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In Estimating the Future

---Local Financial Condition.

: ‘World  Office,
Saturday Evening, Dec. 21

Wall-street financiers are now as
much mystified as to the future as is
the ordinary trader. The latter is al-
ways in doubt, but now with both on
a parity the problem becomes more
interesting to the outsider, securities
having declined to a point where in-
trinsic value is represented by a rea-
sonable percentage, and where, tempor-
arily in any event, financial interests
provide ‘a foundetion pending if neces-
sary - a new range of values. After
miore than a year of continuous de-
cline in prices it must be apparent
that a settling point.is within close
range. The financial institutions which
have endeavored to protect themselves
against the avalanche of liquidation
heve in most instances survived the
ordeal. They are overcharged and
surfeited with securities, and it has
become necessary for them in self-
defence to try' to make a rearrange-
ment

*

The public ope.ra;ﬁ)ns in Wall-street
are fully 99 per cent: speculative. Un-
der extreme pressure a portion of this
is converted into what may be termed
forced investment and’ the increase in
incéividual holdings, as shown by the
register of the the various companies

the last few months, is due more to
the fact that the shares have had to
be taken up than that they were
bcrght outright at the volition of the

purchaser. There has not been, nor
is there any present, inducement _t,o
speculation in the market. It is

therefore safe to premise that the vast
body of securities are now In control
of the large interests. These interests
liave no other use for the stocks than
that of using them as money-makers
by the operations condncted on the
exchange. This is just as much in
contemplation now as it has always
been, and the immediate method of
procedure is quite puzzling. Outsiders
sometimes work in harmorg\y with the
price directors, as in a bull market,
at other times they are antagonistic:
the latter is certainly the case just
LOW.
' % 3

Speculative -trading is more a mat-
ter of sentiment than anything else.
Values are only weighed in actual
computation at odd intervals. Theg
cousensus ‘of speculativer opinion is
now strongly against advancing
prices, and on the presumption that
intiders are able to take care of their
position, the contest must end, as it
usually does, in favor of the finan-
ciers, as against the individual trad-
ers. This appears to be the story of
th¢. past week, and there are indi-
cations that the contest will be car-
ried to greater length. There are
times when the market improves on
ba¢ news. It is then asserted that
the effects have already been dis-
counted. This is partially true, but
the. recovery in prices is due solely to
ths position of the publig in relation
to market values, more than to any
fixed method of quotations. Wall-
street now, more than usually, must
be measured from the standpoint of
expediency-and by the technical state
of holdings.

- * -

Railroad 'earnings and bon" clear-
ings are the only current indices of
the trend: of commerce. Both of ‘these
of retrenchment. The
declaration of the regular dividend.on
L & N. and N. Y. C. is a favorable
Incident of the week, and, taking the
charitable view, it might be accepted
that earnings are not yet such as
might call for a remodelling of divi-
dends. If the tape tells the story, as
it usually does, Missourl’s dividend
for the half year will not take the
previous form of 21-2 per cent. cash.
The government estimate of the crops.

as published on Friday. should be .a
source of satisfaction. The final esti-
meates: are up to and. In some in-

stances. beyond those previously giv-
en, and altho there is a general all-
around falling off in vproduction. the
decrease is not sufficient to cause dis-

trust of the future. 'The decline -in
the price of commodities has subsided,
but it is impossible to say whether
thie marks any permanent change.
L
A research of financial .conditions
does not show much improvement of

late. . The premiiim on currency is
sufficient evidence that normal condi-
tions are yet some distance off, and
until this ltas disappeared confidence
cannot be said to have been restored.
The reserves of the financial institu-
ticns are being strengthened by gold

imports and bv the Hauidation of se-
curities. The further improvement in
the reserves of the clearing-house

banks shown in this week’s statement
{s indicative of a gradual recupera-

-Values on Wall Street

will be all the more rapid. Wall-street

is never satisfied with half measures,

and the present pessimism is more

likely than enough to give place to

unwarranted optimism in a compara-

tively short space of time. i
. X #

The conservatism of the Canadian
banking institutions, which has met
with a good deal of criticism during
the last few months, is gradually be-
ing revealed. The November state-
ment of the Canadian chartered banks
is the strongest testimonyiwhy these
institutions have been called upon to
withdraw credits both in a commer-
cial way and on call loans. The loss
in deposits for the month was upwards
of seventeen and one-half millions of
dollars, and it is apparent with such
a decline in resources that the banks
had no other alternative than to re-
duce their credits to an equal sum at
least. The trend of matters commer-
cial is, perhaps, ber#. indicated by the
sharp falling off which has already
developed in Canadian imports. The
excess of imports over exports for the
last fiscal year of the Dominion was.
at a ratio never before touched. and
= plain evidence that the resources
of the country have been heavily pledg-
ed for some time to some.

