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 SUDDEN DECLINE

ng,ate of Dividends on

89 /Certain Issues Proves

Disappointing.

BONDS ARE HEAVY

-

Prices on New York Exchange
Fall Before Closing

Time.

. 7.~The market's ex-
| e susceptibility to eny abrupt change
F"the' international system was again
§ y ‘exemplified today, prices yield-
fng 1 to 3 points in the final hour on re-
H suggesting a renewal of the strain
n Washington and Berlin. Prior
¥ that period the general list had’ been
“ gotive end strong, the only notable ex-
eeption being in the-metal group. The
teason for this condition found partial
4 tion later, when dividends on the
“porphyry coppers were announced.
some of these disbursements, regu-
2y and extra, were in excess of those
‘zin«! three months ago, the aggregate
dividends of $3.50 on Utah proved ais-

mr:élswred an extreme ‘decline of

New York, Dec

3, with 3% for Chile, while Chife 7-per

. demand for
m, Missour!

g

:

cent. bonds made an extreme loss of 6
. Other moderately heavy stocks
. the motors, sugars, some of the

mtly active utilities, equipments

, as well as marines.

Om the oonstructive side the —note-
worthy feature was the further extensive
secondary or reorganized rail-

ally Whee & Lake

Pacitics, Rock Island, Mis-

& Texas, Texas & Pacific,

8t. Louls and Westerns, South-

omn and Seaboerd Air Line. Deal-

in these stocks embraced fully one-
m of the day’'s business,

Atfantic, Gulf & West Indies added an~

‘other 5%

entral.
%ﬁ-\ sales, 1,400,000 shares.

/' Bonds were heavy on the lower records

atablished by Anglo-French 6§'s, Ameri-

- forelgn securities §'s and Paris 6's.
sales (par value), $5,175,000.

GOLC FROM-CANADA.

New York, Dec. 7.—Agdditional gold
from Canada, emounting to $11,300,000,
deposited at the assay office today.
;‘ﬁ'. makes a total of slightly more than
$36,000,000 received from that
during the past three days.

source

~LIVERPOOL COTTON.

Liverpdol, Dec. 7.—Cotton futures

closed steady; Deé., 11.96: Dec. and Jan.,

[ “April and® May,

. the desire to exploit

#

1195; Jan. and Feb., 11.99; Feb. and

rch, 12.04; March and April, 12.10;

12.14; ' May and June,

June and July, 12,18; July  and

Aug., '12.18; Aus. and Sept., 11.85;. S#pt,

and Oct., 11.85; Oct. and Nov., 11.20;
Nov. and Dec., 11.15. |

WEEK'S BANK CLEARINGS.

13.18;

Toronto bank clearings for this weok
ended today were nearly $16,000,000 in
excess of a year ago and $25,000,000 in
excess of 1914, Following are totals:
TR WK oo oo novailelin .o . .$60,336,754

44,519,807
35,854,306
LONDON STOCK MARKET.

London, Dec. ‘7T.—Call money was in
fair request today at 4% to 5 per-cent.
There was very little doing in it, the
rates being unchanged.

The stock market was heavy on the
Rumanian situation and the absence of

support, The feature of the American
securitibs was the buying of M. K. and
¥

REGISTER FORCES
SAYS EMPIRE CLUB

Passes Resolution Encourag-
ing Government to Take
Further Action.

TO PROSECUTE WAR

A. A. Cole Says Canada
Should Ship Out Less of
Her Minerals.

“Phat the Empire Club of Canada
approves of the Dominion Government
gecuring by registration a complete
fecord of Canada’s military and in-
dustrial man-power and its taking by
orfler-in-council or ‘legisiation isuch
further action as may be necessary to
secure the organization and co-or-
dination of these resources for the
successful prosecution of the war.”

This resolution, put by Dr. Goggin
and seconded by J. Roaf, K.C., was
passed yesterday by the club at
luncheon when Arthur A. Cole, presi-
dent of the Dominion Mining Insti-
tute, was the speaker.

In emphasizing - the importance of
the mining industry, Mr. Cole pointed
out that German occupation of Belgian
coal flelds was responsible in large
degree for the high price of coal in
Canada. Germany’s attack on Ver-
dun was animated, he suggested, by
the neighboring
iron “fields. The German chancellor
had stated that K Germany could not
continue the war unless the iron pro-
duction of the country were doubled.
This had been attained by capture of
French iron fields. which today pro-
duced sixty per cent. of Germany’s
ron for smunitions. Without them
she could not sustain the conflict.

