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flot only to 1A'ienêTi but fo ' ll investors, Senator Dandurand summTed up in
the striking phrase, "We cannot gold-brick themn with impunity."

Big Business.
W ITH the passing of the holiday season and the consequent revival of

interest in the market, the financial world of Canada bas its eye on
the home stretch for 1912. Three months from these days of yellow-

ing leaves and it will be time to balance our accounts.
At this distance men on the exchange are saying that this is to, be a record

year in Çanadian finance. Spectacular market transactions, and generous
distribution of profits are. the'usual earmarks of an exceptional year. But
when the story of 1912 is written, it will be shown that while these features
are present, others are particularly noticeable.

'.he tendency of 'Canadian finance is more clearly defined this year than
ever before. That tendency is the remarkable growth of domestic securîties
and the increasing approval of themn abroad. 'Three times these last f ew
weeks-on the occasions of the Brazilian merger, the Forget episodes and
the movement in -C. P. R.-London, New York, Paris and Berlin hung on to
Toronto, Montreal and Quebec for advice on the situations which arose.

Perhaps in no previous year bas there been sucli a general advance in the
mere "mathemiatical" prestige of Canadian stocks. On the phenomenal rîse
in the prices of our securities since January the Montreal Star published
some interesting figures the other day. It referred to C. P. R. and remarked
that its advance f rom 227 to 283, a gain of 56 points, meant, on outstanding
common stock of 198 millions, an appreciation of values f romt $449,460,000 to
$560,340,000. Montreal Power, not 50 much an international stock, bas
aviated f rçs 187 to 242 or 55 points. The common stock is 17 millions. The
value of it~ bas been increased from $31,790,000 to $41,140,000, putting nearly
ten extra millions in the shareholders' pockets. So ail the way down the
ulne. The Star miight have spoken of the performances of Rio and Sao Paulo
before the merger, and of other securities less sensational in their ascents.
But the above serve as outstanding examples of the upward movement. The
great changes in the afore mentioned gilt edged securities are not ephemeral
fluctuations. With the alteration of but a f ewpoints, these stocks have
kept a constant high level; they reflect Canada's prosperous condition.

On and Ofthe Exchange.
The Discount Rate.

(N October l7th the Bank of England advanced its discount rate to 5 per
) en. which is very high for that market. This shows that money

is in gyreat demand in Europe due to the Balkan war and tne gold export.
Curiously enough the Bank of France rate is much lower. On-the same
day it was raised from 3 to 3Y2 per cent. In Canada the caîl money rate bas
been averaging about 6 per cent.

Earninga of Dominion Cannera.
T HOSE on the inside say that Dominion Canners is earning its bond in-

1terest and dividend on the preferred stock, and bas been actually earning
a higher percentage on the Common than some companies which, are paying
dividends. The policy of the company bas been to, build up a strong reserve
s0 that when the payments of dividends on the Common bas been begun a
poor season would not affect the payments. Some time ago the stock w <ent up
to 74, but the movement was decidedly premature. On account of the poor
vegetable and fruit season there wiIl be no dividend on the Common this
year. The surplus in 1910 was $167,436, and in 1911 $166,020. Therefore
the Company must now have on hand enough surplus to pay a 5 per cent.
dividend for a couple of years.

Stock Market Prices for C. P.R.
HF- highest pcetouched by C.P. R. i 1902 was 145 3-8; in 1903,T 18 12;in lr9cû4, , 1- (dviendraiedfro 51-2 to6 n1905,

176 3-8; in 1906, 199 1-4; in 1907, 193 (bonus of 1 per cent.); in 1908, 180;
in 1909, 188 3-8; in 1910, 199 1-4; in 1911, 245 1-2. In 1911 the dividend was
7 Per cent. with a 3 per cent, bonus. -During the present year the highest
price in January was 236 1-4;- in Pebruary, 231; in March, 239 1-4; in April,
254 1-2; in May, 270 1-2; in june, 267; in July, 264 3-4; in Aug-ust, 281 3-4;
in September, 281 1-2; ini October, 279 1-2.