* 5 ®

Now that these matters are coming
to light, sentifnent in the market wiil,
of course, be influenced thereby, but, in
that the strain caused by the remodel~]
ing of the financial structure has. al-
ready been known and provided for by
most of the leading interests, it is pos-
sible that the prices during the recent
past have been made to conform to the
new conditions, and that most of the
liquidation which had to occur to meet
the changes has gone into effect. The
buying power has of a necessity been
curtailed, and no latitude can be given
to any immoderate speculation, so such
rallies as may occur in the market will
be of only moderate dimensions.

* = -
The important item of the week’s !
trading in local securities ' centres

around Sao Paulo stock. Manipulation-
in this issue by means of an increased
dividend for the guarter has met with
more than ordinary criticism, and it
will b"i a long time before the confi-
dence which existed in this stock will
be restored. Assuming that the new
capital required by the company, a|
million and a half dollars, should reach
the exchequer of thé concern at a par-
ity with this sum, the interest on the
same s at the rate of 9 per cent. The
friends of this company claim that the
concern is a most paying enterprise,
but its recent earnings and the pro-
spects for decreases by depreciation
in silver exchange are scarcely in ac-
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' Bradstreet’s says sentiment as to the 4,860,000.00
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outlook for trade next year is very
| much mixed.

' Thirty-three roads for second week

p

BRANCHES IN TORONTO
Corner Wellington St. and Leader Lane.
- Yonge and Queen Streets.

.

5.08 per cent.
“« %

ceivership. ‘

s 5 »
Total U. 8! bank clearings for week:
decrease, 38.9 per cent.

arrive at Southampton next Saturday

from Cape Town.
P s 0 e

Joseph sayg: There is excellent buy-

ing both of B.R.T. and B.R.T. con-

vertible bonds. Specialties: Union Pa-

cific will go up. Buy it.

- -

Directors Distillers declared a dlvi-
dend of one-half of one per cent. for
the quarter, instead of the usual 1 1-2
per cent. paid in the first three-quar-
ters of the year.

s & ® d
SACRAMENTO, Cal.: Orders were
posted in every department of the Sou-
thern Pacific shops to-day announcing
a lay-off, commencing next Tuesday
night and continuing to the following
Monday. More than 2000 men employed

‘in Sacramento will be affected.

¢ = B

LONDON: Sentiment is cheerful, but
there is a light attendance in the house
owing to the approach of the holidays.
Consols have advanced 3-16 en govern-
ment buying for the sinking fund and
home rails are up 1-2 to 1 per cent. Rlo
Tintos are 3-4 hlgh.er‘at 66 5-8. .

NEW YORK, Dec. 21.—Bullish opera-
tions are again likely in the stock mar-
ket to-day in anticipation of a good
bank statement. We would not be sur-
prised at a moderate reaction before
the closing of Monday, however, and
daily operators should not, therefore,
ignore fair returns on bulges. Pur-
chases should again be made on moder-
ate recessions, for the trend continues
upward. There is not yet much stock
offering now.—Financial News.

New York Bank Statement.

NEW YORK, Dec. 21.—The statement of
clearing house banks for the week shows
that the banks hold $31,751,000 less than
the requirements of the 2 per cent. re-
serve rule. This is an increase of $8,350,-
175 in the proportionate cash reserve, as
compared with last week. The statement
follows : | N

Loans; decrease, $9,681,100; deposits, de-
crease, $7,371,900; circulation, increase, $1,-
661,700; legal tenders, increase, $2,169,400;
specie, increase, $4,337,800; reserve, in-
crease, $6,507,200; reserve required, de-
crease, $1,842,975; deficit, decrease, $9,350,-
176; ex-U.S. deposits, decrease, $8,823,000.

Railway Earnings.
Detroit Unfted earnings, second week
December, $106,880; increase, $1071

Money Markets.’

Bank of England® discount rate, 7 per
cent. Money, 3% to 4 per cent. Short
bills, § to 6% per cent. Three months’
bills, 5% to 6 per cent. New York call
n.cney, highest 16 per cent: lowest 8 per
cent., last' loan 16 per cent. Call money
at Toronto, 7 per cent. i

Price of Silver,

Bar silver in London, 24%4d per osz.

Bar silver in New York, 62%c per oz.

Mexican dollars, 4lc.

Foreign Exchange.

Glazebrook & Cronyn, Janeg Bullding
(Tel. Main 7617), to-day report exchange
retes as follows:

—Between Banks—
Buyers. ~Sellers. Counter

N. Y. funds ... 1-104is 1-16dks. {to4
Montreal f'ds.. 1loc dis. 1ar. stoY
60 days’ sight.. 8 81-32 85-16 87-16
Demand, stg .. 95-16 93§ 3% 93
Cable, trans ...913-16 9% 10 10%

—Rates at New York—
Actual. Posted.

tion. Confidence begets confidence,
and when it is generally recognized
that the tendency is towards improve-
ment, the return to normal position

" The Sterling Bank of Ganada

Head Office, 50 Yonge St., Toronto

This Bank is equipped to transact a General Banking Business
in all its branches, and will, therefore, welcome Accounts of Firms,
Corporations and Individuals, to whom it assures courteous treat-
—ent and every facility, consistent with prudent and conservative

banking methods.