The war had shown that Canada had
many defects in the co-operation of
mining and manufacturing. Minerals
Were ghipped out of the country that
Should be manufactured here, and ore
Was imported that should be pro-
duced hero.

As for the future, Canada offered a
better opportunity for prospectors than
any other country in the world. The

Past should illustrate the possibilities
of the future.

REPORTED KILLED.

woWgods-tock, Dec. 7
0d Pedden, a former Zorra boy, has
been killed in action. He was report-
‘ :g I:tia#g some time ago, He enlist-

% innipeg,

—Private Rlack-

BLOCK OF DAVIDSON
* TAKENBY .S i

Two Hundred Thousand Shares
Purchased at Fifty
Cents.

The arrangement for the sale of a
large block of treasury stock of the
Davidson  Co. is the most important
development that has occurred in a
long time, and the particulars of the
deal show cunclusively that the mine
is regarded very highly by the Bcston
financial house which is becoming
identified with the proposition.

Under the arrangement which was
consummated this week, the purchasers
have taken a block of 200,000 shares
of the treasury stock of the company
at a price of 50 cents a sharc, and the
first payment of $26,000 has already
keen made. .In addition a short term
option has been given to the same
house on an additional 800,006 shares
at $1.00 a share, If this latter is taken
up, and everything points to the fact
that it will be, the ‘company will have
disposed of half a million shures of its
treasury stock, and will have heen put
in & very strcng financial position. The
preceeds will not only assure that the
development program can car-
ried thru to a satisfactory conclusion
but will also provide for the purchasc
and erection of a large milling plamt,
which will enable the company to at-
tain a prioduction basigs commensurate
with the possibilities as alrcady indi-
ca}:;i by underground development re-
sults,

These negotiations have been car-
ried on directly by the company, and
as a resullt no commissiops will be
paid to intermediaries. This means
that the entire $100,000, received from
the sale of the first 200,000 shares at
B¢ cents each, will go intc the treas-
ury, and with this amount available,
the management will be firee from any
financial difficulties of the nature that
have held back 80 many Porcupine
concerns in the past; The proceeds
from the sale of the 300,000 shares of
stock on which an option has been
granted will be $800,000 and this also
will go in its entirety imto the com-
pany’s -treasury, which, as result
of the entire deal, will have been en-
riched to the extent of $400,000.

* To sum up the transaction, it is ap-
parent that 500,000 shares of the un-
issued treasury stock are to be dis-
posed of at $400,000, which works out
at an average price of 80 o2nts a share.
The fact that this is considerably
above the prevailing market valuation
on the stock speaks volumes for the
unbounded faith which the purchasers
Lave in the possibilities of the inine,
and as their action was taken only
after an exhaustive examination of the

engineer' of internation&l reputation, it
must be recognized that they have se-
cured information of a character which
fully warrants the lange expenditure
which has bteen’ undertaken ir. this
treasury stock ‘purchas:,

The hotis» which has ‘thus become
identified with the Davidson is oneé of
the largest stock exchange organiza-
tions in Boston. Their purchase is
primarily for investment purposes, but
if they ever should decide to wilow their
clients to participate, their rsmifica-
tions are so €éxtensive that a country-
wide distribution of the stock will be
assured, and this would inevitably re-
gult in a decidedly broad market being
established for Davidson shares not
only on this side but across the borw
der, - f

THOMPSON-KRIST
WELL RECEIVED

The veolume of subscriptions receiv-
ed for Thompson-Krist stock is an in-
dication of the popularity of the pro-
perty, orders for suvbstantial amounts
coming from Timmins and South Por-
cupine, where it is so well known.

After Monday noon, when the 40-
cent. underwriters’ stock is subscrib-
ed, the shares of the Thompson-Krist
will be dealt in on the Standard Ex-
change, and the New York Curb, and
everything points to o brisk market
for the stock.

This is the first public offering to
be made of mining stock, which was
ahsolutely necessary owing to the
popularity of  the property, and in
order to avoid|the false market that
would have arisen with the inflow of
buying orders.

The board of directors is composed
of Frank Ramsey Lalor, president of
the Dominion Canrers Co., Dunnyille;
George Robert Smith, grain merchant,
Dunnville; J. A. Burns of the Monarch
Knitting Co., Dunnville; J. H. Spence,
barrister, Toronto, and Alfred Butler,
builder, Toronto. A prominent engi-
neer will be secured as -manager.

