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WALL STREET SELLING

" CONVERGES ON STEELS

Mm Price Unsettlement md.w

Qutput in Progress

in Steel Industry—Various lssues Sell Off One to

Five

t

Points.

/ ixew York, Oct. 27.—The stock market
was ru'nder incessant pressure today, the
extent of the impairment, while compar-
atively moderate in seasoned shares, as-
.umihg wider dimensions among the moye

speculative issues.
From the very outset gelling converged

around els, that group evidently
being rec::rdﬁf as especially vulnerable
: of the feilure of the . United
States Steel directors to increase the
common dividend at yesterday's quarter-

”m all ui.euhd'od. however, heaviness of
ateels and affiliated stocks was directly
due to advices from leading centres of
the industry, where further price un-
gettlement and reduced output seemed to
ess.
ng:xi%‘;gnrm. motors and their subsl-
diaries, oils, tobaccos, sugars, che'mlct?ls
end numerous unclassified speclalties

weire swept: into the reacuonaryy’«‘inove-
ment at extreme 1 s of one “to five
points, Ralls of the better type made
only moderate concessions, but juniof is-
sues eased sharply on small ofterings.
Total sales amounted to 475,000 shares.

Strength of exchange on London fore-
shadowed early adjustment of difterencns
between the British miners and govern-
ment. This was borne-out by cables re-
ceived by private ba:gm‘{‘ interests la
the mérning, but the ect’ on the mar-
ket was negligible. Call money pursued

_its recent course, opening at nine per

cent. and advancing to ten per cent. be-
fore the close, the bulk of the offerings
coming from interior banks. e

Bonds were irregular on a relatively
small turnover, popular issues, including
Liberties, showing nominal gains and re-
cessions. ' Total sales (par value), aggre-
gated $11,350,000. Old U.S. bonds were
unchanged on call,

DECLINE IN THE PAPERS
NOW IN EVIDENCE

Montreal paper pools continued to
re'trrha:e their steps again in yesterda{s
market and made a volpntary or g-
voluntary methodical reduction inrt e
price of their specialties. The dec m}e‘s
were not serious enough to disturb the
lJarge outstanding gpeculative holdings.
most of which will not fall in _untﬂ the
josses become serious enough ‘to hurt.
In unison with the weakness the pub-
Heity adjunct of the promotions sent out
a long screed admitting the possibility
of competition by increased production,
put assured the holders of a perman-
ently high-priced paper market in the
States. International Paper in Newd
York went down to 66, however, an
this stock v-as well aboye 90 last spring.
The Torcnto market was not much
changed for/the older speculative stocks,
put trere was almost no business, and
if sha.es had to be sold buyers were
able to dictate terms in many z;.tocks':i
Sugar h.1 a further decline to 85 an
among t.e listed issues Spanish River
and Bread showerl the greatest weak-
ness. Spanish River sold down to 99%
and closed there, and Bread was off two
points to 20. Those jssues of a-more
investment mnature were steady to firm
and among these mti‘ght be included Gas,

, Bell Telet tone.
u;?:kys and war bonds were firm. Com-
merce was higher at 178 and Royal made
a point rise to 200. The war bonds are
fn less offer and the market plainly in-
dicates a rising tendency. )

MORE MONTREAL SELLING;
CHIEFLY PAPER STOCKS

eal, Oct. 27.—Increased selling of
Br‘g::;)tt:m, Laurentide, Spanish River
and, to a less degree, the other issues
of power stocks accounted for the in-
creased dealing on the local stock ex-
change today as compared with other
days this week. The whole list, with
few exceptions, showed signs of lquida-
tion with poor buying support.

The largest loss outside the. paper
group was in B, C. Fishing, inactive f?r
about a month, which sold down 6%
points to 42% on sales of only b5¢shares.

The weakest issue in the papers- was
Riordon, which declined a further five
points today after losing nine points
yesterday. The final sale was at 200.

Stronger exceptions to the general
trend were Detroit, Dominion Textile,
Brazillan, Smelters, Montreal Cottons,
Windsor Hotel and Bank of Commerce.