F. W. BROUGHALL, -

S
FJ

ed

General Manager

cordance with 9 per cent. money for | Sterling, 60 days’ sight .... 4%0% 481
even new development works. The | Sterling, demand ........... 43614 437
confidence which has béen shaken in Ao < ey
Sao Paulo has veered to Mexican Light Toronto StocKs.
and Power, where the financing is A Dec. 20. Dec. 21.
little less erratic. The directorate of B Rai{;“- Bid. Ask. Bid.
the Mexican Light and Power is also/ e e
regarded as more conservative, and by!lg:lr} Téiiphg?:p'”:.":: 7 _119
these two facts, together with the belief| "g5" preferrea ....... .
that the commmon stock will participate Canadian Salt ... s
in a distribution of the earnings qext;cldt_v Dair¥ corg. e 30 o
vear, the recent buying -has WBeen: do. _preferre 4
brought about. The undertone of the|C- i, 1%;‘,"1'""& 150 e 190%
market,both speculative and otherwise, C. N. 4 v
Consumers’ Gas ..
af the closs.of. the weelk is In a betté®] a0 new ... oo :
state than has ‘been the case for sever-|Crow’s Nest ........... ... i
al months, and the ou¥lovk has a much|Detroit United ....... ... o
brighter appearance. ng' Coa;l co(in .......... . 4 8.
g 0, ' preferred ....... ... et it b
s e ol 1 2 e com. ...\l L 5 14
40, preferred ... .. ... gty
On Wall Streett Dominion Tel. ....i... iis 115

Marshall, Spader & Co. to J. G. Beaty | mectric Develop
at the clpose of the market: Halifax Tramway ... ...

In the main, while many phases of the |[pternational Coal ... ...
econcmic situation are still unsolved pro- |Tjiinois preferred .... ... % T4
blems, there is much cause for gratifica- Lake of the Woods... ... 70 70
tion over the situation as now devrlopiny Mackay common ..... 53% 52% 54 5314
and much to recommend the careful accu- do. preferred ....... ... 60 63 61
muiation of bonls and stocks at or about | Mexican L. & P....... 46 45 46 425,
present levels, particularly from an in- |[M.S.P. & S.S.M....... ...
vestment standpoint. In a speculative | Mexican Tramway-... ... PR e
way, even with much reduced earnings | —Navigation.—
and- the possibility of reduced dividends | Niagara Nav. ........ ... 104 104
this class of operations will be largely in- | Niag., St. C. & T..... ... % i %
fluenced by the record of the past for |NIipissing ............... ... 6% ... 6
the mcst active and favorite issues and | Northern Nav. ....... ... o
we believe that with only a moderate | North Star ........... S L E
resumption of business activities and the | N. 8. Steel com....... 5% 54'4 55% bdYe
freer use of money thé majority of thesa | do. preferred ....... ...
shares will show liberal advances in the | Prairie Lands ........ 180 170 18 170
not remote future. Rio Janeiro Tram.... 33% 331, 331 33%

Charles Head & Co. to R. R. Bongard |Sao Paulo Tram...... ... 109%  112% 112%
at the close of the market: |R. & O. Nav........... ...

The half day's trading was one of quiet ,qt L. & C. Nav....... ... 116
business and generally narrow fluctua- ' Tor. Elec. Light...... ...
tiens, but a strong tone prevailed all 1an' rights ........... ...
thru the two hours in a majority of the T“;‘ff}“f Rairlwa) """"
list, and in the final deallngs business he- T"-\';n t(}‘“?'re e e Rl e &
came more active and material advances | \x-; i Foativnxs e
| were shown in a number of the leading ,\\dlélnlr;:ghgailwav o
and n ore important issu2s. Reading and |
Union Pacific continued the leaders of | as
the raflroad list, both stocks making mod- I}_)(:;T::;;e : ;i;%
erate gains. Amalgamated and Smelting | Hamilton i?é
were prominent features in ihe trading i1 | Imperial 215 213
the industrials, and there was a develop- | Merchants’ sl
ment of strength in 3rooklyn Rapid | Metropolitan
Transit. At the-close the market was |Molsons .....
quiet, but strong, with prices of the ma- | Montreal .
jority of stocks tradel in at about the | Nova Scotia 273
‘highest of the session Ottawa ..