GOOD FIND AT
WRIGHT - HARGRAVES

According to Harry Oakes of the
Lake Shore mine in Xirklard, who
was in town yesterday, an impcrtant
find has been made at the Wright-
Hargraves property which -adjoins the
Lake Shore. A short time ago work
was resumed on this promising pro-
perty and the shaft which was sunk
on a good vein on the surface ran into
a rich ore shoot at about 25 feet be-
fow the surface. The ore shows con-
siderable tellurides and some free gold.

BANK OF MONTREAL
WINS FAMOUS SUIT

London Court of Appeal Gives
Judgment Against Captain
Banbury.

A cable from London is to the ef-
fect that the Bank of Montreal won
the decision in the court of appeal
against Captain Banbury. The cable
says:

“The“court of appeal today rendered
a. unanimous judgment in favor of the
Bank of Montreal with costs in the
now famous Banbury case on the
gronnd that Mr. Galletley. the bank’s
manager at Victoria, B.C., had no
authority to bind the bank and  was
not in duty bound to give advice to a
customer. No negligence whatéver
was shown on the part of the bank.
The decision is considered here a most
important one, as it reverses the find-
ings of two jury trials in the lower
courts and further establishes the
basis of relation between banker and
client.”

TO STIMULATE .RECRUITING.

Cornwall, Ont.,, Dec. 7..—A meeting
will be held in the town hall on Sun-
day afternoon, December 10th. at 3
o'clock, for the purpose of stimulating
recruiting for the 253rd Queen’s Uni-

versity Highland Battalion in this dis-

e o bl o e B ecminan

property had been made by a mining:

-activities of the courtry.

BANK OF MONTREAL]

ANNUAL MEETING

Sir Vincent Meredith, Bart., President, and Sir Frederick Williams-
Taylor, General Manager, Insist Strongly on Policy of Prepared-

ness—Economy, Pr

tion and Immigrati

1 Should be

Its Principal Features—67 p.c. of the Ma

Staff of the Bank of Military Age Have
Enlisted for O Sortpon? b

Montreal, Dec. 7. — The ninety-ninth
annual meeting of the Bank of
Montreal was held at the . Head
Office of the Bank at Montreal on Mon-
day, December 4th. The addresses sub-
mitted by Sir Vincent Meredith, Bart.,
President, and Sir Frederick Williams-
Taylor, General Manager, dwelt especiai-
ly with the policy of preparedness it was
wgent the Dominion shouid adopt in order
to be ready for the period -of readjustment
that must pecessarily come at the close
of the war, The principal features of the
policy should be Economiy, Production and
Immigration, : ;

Aftention was also drawn to the tem-
porary chamacter. of the present industrial
activities in Canada and the necessity of
recognizing - same. Confidence wus ex-
pressed Iin Canada’s ability 1o solve the
problems that might present themseives.
Special reference was made to the large
number of the staff of the Bank now serv-
ing with the colors and the illustrious rec-.
ord they had made.

THE PRESIDENT'S ADDRESS.

Sir Vincent Meredith, Bart., President,
in his address to sharehoiders said: L

I hoped when T last had the pleasure
of addressing you that before this annual
meeting the end of the cruel snd devastat-
ing war: which has convvised Europe-
would be, if not reached, at least within
measurable” distance. In this expectation
we have been disappointed. No one ean
fix the day of its termination, but I &

sure I express your feelings when I say ¢

we hold an unshaken confidence of the’

ultimate victory of Britain and her allies.

Canada, inspired by a deep-rooted loy-

alty to the Empire, has given and is etill

prepared to give freely e&guﬂant yoath
¢

and m means to great cause,
upon &'% of which her liherties
and national existence so greatly depend.
The year has again been cne of consid-
erable anxisty .to all those engaged in {in-
ancial affairs, Our profits have "been
curtailed by payments of Government tax-
es at home and abroad, while earnings on”
loans in Canade have béen affected by
reduced borrowings on the part of our
customers. It is not, however, an unfav-
orable feature that the prosperity of large
manufacturing industries and business in
general has produced a curtailment of
bank loans and converted borrowers into
depositors. The low rates of interest on
that %oruon of our reserves carried in
New York have alsy been a contributing
factor to diminished earnings compared
with those antecedent to the war. But de-
spite these disabilities, we have been able,
after making what we believe to be full
provision for bad and doubtful debts, to
pay our usual dividends with the custom-
ary bonus and to carry a balance to
oredit of Profit and Loss Account. I
trust, therefore, that under the circum-
stancesyoumhconddermerequu of