Weaker issues included Asbestos com-
mon, down two points at 92; Sugar, down
‘two points at 97; Steamships, down a

" point to 59, and Dominion Steel, dowa
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1% at 50. = Total sales : Listed, 11,349;

%onds, 14,710.

DISTURBANCE IN CHINA
DEPRESSES SILVER PRICE

Samuel, Montagu & Co., London, Eng.,
in their weekly report on silver make
the following remarks: The low ster-
ling value of the rupee in the early part
of the week under review provoked some
Year sales of silver from the Indian
Yazaars and intensified the weakness
1ecently apparent in the China excpange.
The news from China is disquieting.
Famine is prevalent in several locali-
ties and such conditions must be a de-
terrent against trade movements. .Ghlna
unfortunately is not in the position of
India, where, should drought and dis-
tress prevail, the government is able to
organize relief on a large scale, and pos—
sesses the financial resources necessary
for methods involving considerable ex-
penditure. The authorities in China
have also to cope with military develop-
ments,.and a certain amount of friction
in foreign relations.

NEW YORK CURB.

New York, Oct. 27.—Price movements
were distinctly mixed on the curb today
and the trend was irregular. KEureka
Croesus was far the most active issue,
fluctuating wildly under a heavy volume
of sales. The stock opened at 48c and
edvanced to 6lc during the first hour.
Subsequently a reaction took place an.d
the stock sold down to 50c under profit
taking sales, closing slightly higher at
b4c. During the past two weeks Eureka
hes Mad an extreme advaace of —37
polnts from its low at 24c. Reports
from the mine continue most optimistic
and the shorts in the issue are appar-
ently having a hard time covering their
commitments. Boston & Montana was
also in fair demand, International.Pet-
roleum and Elk Basin both established
new high records for the present move-
ment at 183 and 97 respectively, but
reacted somewhat at the close. Mid-
west Refining sold down from 169 to 162
under profit taking sales, but ra.l]ied.to
185. Carib Syndicate was heavy, selling
off & point. Simms was aather  weak
under $11. Asphalt moved within a two
point range, closing at the low price of
67%. Some short covering occurred in
Perfection, which moved up to 1 3-16.
Submarine Boat was a trifle lower.

THE MONEY MARKET.
London, Oct. 27.—Bar silver, 52 1-8d,
B‘}l‘ gold, 117s 9d; money, 4 1-2 per cent.
Discount rates, short bills, 5 1-4 to 5°1-2
per cent.; three months’ b 5-8 to
b 11-18 per cent.
Paris, Oct. :

bills,
.—Trading was inactive
on the bourse . Three per cent.
rentes, 56 francs, 20 centimes. Exchange
on London, 54 francs, 93 centimes. The
U. 8, dollar was quoted at 15 francs,
76 centimes.

Glazebrook & Cronyn
rates ag follows:

: Buyers.
N.Y. funds. 10 9-16
Mont. fds.. par.
Ster. dem... 383 1-2 384 1-2
Cable tr.. ... %4 1-2 385 1-2
_4}‘}ates in New York: Demand sterling,
847,

report exchange

Sellers. Counter,
10 11-16 /
Par.

BANKS TO BE RECOUPED.

Arrangements between the - British
Fovermment and the Canadian banks for
the settlement of the outstanding debts
of the former to the latter have prac-
Uca:].v been completed, according to H.
T. Ross, secretary of the Canadian DBank-
ers’ Association. The claim amounted
to $200,000,000 three months ago, but
since then $50,000,000 has been paid and
§150,000,000 is still owing,

WH{MONEY IS TIGHT

The strain on the Canadian banks
Is again emphasized in the Septem-
ber statement of these Institutions.
Comparisons with a year ago show
in round figures that total de-
posits are now $2,302,700,000, against
$2,133,4C0,600 a year -ago, an in-
crease of $168,300,000. l.cans dur-
ing the same period show $1,920,-
100,000, against $1,470,100,000, an
increase of $450,000,000, and the |
crop moving demands for the cur-
rent year have scarcely been fe;l't.