: Royal B
Wall Street Pointers. Sovereign. .............. ... 99 ]
January disburgements call for up- %l;r:\?\::;d """ .',('\5 12 908
wards of $190,000,000, as compared with|Traders’ 123 5 ig‘é“
$171,000,000 last vear. Union Vel "
s i an, Trust, Etc.—
I Dun’s review says more confident! Agricultural Loan .... ... e il
sentiment regarding the future, encour- g”“’d“ tmldf:j“\“‘m S o
. # s .| Canada Lande $ ..o 11 bed
againg manufacturers to anticipate Canada Por. .. - " 112 ng;‘: it
—mpeepesn | Central Canaad s M0 wee 100
{ Colonial Invest. 57 S |
{ Dominion -Savings 70 70
{ Hamilton Urov B . .
Huron & Erie 178 176 .
Imperial IL.oan i e b ine
Landed Banking iR, ]'_’i
fl,nndon & Can o o
London Loan .
National Trust T 150
Ontario Loan i Oh
! Real Estate ..
Tor. Gen. Trust
{ Toronto Mort. . 102

. 102
Toronto Savings :
| Western Assur,

C. N. Railway.....
| Commercial Cabile .
lDomlnlon Steel ....

Committee appointed to formulate
plans to terminate Westinghouse re-

* " »
Gold to the amount of $981,429 due tol
| Mexican Electric .

:
i
£
{
3

BAVINGS BANK DEPARTMHENT
Interest allowed on deposit= from date
of deposit and c.r‘;d?ged quarterly. 185

Electric Develop. .... ... ...
International Coal
Keewatin ........

see ses

ey .en
sesas » oo

exican L. & P...
ova Scotia Stee
Rio Janeiro ...,
Sao Paulo

Y% 1%

wee

thesserianar ses “ee

les.— the end will come.

- - e 0oy | (Many brokers think that when the
%@ % : gew Year arrives sentiment will be
5@ 8% Sao Paulo Mex. L.P. | definitely changed, and as a sequence’
0@ &% 50 @ 110 115 @ 46 |higher prices "will follow. 'm:':q most
e ok 22 0% 8@ 4% |important phase of the mining market
Tor. Ry % @12 N.8 Steel | tNis week is the continued decline in
3)0. 9415 Niptssing B@ 55 the price of silver, bullion. This has a
b 6% most direct bearing on the Cobalt

Con. Gas 10 6 Dom. camp as a few cents less per ounce for
1 @18 10.@ 218 |sllver makes a big difference to the
Mackay. earning power of many minés and must

5?’8‘, o 0@ 584 : directly interfere with prospective di-

New York Stocks. :
Marshall, Spader & Co., King Edward
Hotel, .reported the following fluctuations
on the New York market to-day: -
f Open. Hltl‘\. I..ov‘rd*(}lo-e.

Amaf. Copper ....... . 4% 4%
Amer. Locomotive .. 37% 3% 37% 3%
Amer, Car & F 31 381 31 3y
Amer. Smelters . 78 T4 - T2% 8%
Anaconda ...... ... 29 20% . 28% 29
American Sugar .... 101 101 99% 10035
American Ice ........ % 1:3 19%
B KR oxr babnganievsr 5 on 2 NV e
American Biscuit ... ... e g
A, Chalmers: .. is. 5% 55
Atchigon 13 1%
Alr Brake ........ b6 5
Atlantic Coast .11
Brooklyn e T 39% 40 9% 40
Canadian Pacific .... 1613 151% 151 151%
Baltimrore & Ohio ... 82% %3 82 81
Chesapeake & Ohlo.. 0% 31 0% 8%
Cast Ivon Plps .. 000 007 o
Central Leather ..... ... A e
Canada’Southern .... 20% 2% 20% 20%
s e e g 19% 19% 19% 19%
Chic.,, M. & St. P.... 1043 1047% 104 104%
Corn Products ....... N  E B ¢ )
Denver ..... o siwmises AL 2N D
Del. & Hudson ...... 144l 145 144 1465
DistiMlers ... ........ 80 .30 28  29%
Detroit. Unlted vi.oves oooviive
e R SEPCRR R B 16% 17

do. 1st preferred .. 3% 3% 2% 6%

do. 2nd preferrad .. % 2 w» B
Foundry ..., . Ghbie wio niy AN'S

do. preferred .