the banking year satisfactory.
Business Conditions In Canada.
a result of the enal crop of
a year ago, coupled with vast expendi-
tures by the Allled Governments in 'this
country for munitions and by our own
Governmenit for requirements in connec-
tion with the war, high wages are being
pald for all classes of labot, and trade
conditions at the moment in Canada are
buoyant in nearly all Hines of business.
The few exceptions will, y speak-
ing, be found in industries concerned -
with the production and sale of luxuries.
Owing to unusual adverse cimatic con-
ditions and decreased acreage, the yleld
of wheat this season will probably not
exceed in quantity in the Northwest one-
half of last year's bountiful crop and will
fall somewhat below the average in thé’
older provinces; but the farmers will be’
largely compensated for the diminished
yvield by the high prices for
other farm ucts, ' Were

grain and, ¥
shipmenits of

g

all
it not for the fact that our
grain to Great Brifain wili probably be
curtailed by a shortage of ocean tonnage,
the results might be looked upon as not
unfavorable on the whole.

In this connectior 1 may add that the
past season has been very p tious
for the dairy trade, the pr n
cheese and butter exceeding all vious
records and marketed at unprecedentedly
high prices.

The sudden reversal in the pasition of
Canada from a debior to a creditor na-
tion, as respects foreign trade, has been
very ren:arkable. In the seven months
of the fiscal year to October 31st the
excess of imports over domestic exports
of merchandise was, as recently as 1913,
no less than $145,000,000, and in the
like period of 1914 the adverse balance
of trade amounted to $60,000,000. A Then
the gap began rapidly to -close. The
production of munitions of war of every
description, together with the bountiful
harvest of last year, carried the exports
to an unprecedentedly high figure: In
the seven months to October 31st, 1916,
the value of domestic exports exceeded
imports by $73,300,00C and in the corre-
sponding period of this year the excess
of exports over imports has reached the
large sum of° $160,000,000. 3

Nor has this reversal of the balance
of trade been accomplished by contrac-
tion of imports; in the present year the
value of imports has outstripped all pre-
vious records. ‘The change has been
effccted entirely by shipments abro f
the huge crop cf 1915, and the large ou
put of war supplies, the exports of agri-
cultural products in the ‘seven months
period to October 31st having risen from
$75,500,000 in 1914, to $233,500,000.

It is scarcely necessary to add that
this striking change in foreign trade
balance has greatly ameliorated the fi-
nancial situation and is at once a cause
and reflex of the existing conimercial

Success of Domestic Loans.

In a littlc more than a vear, Canada
has issued two Domestic l.oans amount-
ing to $200,000,000 end the Canadian
Government has beorrowed in New York
$95,000,000. The success of our internal
loans is a matter of pride and congratu-
lation. It is due largely to the spirit of
loyalty of our people and a determination
to do all within them to bring the war
to an early and success{ul conclusion.

So far, a depletion of Bank deposite
in consequence of these contributions
has not taken place; in fact, they show
month by month a gratifying increase.
It must not be forgotten, however, that
these increases are only partially due
to the savings of our people. They may
pe accounted for to a very considerable
extent by the husbanding of resources by
our large corporations, a prudent and
wise pretaution in view of the uncertajn
conditions which now prevail and will
continue to exist during the continuance

the war.
of'I‘he Minister of Finance, to whom the
country owes much fer his wise and far-
seeing administration of our ﬂng\ncial af-
fairs, will doubtless keep in view these
conditions when making further calls on
our resources, which of necessity he
Policy Canada Should Follow.

There are three objects to which every,
ffort must be bent: £
¢ ‘;:conomy——that we may be enabled to
provide the government with funds to
do our part to win the war and to make
provision for taxes which we shall. un-
doubtedly be called upon te pay.

Production—that we may increase our
exports and furniszlhabmore plllennfu“y our

e markets; an ove a
holrxr;migmtion—-—(whlch will bring about
increased preduction so necCessary to our
well-being) ‘to be promoted at all times
and under all circumstances, more par-
ticularly of settlers who seek the land.

The Railway situation in Canada has
been a matter of some anxiety to those
connected with financial affairs. The
Dominfon Government. has, as you are
aware, appointed a Commission of cap-
able and experienced men to fhoroughly
investigate the situation in respect of
must do from time to time.
the newer transcontinextal railways, and
while I cannot, of course, anticipate the
findings and recommendations of this

-2

A

s 4 “¥ un 31
ensyc, erther of which, k-am conwinced,
would prove deirimental to the best in-
terest of Canhidla.© "' €% ~ %
AOutlook for :oti,isellum Period.