Ail this is interesting in view of the rumour that a pool of shareholders in
London, Paris, and Berlin intends to boost the price to 300 on the strength
of the new stock issue. In view of the presidential election in the United
States and the war in the Bailkans it is hardly likely that the pool wouild get
to work at an early date. However, the stock seems to have quite got over
the slumr pwhich occurred a fortnight ago.

TheA. .C. Packera' Episodle.
A RECENT feature of the stock market was the sudden advance in B. C.A Packers. Farly in the week this stock reached the higli level oft 161, a

gain oft eight points. Trading was very brisk. Towards the end of the week
'excitement subsided, the British Columbia Security being probably affected
by the general depression which set in over the Balkan troubles.

However, B. C. 1'acers held its new plrice pretty well at the close, though
trading was noýt very aggressive. The stir in B. C. Packers was the outcome
of "Bull talk" which was thoroughly responsible. Salmon are' saîd to be
runming well this year. Every fourth year the miarket looks to the fish to
performn up to traditiç>nal expectations, and this being the fourth year, there
is exceptional interest in the great B. C. industry. If prospects are not dis-
~couinted when the seas-on closes, the earnings oft B. C. Packers should show
considera1ble increase. In 1911 there was a balance of $449,599; in the year
ending June 30, 1912, the balance was $645,530. Further market improveinent
nmay niean a higher dividend being declared than the present 6 per cent.

Besides the optimistie outlook oft the market upon the scason's prospects
~of the company, another factor in the upward price movement last week was
the growing definiteness in the mind of the Street as to the financial in-
tentions oft B. C. Packers. Tt is qpw tbought certain that Series B will be
redeemed in a short time, and Series A eonverted into cornmon. This wonîd
give opportunity for the issue of new Common stock up to the auithorîzed

THE -CAN ADIAN BANK
0F COMMERCE

Head Office : TORONTO

Paid-UP Capital, $15,OOOOO; Rerve Fund, $12,500,000

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L.. .... President.
ÂLEXANDER LAIRD ....................... General Manager
JOHN AM ...................... Assistant General Manager.

This bank having branches in ail the important cities and tuwns in Can-
ada, as well as in the United States, England and Mexico, is enabled to place
at the disposai of its customers unsurpassed faoilities for the transaction of
every legitimate kind of banking business.

Remittmng Money To Foreign Countries
Ail the branches of this Bank are equipped to issue on application drafts

on the principal cities and towns in the world, payable in the currency of the
country on.which thoy are drawn (that is drafts drawn on points in France
are made payable in francs, etc.).

These drafts provide an excellent means of sending money to different
countries.

J. W. PLAVRLLE. Presideni. Z. A. LABN. K.C., i déb
W. B. RUNDLE. QteraI Manageér. B. R. WOOD. i

WHEN MAKING A WILLIT is important that the service wbieh this company renders
an Executor and Trustee under Will should be considered

carefully.

TORONTO

THE STEEL ÉO. 0F CANADA
LIJMI TED

PIG IRON BAR 19ON BAR STEEL

RAILWAY TRA(C EQUIPMENlT
Boite and Nuits, Nale, Scr.evs, Wfre sudFencig

HAMILTON TORONTO MONTREAL WINNIPEGI

IN AN8WERIflG &DVE1RTXBEME-N-TS PLEABES MEXTJ0': -TH CANADIAN COURIER."

PELLATTf E-g
401 Trades Bank Building

TORONTO

BONDS AND STOCKS
also COBALT STOCKS
BOUGHT AND SOLD
ON COMMISSION
Puivate wire çonnectons wîth W. H.

GOADBY & CO., Members New York
Stock Exchange.

DOMINION
SECURITIES
CO2POPATION
ILIMX1ITD13, ZIAS
ZM1AN 1 ET5 Foin
ALIL STA?<DA.D
CANADIAN BONDS
ANND IDED~fTUR.IES

TOnOrqTC)