Great Northern lw)ﬁ ll7‘~6
48 48

Gieat North. Ore ... 48 48l
General Electric .... 114 114 114 114
Great Western W T % TR
i oy s Soviias o 4040 40 40
30 % Ny b oo viaains 9% 92 2l 93
Missouri Pacific 9% 0 40% B0
ey B e b 2% 24 2.% 2%
Mexican Central 4% 15 4% Wk
Illinoig Central G T
i et
Noith American ..... 48% 3% 4i% 43%
N. Y. Central ... 96 95%  54% 95l
Mackay ...... .. T 5t
do. preferred ....... ... WV
Norfolk & Westarn .. 5 . & 6% 66
New York Gas ....... 9% 9614 %% 9%
Noerthwest oee vevesn. 136%. 1364 136%
Northern Pacific .... 117 1178 116l 117Y,
Ont., & Western 3% 8% 1% 3%
People’s Gas .... 9% 19% T, TN
Prersed Steel Car ... 20 20% 19% 1%
Pennsylvania .. ..... 1124 112l 1124 11244
Reuding ...... ... Yoroo Sy 5% - G4 WTR
Pacific Mall .......... 26% 2% 264 26%
R ocklsland ..... 16% 1% 16% 15%
Republic-1. &£ 8 ..... ... ad be e
Rallway Springs ..., ...
SouEhern Rallway ... 14% 14% . 14% 143
L e SRS e 2%, % 29 2%
MO ..o
AT U
do. preferred 120 120 1200 120
'é‘ex:xls ............. 20 » 2 2
cuthern Pacific . 4 T4 3% T
TWin-Otty ... ‘<o ...% ...% ‘*
Union Pacific . 118% 719% 11815 118%
U. B. Steel ...... U220 260% 287
do. preferred 88% 883 881, 888
Wabash commeon . .. .
Western Union ...... ... SR
Westinghouse .. . 43 8 4 8

Total sales, 299,306';118}&-.

London Stock Market.

Deec. 20. Dec. 21.
Last Quo. Last Quo.
Consols, money ............... 82% 83
Coneols, account .. 83 8%
Amalgamated Copper ........ 448, 43
e i T R ATS 6% 5%
PAfChIson i Nooee e 1298 3%
1 G0 peetovend ... . N 88%¢ 8844
| Baltimore & Ohio ............ 83Y, 833,
| Canadian Pacific Ry ........ 154% 1518,
} Chesapeake & Olhfo .......... 31 31
| Greut Wegtern ....c....c.... % e
BE Wl e 105% 107
s S AR R 20% 21
90, preferred i.......... .0 60 60%%
0 Udieaiie on . 165 168,
do. 1st preferred .. BHle 36
do. 2nd preferred . 24% %
Grand Trunk .... . 1t % 19
Illinois Central ............... 126% 126
olle Ny uns L s 9414 9514
Kansas & Texas .......,...«. 23%
New. York Central g 9%
Norfolk & Western .. 661
0. Proferrod ... it 82
Ontarfo & Western 32%
Pennsylvania .... 57%
| RN . e 4814
| Scuthérn Raflway ............ 13%
| do. preferred ..... 3914
Southern Pacific . T4'%
Unioen Paclific 121
do., -proferred ......c.oivei0s 82
U. 8. Steel comimon . . B 2%
do. preferred . . 398, 39
Wabash ........ 10 10
do. preferred ..... 19 19
Montreal Stocks.
: i Asked. Bid.
Canadian Pacific Railway..... 1521 162%
Illinois' Traction preferred.... 7515 4%
Dominion Coal 39
Detroit United 3%
Dominion Iron 16%
! do. preferred 41
PIRICNY oo Eiiih v iidonds bonisss 52%
| do. preferred 69%
| Montreal POwWer ...........i.c.. 853,
| Mexican L. & P......,. 46Y%
|R. & O. Navigation ... 59%
{Nev Beotls .. ... 5l 55
TRl = L L TR 3314 334
Montreal Street Ralltway 180 179
O e 81 ]
Toldo RaBWRY viiicovrienci, 914 9
TR OMy i 85 847
Toronto Street Rallway....... 94 8B%
| Lake of the Woods............ 71 0

[OND Tractiels ... ... 0 o0 .
| —Sales.—

| Dominion Steel—30 at 16%, 50 at 16, 25 at
| 15%, 125 at 16, 10 at 16%, 30 at 16.

Winnipeg bonds—$2000 at 100

$¥ontreal Power—5 at 8%, %0 ‘at 86, 5 atl
% .

Toronto Ry.—40 at 94, 1 at 93% 5 at 94.
Detroit Railway—100 at 34, 10 at 35, 10 at
24%, 115 at 34,
Lake of the Woods—3 at 70.
Rio bonds—$1500 at 72%%.
| Richelleu & Ontario—5 at 59.
| Bank of Commerce—15 at 161,
| Textlle preferred—8 at ’g)

| Keewatin bonds—$1000 at 97% and imer-;

| est.
Hochelaga Bank—27 at 134,
N. S. Steel—2 at 5%, 25 at 55,
| Mexican Power—I0 at 46.
{ Union Bank-§ at 1%.
| Canadian Paclific—§ at 152%, 26 at 151%.

,000,00 |
.