DOME QUITE ACTIVE
"~ . AT HIGHER PRICES

L]
There was little speculation on the
Toronto mining market yesterday -and
considering the apparent apathy of trad-

ers, prices held well. Money tightness
is having its influence on speculation,

but brokers report investment buying of
the principal -dividend payers.  The
shares, however, are being paid for out-
right. 5 .

The market for Dome was quite active

here and in New York yesterday, and
there is an impression that the activity
is caused by ind#ide operations. The
stock sold at $11.50 in New York and small
lots at $13 here.. Some Dome_ JExtension
was wanted, but only a few shares were
on offer yesterday. Hollinger and Mec-
Intyre were steady with fair trading. In
the silvers business was dull and prices
easy. Trethewey was the weakest issue
with sales as lowas 23%. Vacuum Gas
was the only oil deait in and the high
price made was 28%.

NORTH DAVIDSON MINE .
MEETING WITH SUCCESS

President R. T. Jaffrey, in his report
to ,the annual shareholders’ meeting of
the North Davidson Mines, Ltd., said ia
part:

At the time the property was purchas-

ed the directors regarded it as one of
great promise. Surface showings were
excellent, and it was felt that when
these showings were tested at depth they
would disclose important ore bodies
carrying good values. However, the re-
sults from diamond drilling were far be-
yond their best expectations. Not only
were veins of great width cut by the
diamond drills, but assays of the cores
disclosed values considerably higher than
the average of the best mines in the
camp. ‘' The assays from three drill holes
gave the following results:
No 3 hole—308 ft. of core, $34.50 to the t'n
No. 4 hole—305 ft. of core, 18.50 to the t'n
No. 2 hole—100 ft. of core, 18.40 to the t'n
This represents /a. ‘total average value
of about $25 to the ton.

Following these developments, & com-
plete mining plant was purchased in Nova
Scotia and shipped to the property.
While the installation of the steam plant
‘was being carried on, thé directors ¢on-

sidered it advisable to begin shaft sink-{

ing by hand. The shaft was sunk away
from the ore body ‘with the idea of
cross-cutting to pick it upfat a depth of
250 feet. It was not anticipated that any
ore of importance would be encountered
on the waw down to this depth. .How-
ever, a- most pleasing surprise was in
store. At a depth of 52 feet a vein four
feet wide *wns cut. The core was. liber-
ally sprinkled with' free gol Samples
taken at random and containing no vis-
able gold assayed over $400 to ton.

As far as I know, no property,in the
Porcupine Camp has ever discloged ore
of this character in any quantity/at such
shallow depth. The ore is identical with
that being obtained in the producing
mines of the district at depths of 500 to
1,200 feet. : e

When this strike was made sinking by
hand was discontinued, and all efforts
concentrated on the installation of the
mining plant, - The financial statements
submitted at the meeting showed $73,-
256.28 were expended in development,
plant, etc., up to Sept. 30, 1920

BEAN: MARKET.
Ridgetown, Oect. 27.—Bean
selling price, $3.50.

market

. W. R. FLEMING,

Formerly secretary of the Bond Dealers’
Association of Canada and secretary
of the Dominion and Executive Com-
mittee of the 1918 and 1919 Victory
Loan campaign; head of the bond de-
partment of the Home Bank of Can-
ada since April, 1919, now manager of
the Canadian Debentures Corporation,

Limited, 36 East King street.

Record of Yesterday's Markets

TORONTO STQCKS.

Abitibi Power com.... /..
do. preferred . i
Am, Cyanamia com
do. preferred ....
Ames-Holden pref. .
Am, Sales
-do. preferred|...........
Atlantic Sugar com.......