$ Xemporary chec n b 288 gener-
ally ‘may "be looked for %'uﬂ n" peace- 1§
in sight, hut I do not anticipate that
any_ lengthened cessation “of our coin-
merctal und industrial activities ‘'will tm-
mediately e¢nsue. The period of recon-
struction will -probably - *hot be accom-
pHehed for several months, =nd :during
thizs time Europe should provide amarket
for all we can produce, and new mar-

kets, perhaps, will be opened tc us which |

we liaye mever yet been able to reachs

WHhie ‘the rehabilitation” hag . be
effected, we in Canada must be prepare
fo meet in our own markets the keen
competition of foreign goods. To cope
successfully with the competition, ex-
penditures on capital accoufit’ should be
avoided as far as~Possible, #fid resources
conserved. Efficiency, efficlency, effi-
clency, must be our watchword, conjoined
with economy in all walks of life.

Canada {s bearing up magnificently un-
der the strain of this world-wide war,
and her sacrifices will be amply repaid
Oy‘the engendering of a spirit of self-
reliance, and she will emerge, a com-
paratively little known country, to take
her rightful position’in the affairs of the
nations.

THE GENERAL MANAGER'S
ADDRESS.

Sir Frederick Williams-Taylor, the
General Manager of the Bank, then made
bis annual address, as follows :
. Gentlemen,—In this, the twenty-ninth
month of the war, it is my duty to pre-
sent for your approval the ninety-ninth
a.nnl\ul statement of the Bank of Mont-

rea

Also it is\my combined duty and privi-
lege to explain the chief changes in the
balance sheet now before you. First,
however, let me comment briefly upon the
factors that bear most importantly upon
the future course of our affairs, and t?x‘;t
have influenced our banking position in
s standing basia

e ou n ess feature in

Canada is an industrial condition more
abnormal in character than ever before
in the history of this Bank, or of this
country, .
“The same statement applies in a great-
er or lesser degree to several belligerent
and neutral countriés, but in Canada
economic conditions as well are in an un-
naturel state. This is partly due to the
war, also a result of suspended immigra-
tion and of a lengthy period of an ex-
travagance of ch we are now feeling
the cumulative effect.

Canada sold her record crop of last
year at high prices, as in the years of
the American Civil War, while this year
'we are disi)oeing of a moderate crop at
such steadily mounting prices that we
agtin reap a golden harvest about equal
in amount to that of 1915. The total
value of last year's crop was $799,000,000.

Our much-criticized adverse trade bal
ance has disappeared as tho by magie,
and our exports are now vastly in excess
of our imports.

Many of our great industries have con-
verted big floating debts, a cause of
anxiety, into cash surpluses. As a natu-
ral outcome, our stock markets are boom-
ing. Not only {s'unemployment unknown,

1 but unskilled 1abor commands wages two

and a half times greater than the pay of
our volunteer citizen soldiers, who so
splendidly risk their lives for their coun-
try, while men engaged in ‘‘factory plece-
work' can’' earn as much as a college
professor.
! Among those who do not join in this
refrain are the mén and women of the
salaried class and those with, small fixed
incomes, These have been hard hit by
war prices and are indeed finding it diffi-
cult to make both ends meet.

! The present buoyant industrial condi-
tions are obviously the direct outcome of
a steadily increasing demand by the
Allies for food, elothing and other muni-
tions of war at rapidly-rising prices,

of | yielding large profits to the producers.

Canada’s Contribution.

. There is another side to this picture,
on which it is not well to dwell unduly,
but which should be kept clearly before
us. Post-bellum  conditions™ will surely
weigh upon us more heavily or less heavi-
ly in proportion to our present indiffer-
ence or our foresight, an@ in direct ratio
to the steps we e to provide for in-
evitable problems and difficulties. Out
agricultural preduction brings not only
prosperity, but stability; apart there-
from, though, the cost of these alleged
good times will not fall equally upon in-
dividuals. Canada as a whole will pay,
and is paying already, in hard cash, re-
flected in a formidable national debt and
in a great public debt per capita. We
are also paying in that most priceless of
all treasures, the blood of the manhood
of our country. So far the cost to us of
the war is 14,000 lives, plus 45,000 casual-
ties, and in money $354,000,000.

London.

Throughout the year under review, the
trend of money rates in London has been
steadily upwards, and, therefore, not-
withstanding heavy income tax, the sub-
stantial reserves we carry at that reserve
point have been employed with profit to
ourselves, also with advantage to the
Empire, as the chief securities in which
we deal, either by way of loan or pur-
chase, are British Government securities.