IOy  LE ..o covnios bl sivitien 3.7%
| M¢Kin. Dar. Savage ......... +88 82
| Nirissing ........ R . 6.00
2 | Nova Scotia ...... 17%
| Peterson Lake 11
| Red Roek ...... 8
inght of Way 2.50
’Sll\'er Leat ...l 814
| Bllver Bar .......... 15
Silver Queen ....... PO 68 80
Temiscaming (old stock) ....1.05 95
! Toniscaming (new stock) .. 40 26
Trethewey . 50 &
University 1.00
Watts ..... 35

TLE ORRESS WA
B WABKET BALLES

Cobalt Sm:riﬁo’s Became Dull and
Uninteresting During the
Past Week.

-

World Office,

Saturday Evening, Dec. 21.

The Cobalt markef during the wesk
has been a succession of dull, uninter-
esting sessions, not calculated to inspire
confidence. Just when the market
would be taking the bit again in its
teeth for a fair start, some chill would
overtake it and the gain was lost. This
may continue for some time yet, but

vidends. As stated before, however,
this must not be taken too seriously,
@s a few days in the bullion market
will eliminate this feature and restore
a portion of the lost confidence. Brok-
eéns contend this is no time to be bear-
Ish; that many stocks are now bump-
ing on bottom.

BEST ORES ENCOUNTERED

In Deep Workings According to Latest
Information From the Camp.

The bellef that the rich ellver veina
of the Cobalt region do not extend to
any great depth, which was generaliy
held by mining experts when the
camp was first discovered, has been
abandoned, owing to the continued
uncovering in that camp of new bod-
fes of ore that have no surface mani-
festations whatever. The detalls of
the discovery of these new veins with
depth are constantly being received in
mining circles. La Rose has made
scme rich strikes recently below the
300-foot level, The Temiskaming and
Ncva Scotid mines have found their
best ore bodies at a depth of 200 feet.
The' 8ilver Leaf, which {8 one of the
best of the small properties, practically
amounted to nothing until the 100-
foot leyel was reached. The King
Ecdward, which . now has $240,000 of
high-grade ore bagged and ready for
shipping, has seven veins, all of which
were struck at depth. The McKinley-
Derragh and Nipissing are making
fine showings in their deep explora-
ticns. The Cobalt Central Mines Com-
pany has encountered its best ores
below the 100-foot level." The new velin
No. 3, which runs 00 ounces, was
opened up at a depth of 225 feet. This
discovery was made while drifting on
a new cross vein. No. 3 runs parallel
to the Big Pete, and its side walls
are heavily impregnated with leaf sil-
ver. ~A quantity of this new ore has
been received at the\New York office
of the company, and mining engin-
eers pronounce it the finest sample of
high-grade ore yet received from the
Cobalt district. Opinion seems to be
growing that the Cobalt camp will
yer make its best production as a
result of deep mining. These facts
have been impressing themselves
upon investors and they account for
the steadiness and increasing demand
for Cobalt shares in the outside mar-
ket.

e s .

New York Curb.
Charles:Head & Co. report the follow-
ing closing transactions and sales on the
New York curb:

Nipissing, closed 6 to 6%, high 6%, low |
6, sales, 1200 shares. Buffalo. 1% to 2.
Cobalt Central, 21 to 22, high 22, low 21%;
2000. - Foster, 53 to 6024 Green-Meehan,
9 to 12. King Edward, 3 to %. McKin-
ley, 13-16 to 7%; 100 sold at 7%. Red Ro-k,
6 to 11. Silver Queen, 9-16 to 11-16. Silver
Licaf, 8% to 9; 2000 sold at ¥4. Trethewey,
47 to 52 ]

Boston curb: Silver Leaf, closed 8 to 9;
8000 gold at 8%;.

Exchnge. |

|

Standard 8tock and Mining

Adked. Bid.

Cobalt Stocks—
Amalgamated
Ituffalo
Cobalt Central
Cobalt Lake

Coniagas
| F'cster
| Green-Meehan
| Hndson Bay

A.E. AMES &0, LTD.

| ness Ded; 31st, 1907. Transfer books will

2 | 1908, inclusive.

B. B. WALKHR, President.
ALBX. 1AIRD, Geners]l Manager

g.m amu’(zi-,zs King St. W.)
and i e
Morket (144-148 King SL. E)
Parkdale (1331 Queen St. W.)
Parliament St. (Gor. Carlten)

A H IRBLAND, Supt. of Branches |
BRANCHES IN THE CITY OF TORONTO:

' PAID-UP CAPITAL.... :$10,000,00)
5,000,009
TOTAL ASSETS......... 113,000,009 |

REST
or

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO ESTABLISEED 1867,

R L

Queen East (Cer. Grant S1.,)
and College

onge and College

Yonge and Queen (197 Yonge-st.)
A SAVINGS BANK DEPARTMENT AT EVERY BRANCH -

und' Floor Office, corner Rich-
mng and Victoria-streets, Contodeﬁ-
tion theltnhul’ldlnm‘ 'l‘hl'p IsA : ‘o;“;:tu?

s . large A
:{gceww”cunrgm in this Bufldlng.
For full particulars apply to

12 Richmond Street East.
Telephone Main 2851.

wm

EVANS & GOOCH

INSURANOCE BROKERS
RESIDENT AGENTS

North British and Mercantile in-
surance Company. s -

_ Offices: 26 East Wellington Street.