B. C. Fishing
Bell Telephone

Canada Cement com......
do. preferred
Can, Fds. & Fgs
Can, 8t, Lines com
do. preferred
Can. Gen, Hilectric
Can, Loco. com.......... Ve
do. preferred
C P B wosniilainvain
Canadian Salt
City Dairy com..
do. preferred .
Coniagas
Cons. Smelters
Consumers’ Gas
Crown Reserve
Crow’s  Nest
Detroit United
e S NG B Y 4 13.
Dom.
do.
Dom, Iron preferred
Dom. BSteel Corp....
Dom. Telegraph
Duluth=Supertfor
PORA Matoe S0 (iosiiin . 315
Inter., Petroleum
Lake of Woods
. do.\ preferred
La Rose
Mackay common
do. preferred .....
Maple I.caf common
do. preferred ....
Monarch commone
dé. preferred

do. preferred
Nipissing Mines
N. 8, Steel com
Ogilvie common
do. preferred
Bae . Burt O0m. . ...vvenis
do. preferred
Penman’s
do, preferred
Port Hope San. com
do, - preferred
Porto Rico Ry. com
do. preferred
Prov. Paper com
do. preferred
Quebec L., H. & P.
Riordon common
Rogers common .
do. preferred
Russell M.C. com.
do. preferred
Sawyer-Massey
do. preferred
Shredded Wheat com...... 133
do. preferred
Spanish River com
do. preferred
Stand. Chem.
do. preferred
Steel of Can. com
do. preferred
Tecoke Bros. com
do. preferred
Toronto Railway
Trethewey
Tucketts common
do. preferred
Twin City com..
West. Can. Flou
Winnipeg Ry.
Banks—
Commerce
Dominion
Hamilton
Imperial
Merchants
Molsons
Montreal
Nova ‘Scotia
Royal
Standard
Taronto
Union

Loan, Trust, Etc.—
Canada Landed
Can. Permanent
Dom. Savings
samitoncPrav. ........... /..
Huron & Erie
Landed Banking
London & Canadian
National Trust
Ontario Loan

do. 20 p.c. paid.....
Toronto Mortgage
Union Trust

Bonds—™
Canada Bread

Can, Locomotive
Dom. Canners
Dominion Iron

Elec. Development
Ogilvie Flour, Series B....
EOUMMANE S oo ioiivisiio iie .
Porto Rico Ry

Frow. of -Ontarlo..oceoiivv. .0
Quebec L., H. & P
Rio Janeiro 1st
Sterling Coal

Sao Paulo

Spanish River

Steel Co. of Can
War Loan,

War Loan,

War Loan, 1937 ....
Victory Loan, . 1922.
Victory Loan, 1923.
Victory Loan, »1927.
Victory I.oan, 1933..
Victory .Loan, 1937

TORONTO SALES.
Op. High. Low, Cl.

\

Abitibt
Atl - Sugar
Brazil
Bell Tel. .
Can. Bread..
Con. Gas ...
Can, 8.8, ..
do. pref...
F. ‘N. Burt..
Dom. Tel .,
Gen. EKilec...
do. pref..%

87
25 34% 35

21 3 %

pref...
Maple Leaf!/.
Monarch ....
Que. L. & P.
Riordon
Span. River.
Steel of Can.

.2.5%

Trethewey
Real Estate.
Banks—
Commerce
Hamilton

.| Montreal

o ...
War Bonds—
1925 gg% 9215 921,

» de'llrs »
dd. 98 e Tl

8514 ‘851

Bid.
68%

8
60

Sales,
55
75
90
10
102

10

2
16

9215 $1,600

3,600

bk $
9314 $3,100

MINNEAPOLIS ELOUR AND GRAIN.

Minneapolis, Minn., Oct. 27.—Flour, 25¢
to 40c higher. In carload lots, family pat-
ents, quoted at $11.10 to $11.25 » barrel

in ‘98-pound cotton sacks,
60,798 barrels.
Bran—$31 to $33.

Shipments,

Wheat—Cash No. 1 northern, $2.08 to
$2.11; December, $2.03; March, $2.05.

Corn—No. 3 yellow, 86c to.87¢c.
Oats—No. 3 white, 49%c¢ to 50c.
Flax—No. 1, $2.76 to $2.78.

CHEESE MARKET.
Peterboro, Oct. 27.—At

the cheese

board meeting today there were offered

1,220 boxes of cheese;
sold at 23" 13-16 cents

#ll colored; all

STANDARD STOCK EXCHANGE, '
Asked.  Bid,
Gold— ?