It is not out of place to mention here
that this Bank is among the important
and appreciated lenders of short money
in the London market, and, though it is
not for us to take praise for this, yet the
fact is not to be lost sight of  when
weighing Canada’s assistance to the Em-
pire in this war.

In this connection, I may say that, as
a borrowing centre, London / remains
closed to the Dominions, except for such
joans as our Goverhment effeet from the
Imperial Government for war purposes.
On the other hand, some of our Provincial
Governments and several municipalities
have repurchased largely their outstand-
ing long-dated London loans and refund-
ed them in New York, thus helping the
sterling exchange situation. The obligant
also has profited through reduction in
capital debt.

The help that can’in this way be ren-
dered to Great Britain in inaintaining the
value of the pound sterling is in itself
sufficient reasony why all our public
bodies with loans afloat in London should

‘give this matter their loyal and early at-

tention.
Bank’s Record in Overseas Service.
Sir Frederick Willilams-Tayler, in con-
cluding, referred to the number of the
staff of/the Bank that had enlisted for
s service, saying :
Ov‘e‘xseaf:r the Bank of Montreal Contin-
gent with the Colors, I have no words
sufficiently eloquent wherewith to fully
express our pride in their achievements,
our. grief in their losses. Forty-eight
per cent. of our total male staff, or 67
per cent. of those of military age, have
enlisted; 61 of our best have been killed,
and 107 are wounded, missing or prisoners
of war. Several of our men have been
decorated by the King for conspicuous
valor, and the whole Contingent is il-
trious.”
y- Election of Directors and Officers.
The vacancies on the Board of Direc-
tors were filled by the appointment of

‘Captain Herbert Molson of Montreal and

Mr. Harold Kennedy of Quebes, the new
Board of Directors being as follows :

D. Forbes Angus, R. B. Angus, A,
Baumgarten, H. R. Drummond, C. B.
Gordon, E. B. Greenshields, C. R. Hos-
mer, Harold Kennedy, Sir William Mac-
donald, Hon. Robt. Mackay, Wm. Mec:-
Master, Sir Vincent Meredith, Bart,
Capt. Herbert Molson and Lord Shaugh-
nessy, K.C.V.O.

The meeting then terminated.

At a subsequent meeting of the Direc-
tors, Sir Vincent Meredith, Bart., wae

Commission, I may be allowed to ex-
press .the hope that neither Government

ownership nor Government operation will

reselected President, and Mr. C. B. Gor-
don was elected to the office’ of Vice-
President, .

o

i

| co

Britain., So, perforce—

THE GREAT WAR!'S® :

PPER GIFT

CANADA

DECEMBER 8 1916

COPPER.
34c!

BEFORE THE WAR the whole of the public financing of Canada and the
major part of the mining and industrial financing was done in Europe, especi-
ally in Great Britain, France, Belgium and Germany. One Belgian syndi-

cate algne had upward of $140,000,000 invested in various land, timber and irrigation

enterprises and the British investors in the years between 1900 and 1914
wild in their rush to shovel Pounds Sterling into Canadian development.

as with an impenetrable dam every trickle of ca pital,rrom Europe to Cana
dian industrial company was even forced to the wall because after it had
to meet the streas of the early war conditions Lloyd Geor;

simply went
The war has stopped
da. One great Cana-
raised needed capital

ge _would not let them -take it out of

 CANADA TURNS TO THE CANADIANS

fro

dends—$1,079,895 this year.

&

prospects of the
recommenki the pu
alluring specuiative

stodd that the sl
bought therein,

BUY
NOW

an of the Entente Allles Is to buy

20 Broad St., G

for the -financing of its important metal mines w hich Canada. Great Britain an
-to-supply-their armies and the hard-pushed ind ustries that support the war.d
the profits from Capadian industries go to those who own them. Let the C
th the dévelopment of Canada’s resources. :
the" orxeadand \;hops of ‘Europe call for more
fields stand ready to do their part and the famous Granby Consolidated mi

Southern British Columbia work in three shifts, and the’ sky is redeb e R s
day with their belching furnaces. The Granby Co. has

And’ still the Empire calls

Capital’ $1,500,000.

Her allies require
Incidentally let
anadians benefit

Copper. go2s higher and higher in price, and still
and yet more copper.

Canada’s great mineral

y night and smoky by

‘%ﬁd a total of near $7,000,000 in divi-
o Canada flor copper, copper, copper.