GEO.0. MERSON
- & COMPANY
CHARTERED ACCOUNTANTS
Trusts and Guarantee Building
16 KING ST. WEST, TORONTO -

in
Co. (old or new stocC lf.k c‘ﬂﬁun &ol:

Telephone Main 7390 efl

'

We make a Specialty of
this class of Securities.

WILLS ». CO.
19 Adelaide St. E.™sa™"™

ed?

SPECIAL LETTER T0
INVESTORS

We have prepared a letter
specially applicable to
- present mar ket condi-
tions, and shall be pleas-
ed to mail copies upon re-
quest. : 1

KING ST. EAST, TORONTO.

DIVIDEND NO. 9.

Kerr Lake Mining Company

~ OF COBALT, ONT.

New York, Dec. 10th, 1907.

The Board of Directors have this date
declared the regular quarterly dividend of
TWO PER CENT. (2 per cent.), and a
bonus of ONE PER CENT (1 per cent.)
upon the Capital Stock of the Company,
payable on or before Jan. 31, 1908, to all
stockholders on record at close' of busi-

be closéd from Jan. 1st, 1908, to Jm.]7';11‘4'
J. A, JACOBS, Sec.-’ﬂren.s:

Refused to Take the Goods..
East & Co. have just received a
shiments of Xmas goods that should
have reached them a month ago. Be-
cause they were not delivered accord-
ing to agreement the uptown leather
goods store refused to take them.

Silver Leaf—300, 500, 500, 500, 500, 500 at
815, 2500, 500 at 314.

White Pear—10,000 at 18

Trethewey—50 1t 4814,

Ninissing—10 at 6.12%.

New Temiscaming—-2000 at 37, 500 at 37%.

Foster—500 at 59%.

Peterson Lake-100 at 12.

{
Toronto Stock Exchange Unlisted S&.

curities.

Sellers.
Atitibi and Cobalt M. Co.. . ..
Buffalo Mineg Company .. .02
Canadian Gold Fields .04 03
{ Cleveland Cobalt
| Cobalt Central .20
| Cobalt Lake Mining Co ... .... ‘
| Corlagas !
| Corrol. Min. & Smelt ...... sl
Foster-Cobalt Mining Co .. |
{ Green-Meehan Min. Co ....
Kerr Lake Mining Co
MecKinley-Dar.-Sav.
Peterson Lake ......ic..ui.
| Red Rock Sil. Min. Co. ...,
Ncva Scotla 8il. Co. M. Co.
Silver lLeaf Min. Co
Cohalt Silver Queen .
Temiscaming
Trethewey ..
Watts Mines

Buyers.

............ ke

Mines. ",

= g
.08

—Sales—

! Silver Leaf—100 at 814,
Trethewey—300 at 48,

| Silver Queen—100 at 63.

New York Cotton.

Marshall, Spader & Co. King Ea )
| Hotel, reported  the i . Lo e |
e B following closing |

: Open. High. Low.
december ....... 1126 1126 .11.26 Cl?ls.‘:é

anuary 1045 1047 1043 1043

March 3070 1071 1067 1067
May ..., .... 10.74 1075 1072 10.72 |

NEW YORK, Dec.
closed steady.
| do., guif, 10.35.

‘.’l.—(‘otmn—Spnt !
Middling uplands, 1180; |
Sales, none, i

| on their hands they immediately made
| Mr. East a sweeping price concession,
| which he accepted. As a result of the
! deal they are offering beautiful Eng-
| 1ish novelty leather goods, such as col-
| Jar and cuff boxes, tollet sets, <igar

| ing for gifts that are practical, useful,
| read the. advertisement of East & Co.
| in this issue of The World. .

| first folios, were sold at auction T

| prices were not realized, the highest

When the consignees found these goods

cases, ete., at prices that are less than
cost of marufacture. If you are look-

Forcing the Sale of Planos.

And yat it is not hard forcing that
Heintzman & Co., Limited, 115-117 West
King-street, Toronto, arer making. The
prices do the forcing. Think of a
square pianc for $26, $30x or $35. Pay
$5 down and 50c a week and you own
cne of these instruments.

Shakespeare’s Early Writings.
LONDON, Dec. 22.-Lord Howe's col-
lection of early editions of Shakspeare's
works, Including some coples of the
this
The anticipatad

city this 'afternoon.

A. M. CAMPBELL|

TORONTO

STOCK EXCHANGR.

Write for particulars

AMILIUS JARVIS & CO.. TORONTO,

Members Toronto Stock °

 8TOCK BROKERS, ETC.