Apex 1ip
15
404

.
=

o2k 2
Boston  Creck ..iisebevsiiieise.
Doms Extension ....,..... ...
Dome Lsalte: wif o oo v il £

R

Hollinger Cons.
Hunten ......
Inspiration ....
TEeOMIE o .ot v i
Kirkland Lake
Lake Shore

Bel

Forcupine V. & N
Porcupine Crown
Porc¢tpine Imperial ....... ¥
Porcupiae Tisdal

Irestor:

Coniagas
Crown_ Reserve
Foster

Hargraves
Kerr Lake
Lorrain Con. Mines
L.a Rose
McKin, Dar. Savage
COFD. v ovv s e i
Nipissing
COphir
Peterson - Lake
Right-uf-Way ....
Silver Leaf
Timiskaming
TrotheWeY g .cvee sosds iU
White: Reserve “
York, Ont.
Hudson Bay ...
Oil and Gas—
Vacuum Gas
Ruckwood Olf-
Petrol (old)
Ajax
Eureka
Bothwell
Tota! sales, 30,760.
Silver, 803%ec.

STANDARD SALES.

: Op. High. Low. CL
Gold—
Dume EX.

90 13
Gold Reef ..
.53 5.50 5.53
™,

s BIP SR R e e
Dome L. ..j 4% ...
Dome M...12. A012.70 ...

3%

Holly Con,..5.50 5
Kirk. L<Xke ..
Melntyie 199 ...
Newray M... b ...

Hargraves .. e .o

Mining Corp.173 ... ...

Peterson L... 113 ...

Silver Leaf.. S5

Trethewey .. 24 ...
Oil and Gas—

Vac. Gas ... 28 281
Total sales, 30,760.
Silver, 803c.

23% ...
28 28%

NEW YORK CURB.
Supplied by Hemilton B. Wills & Co.,
Limited, 90 Bay street, Toronto.

ABled Ol ..  .iioeinveces 19
Anglo-American

Boone Oil i

Boston & Montana

Canada Copper

Dominion Oil

Divide Extension

E'k Basin Cons.

Eureka Croesus

Federal Oil

General Asphalt

Gienrock Oil

Gold Zone

Hecla Mining

Heyden Chemical ..
Livingston Oil .

Radio

Inter, Petroleum

Merritt Oil

Marland Refining
Midwest Refining

North American Pulp ....
Omar

Terfection Tire
Producers & Refiners
Ryan O0il

Submarine Boat

Silver King

Simms Pete.

Skelly Oil

Salt Creek Producers
Sweets of Ameérica ........
Ton, Divide

Ton. Extension

U. S. Steamships
United Profit Sharing ....
White Oil Corp.

UNLISTED STOCKS.
Ask.

Brompton common

Black Lake common
do. preferred
do. i

Canadian Oil Co. com

Carriage Fact. com
do. preferred

Canada, Machinery com..
do. preferred

Dom. Fds. & Steel com...
do. preferred

Dominion Glass

Dom. Pow. & Trans com..
do. preferred

King Edward Hotel
MacDonald Co., A.

do. preferred
Mattagami Pulp com
North Am, P. ' o
North Star Oil com....... 5.06

do. preferred .......ec.. 3.80
Prod. & Refin. com

do. preferred
Steel

do. preferred

do. bonds
Volcanic Gas & Oil
Western  Assurance com..
Western Canada Pulp....
Whalen Pulp com.,.......

39
31

TORONTO SALES UNLISTED.
—Morning—
Brompton—10 at 73%, 10 at 73, 25 at
72%, 15 at 72, 10 at 72, 10,at 72, 25 at

72, 10 at 73, 25 at 723, 20 at 72%.
Dominion Foundry—25 at 62, 25 at 62.
N. Breweries—25 at 63.

Dom. Textile—25 at 120%5.

King Edward Hotel—3 at 53, 3 at 53.

Hollinger—100 at 6.50, 100 at &5.51, 60
at 5.50, 25 at 5.55.

Laurentide—10 at 1023%.

North American Pulp—15 at 6.

North Star—Pref., 200 at 3.75,

3.76.

Elk Basin—10 at 10%.
—Afternoon—

Brompton—20 at 71%, 1 at 73%;.

Mattagami—S at 50.

Laurentide—16 at 102, 10 at 102.