ELVET COPPER C

nother Great Copper Mine Ready to Help Granby

The Velvet Copper Company of the world-famous Rossland
bia, after years of development and extension of its mining ay
ready to step into pl:?oe amon-gnthe great copper mines of the Dominion.
achievements are solid, the predminary work—so tedious and time consuming in all min
largely done. Just a little additional capital is required to muitiply its actlvist’les and sw:.ni%tgx;.e ;:;ihm‘:—mu
aemong the world's big metal producers. The Velvet is a Gold-Siiver-Copper mine and the economical
handling of the gold element also requires the construction.of a flotation plant whioch will recover the
precious metal values from large deposits of low grade ore.

VELVET COPPER COMPANY

Incorporated Under the Laws of Delaware

Mining District in Southern British Colum.
stem, now attains the point where it is
Its requirements are modest, its

Divided into 1,5?6.@ shares of the par vaiue of Onée Dollar per share.

,000 shares of which is Treasury Stock.

Mines at Velvet, Kooten aj- Rossland District, B. C.
Eastern Office, 20 Broad Street, New York.

Registrar and Transfer Agent

AH Common Stook. Full Pald and Non-Assessable.
No Bonds or other form of preferential lndeblodngu.

¥

United States Corporation Company

Nassau and Cedar Streets, New York

Officers and Directors

Counsel for the Company. ;

Member of the firm of Campbell, Moore & Amerman, Woolwort!

The stock will shortly

Kresge & Company, Inc.

[

Stocks and Bonds,
Underwriters Velvet Copper Company,

New York

President, Charles L. Bryden, New York City

Formerly Engineer and Metallurgist of the United States Smeiting and Refininyg Company,—

Vice-Pres. and Gen. Mgr. at the Mine, Velvet, B.C., Alfred McMillan,

For many years wth Northport Smeiting and Refining Co. :
Secy. and Treas., William J. Donaldson, _Philadelphia, Pa.,
Formerly Sales Agent of the Alpha Cement Company.

Henry Amerman, New. York City.

h Building, New Yark ;

An Extraordinary Opportunity for Lucrative Investment
Canadian Coppers’ Unique Advantage Over Others

We have carefully examined this proposition and with our knowledge of the physical condl‘tliﬁ .l‘lld
irty and the quality, abllity and integrity of the management,

n::;nt'hlo stock both as a permanent revenue Investment and as.one -of the ‘most
es. : h

A special feature |s that owl

we unhesitatingly

to the permanent world trade alllance with which the Entente Aimi
are following up their miitary allldnce, Canadian copper properties will have a distinct adwvantage over
those of countries outside the ring of the alilance, after the war as well .as now—when it Is. well under.

nothing outside their dominions that can possibly be
e far-seeing Investor will carefully consider this world future point of view,

Copper is the Solid Metal King of the Timés and the Best Judges declars that, War or
. Peace, his reign will be long and prosperous and highly profitable to all of his followers,

Velvet Copper will be rapidly.absorbed. Write or wire your orders today, sub-
ject to rejection on account of over subscription.

. INITIAL OFFERING AT $1 A SHARE

Reémember “Granby’s” record—it. should be duplfcated by the “Velvet” and brin
fortunes to the early investor.

e advanced. Act NOW,
Write for Prospectus. Wire your reservations at our expense and mail remittance to

SHARES |
i
EACH |

MNESLESSACTVE
THANPREVIOS DAY

Market ‘Showed Tendency to
Pause in Upward Flight of
Last Few Days.

Tho the record smashing pace of the
previous day was not maintained at
the Standard Stock Exchange yester-
day, yet according to the average
dav’'s trading the market was very
active, with over 330,000 shares chang-
ing hands.

The general disposition of the mar-
ket was to pause for breath after the
rapid soaring of the past few days
and In spo‘s, particularly among the
speculative favorites, which have en-
joyed the biggest advances there was
a tendency to ease off somewhat.

There were some remarkably strong
spots, too, however, new high records
being scored by Davidson, Apex and
Newray, while Vipond displayed un-
usual stréngth.