Arthur Ardeagh & O
Members Standard Stock Exch

Cobalt, Larder Lake, New Yo

Stocks bought and sold on commiss

48 and 50 Janes Bullding,
Yonge Sts., Toronto. Phon

cor. King
e M. 2754

A-E.OSLER& C
Cobalt Stock

Direct Private Wire to Cobait,

Phone, write or
Ph ‘Main

for
7434, 7 i

quota

AVERAGE UP YOUR HOLDINGS IN CO

We will sell any of. the }
on reasonable terms; for futu

Phone Main 7014, 136 | on 20, days—or_six months,
Ay 1| for tgg culars. W. T. C
le, North | 304, A
WANTED 227 hite and Guar. | Mining Exchange.
auto-. 83{‘,‘:?“; 'fo Pormaunz.u‘Novs 8 King 8t. East. Main
cotia. )

ding s
el

for it.

rebinding.

Have you a valuable old book that
us and we will

‘- - .

ER. ROSE CO,,
MITED. TORONTO. (ﬁk

[
r

400 SHARES OF

BANK STOGKS. st i) ol

Investment.
' BOX 4,

>

WORLD

ey
coni:

Mar

-

1

Special Information
Buy shares of ‘the English
(parent) Co. at once—price 5s.
These shares are bound to en-
hance in value
deal in Marketable Securities of
all kinds, quoted and unquoted.
We are Buyers and Sellers of
South AfricanMining Shares.
: MiningwMarket Record.
ormwood Street,
% - London, E.C., England.
: Cables—Upbear,  London.

shortly.

We

All or

FOR SALE.

part of—5000 shares British
Columbia Amalgamated Coal, x 2
shares California Diamond Oil, 16c. 2000
shares Blamond Coal - - (bid),
Chicago-New York Air Line, $22.50. 1000
Amalgamated Mining and O1l Bonds and
Stock, 25¢c.—~J. E. CARTER, Investmen
Broker, Guelph, Ont.

any

6e. 2000
2)_shares

STOCKS, GRAIN
Mining S8hares
HERON & CO0

16 King St.
Phone

M.

If this

Parties

Sclicitor

figure being $2025 for one of the foli’os.

—Qufet.

Bhareholders in this com
neglected to pay the o

taken by the
tors, to foreclose
cancel the inter~
who have not contributed.

their ¢wn n
return’ their
the transfer
the company.
17th Dec., 1907,

can Cari
Company.
P o o

~Pig-iron—Steady.

the

is not

holding stock not

- SLOCAN CARIBOO

Mining & Development ;
B e °°",»

pany who have.
ne-quarter cent
assessment on each share of their stock,
or who have not heretafor: contributed
by the loan to the development of the
property, are hereby notified to remit to
Mr. Charles T. Lyon, Becretary-Treasurer’
of the Company, No. 313-315
West, Toronto, at once,
tiielr respective assessments.
done proeedings may be
bondholders and contribu-
the property, and thus
sts of all stockholders.

King-street
amount of

ontered in

ames are hereby requegted to « '
certificates, so as to have
entered upon the Looks of

EDWARD MBEEK,

for the Bondholders

B o —

of the Slo=

boo Mining and Development.

New York Menl?ﬂ::k;t.
Copper—Steady. Lead

Tlp—Steady: spelter-quiet.

g

i

Bank, for the
transaction of
at the Head Office of

By order of the

on Tuesday, Jan. 28, 1908, at 1

Toronto, Dec. 13, 1907 ;
1 W. D. ROSS, General Manage-

the Ba
Boarad.

THE METROPOLITAN BANK

Notice is hereby given that the A
General Meeting of the shareholders ofnr{lr];?al
election of Directors and the
other business, will

be held

nk in Toronto,
2 o'clock noon.

(705)

1

@

—— [

Alsike, fancy
Alsike, No. 1
Alsiké, No. 2,

oe Red clover, N

Hay and St
Hay, new, p
Cattle hay,

2

ik

The' prlm d
class quality;
| correspondi

Chickens, dre
Old fowl, dre
E Butter, dalry,
Butter, tubs .
i Butter, creamd
. Butter, cream
Eggs, new-laid
Eggs, cold-sto
. Cheese, large,
i Cheese, twin,
Honey, extra

Live
Turkeys, you
Turkeys, old .
Geese,

Chickens, fan

" Chickens, med
SEREFOW! ..........
¥ Bquabs, per 4

Hid
¢  Prices revisq
F Co., 8 FEast
Dealers in W
| Sheepskins, ¥
. Ingpectad hide,
| Inspected hide|
Country hides
| Calfsking”

[ Kips ...
Horsehides,
Hbrséhalr, per
f Tallow, per 1b.
i Wool, unwash
i Wool, washed
ejects
Lambskins
§ Deerskins, gre
.

Junc
There are 1
the Union™ St
tion, for sale

e\ ‘
4 . GRAd
B The followi




