particularly true of the so-called small investor.

Interest of Canadian stock investors in the New York
market has steadily decreased. The only inducement which
the New York market can give lies in the fact that the
market is broader. The average New York stock is, there-
fore, more liquid in large amounts. Thig only affects the
investor in large amounts and the speculator, With the
eventual growth and breadth of the Montreal market the
business done in New York will, they think, be ve

ry small,
indeed.

The money conditions outlined must affect the stock
market as they should affect general progress,

t genera One can only
in individual stocks where affected
The general average level of the

OW any great appreciation in the

look for activity and a rise
by specific conditions.
market will not likely sh
next twelve months,

Next week: II. “Life Insurance Business Prospects.””

BRITISH COLuMBIA’S PRODUCTS

The estimated_wealth production of Britis
for 1912, as given in
I'reasurer, is

h Columbia
the annual Budget of the Provincia]

.
e —

Mines, $32,600,000.

‘ Ll_lrnbering, $19,ooo,ooo.
Agrxculture, $22,000,000. Fisheries, $13,678,000.
EE— SR

CANADA’S TRADE GROWINC

—_—

During the month of April the tota] trade o
creased by over 18 per cent., from $s59,284 480 in
to $70,505,160 in April, 1 i
merchandise increased by mo less than 6o per ce
$15,676,080 in April, 1912, to $22,016,880 in April,

The imports increaseq from 845,607,491 in April,
to $48,488,280 in® April, 1913, or by 6 per cent.
collected increased from $7.860,750 to $8,463,576.

The most noticeable increase in eXports is in agricyl-
tural products, which have nearly doubled, from 85,036,313 to

$11,365,018. Manufacturers also went up from $2,601,537 to
$3,478,508.

f Canada in=
April,

T - e———
COBALT ORE SHIPMENTS

The following are the

shipments of Cobalt
pounds, for the week

ended June 6th :—Cobhalt
87,405; City of Cobalt, 75,400 ; Buffalo, 66,360 ;
47,014 ; Hudson Bay, 82,501 : O’Brien. 64,112
Darragh, 61,229 Nipissing, 77,520; Cobalt Lake,
Coniagas. 142,640 : Beaver, 54,373 total, 823,963 pounds or
411 tons. The total shipments since Tanuary 15t are now 17,-
449,782 pounds or 8,724 tons.

In 1004 the camp produced 158 tons, valued at $316,217 .
in 1005, 2,144, valued at $1.437,106 - in 1906, 5,835 tons: in
1007, 4.850 tons: in 1908, 20.260 tons: in 1000, 20,041 tons ;

in 1910, 24,041 'tons: in 1911, 25,089 tons: in 1012, 21,500
tons.
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