In the Porcupine list, Newray swent
up to 180 on good showing and Dav-
idson reached the highest point yet
tonched by this issue at 69, X

Owing to the fact that active work
i{s to be done at the Apex renewed in-
terest is being showm, with a conse-
quent demand for the stock, wmch
eold up to 12 1-2 in the afternoon trad-
ing. Gold Reef, ome of the smaller is-
sues, which -has- enjoved a most re-
markable advance, displayed an easier
tendency, due to a desire on the part
of holders to realize their profits, The
stock ‘after touching 10 went back to
7 1-4 and closed at 7 3-4, Inspiration,
another_ .of the spéculative issues, was
reactionary, selling back to 38. Hol-
linger Cousolidated was steady at
$6.90, and cIntyre, after holding
strong all d4y around 186, went back
to 184. McIntyre Extensiory on the
other hand, made a new high for the
movement at 56. Jupiter held around
29 1-2 to 30. Vipond was one of the
strong features, probably on the news
of the impending completion of the
Vipond-North Thompson amalgama-
tion. This stock was in urgent de-
mand and closed at 48, an adrgnce of
four points for the day. Schumacher
held around 80 to 82 and Teck-Hughes
was firmer, selling up to 82. West
Dome weakened a point to 33, closing
at 33 1-3,

PRICE OF SILVER

London,
2614d.

New York, Dec. 7.—Bar silver,
768c.

Dec. 17.—Bar silver,

In the silver issues, Hargraves again
came into proininence, holding very
firm on active trading and gaining
fractionally to 20 1-2. The street. is
still unenlightened regarding the mys-
sterious deal on' this property.

Kenabeek displayed a somewhat re-
actionary tendency following its big
jump, opening at 650, going up a point
xnd,%ttling back in the afternoon
trading to 51. It closed a little strong-
er at 625 Beaver held firm at 46 to
46 1-2~-€oniagas made higher prices
at $5 to $5.16. Crown Reserve was
active at 44 to 4¢. Nipissing was quiet
but strong, selli at $9.15.

Ophir was a little firmer, selling up
to 14. Adanac -figured again in the
trading, advancing two points from
the opening at 30, but losing the gain
in the afterncon.

Timiskaming was firm at 86 to
86 1-2. Pete Lake dropped to 15 1-2
on the cloze. Vacuum has eased off

to 122, but made a partial recovery to
124 later.

BEAVER SHIPMENT,

A carload of concentrates has just
been shipped by the Beaver mine of
Cobalt. A remarkable feature of this
shipment is .the comparative richness
of the ore. The average gradé of mill-
ing ore runs from 300 to 600 ounces;
while that sent out by the Beaver
runs over 1400 ounces to the ton. The
whole shipment will give 54,436 ounces
of silver,/which at the present price
o: the metal makes a valuable. carload
of or

DOM. STEEL FEATURED
IN MONTREAL STOCKS

Montreal, Dec. 7. ery heavy trad-
ing in Dominion Steel was easily the
feature of toda¥’s trading. Dominion
Steel has been left alone for some
time, and a move was quite in order,
but today’s volume of trading was so
great that other reasons had to be
found to account for the demand.
Storles of a dividend to be declared at
once were in ecirculation, but these
rumors could not be confirmed. There
was some selling this afternoon on tre-
ports that this company -was having
trouble over rejected shells,

SIK POINT ADVANCE
INDOMINION STEEL

Leading Steel Stock Has a Strong
Day at Toronto and Montreal
Exchanges.

Thére was a big market
Toronto Stock: Exchange. -
with Dominion Steel the .bi
feature. The contihuous buying of
this stock by those who know the
financial position of the company, and
the orders now booked, has had a de-
finite effect upon the market for the
shares, and this was demonstrated yos-
terday in @ speedy advance of § points,
It is now well uynderstood that
dividends will be started early in the
new. year, and it is expected that this
will be at least at the rate of 6 per
cent. This company's unexcelled posi-
tion, ore reserve, coal and K modern
plant put it in a class superior to any
other steel concern excapt the Nova
Scotia Company, and -over par is con-
fidently predicted ‘for the - shares
prior to a dividend declaration. = The
dealings in Dominion Steel over-
shadowed the balance of the market and
price changes elsewhere were not im»
portant. Brazilian and Toronto Rails,
had further slight improvements, and
the forced selling in these issues  is
thought to be“about over. Signals of a
break on Wall Street late-in the trad.
ing caused a slight reaction in the
Toronto market, but the undertone for
most issués was good at the close.

MANY RUMORS AFLOAT
ON DOMINION STEEL

3 N TP
Speclal to Theé Toronto Worid,

Montreal, Dec. 7.—Twenty-five thou~
sand shares of Dominion Steel were
traded in here today, the prite going
from 74 to 82. Mark Workman 1s now
in Pittsburg and this gives rise to all
sorts of rumors. Everyone knows,
however, that the company is clear of
debts, has orders ahead for 13 years
and that net earnings are well into
40 per cent. if not more. It is eald
that dividend may be expected in
March and that another tremendous
war order has jfist been closed with

on. the
yvesterday,
g market

the imperial munitions board. Ome
firm today had onie order for $000
shares,