North Star—25 at 5.00.

BElk Basin—25 at 10%, 10 at 10%.

9

50 at

NEW YORKYCOTTON.
A. L. Hudson & Co., 802-7 Standard
Bank Building, report New York Cottoa
Exchange fluctuations as follows:

. Open.
21,35
21.25

Prev.
Low. Close. Close.
20.66 20.73 21.75
20.42 20.50 21,55
20.20 20.30 21.10
19.95 20.10 20.90
21.15 21.15 22.15

Highs
21.60
21.30
21. 21.05
«se 20{70 20.80
oo 2195 22.15

Jan.
Mar. ...
May ...
July

stop rural sales of wheat, gave

{Key. Tires ..

Effect of Farmers’ Cdmbine
Offset by Lack of
Export Demand.

" Chicago, dct. 26.—Altho fresh upturns
in wheat took place today, the market
afterward underwent a sharp setback.
Attention given to farm strike reports
was the chief bullish inflience. On the
other hand, export buying appeared to
have come almost to a halt. The mar-
ket closed weak 214 to 3% cents net
lower, with December $2.06 to $2.06% and
March $2 to $2%. ' Corn lost % to 3%
cents and .oats % to % cents. In pro-
visions the outcome was unchanged to
40 cents lower. .

General buying, associated -with cur-
rent advices about farmiers acting to
the
market a decided upturn at the outset.
Some houses had far-
mers were picketing and were sending
tack homeward producers who were
hauling wheat. Other houses said coun-
try acceptances of bids were more lib-
eral than had been expected in view of
the s‘rike call, Conflicting gossip about
settlement of the English coal strike
added to the uncertainty. Then it be-
came more and more apparent that, at
least for the time being, exporters had
almost completely withdoawn from the
market. Thruout most of the remainder
of the day bears” were in control.

Corn and oats reflected action
wheat.

Provisions lagked support. Packers’
selling was reported.

/ CHICAGO MARKETS.

A. L. Hudson & Co., Standard Bank
Building, report the following prices on
the Chicago Boq.rd of Trade: -

of

Prev.
Open. High. Low. Close. Close.

eat—

e 811 212%
. 202% . 205

174

. 172
159 160

893
82%

60
54%

206%
199%

170%
157%
88
81%

5914
b4

206

209%
200

202%

171% 172
157% 158%

88  88%
82 823

591  59%
545; 545

23.50 23 50n
23.60n
24.90 25.00

19.60 19.75
19.35 19.40

Corn—
May
Dee. ...

Oats—
May
DBe, ...

Pork—
Oct. ... 24.00
Nov, ...
Jan.

Lard—
gct. iggg%gss 19.60

ov. . - .45 ;

< 19.35
Oct. ... 16.50a
Jan. ... 14.30 14.30 13.%0

CHICAGO CASH PRICES.

Chicago, Oct. 27.—Wheat—No, ‘2 ha,
$2.15% to- $2.16, Ol ~6e. 3 bary,

Corn—No. 2 mixed, 85%c t :
yeggw, % c 1o 26 So%e to 87c; No. 3

ts—No. 2 white, 54%c to 55%c; No. 3

89%
831

0%, -
D

24. 23.50
23.50a ...:-

25.00 25.25 24.80

white, 83%c to 54c.
Rye—No. 2, $§1.78.
Barley—80c to $1.09.
Timothy seed—S$5 to. $6.50.
Clover seed—$12 to $20.
Pork—Nominal.
Lard—$19.60. ;
Ribs—3%16 to $17.

PRICE OF BAR SILVER.
London, Oct. 27.—Bar gilver, 52 1-8d
per ounce. ]

New York, Oct. 27.—Bar silver, 80 3-8c¢
per ounce.

NEW YORK STOCKS.

A. L. Hudson & Co. ieport iiuctuations
on the New York »Stock Kxchange yes-
terdayy with toial sa.es, as foudows :

; Open. hign. Low. Cl. Sales.
Allis-Chalm . 3o ou 32 324 wsu
A. G. Chem.. 81 31 BUg XU buv
A BSYgERr. 8% ... ... ... 10v
A BoMAR 0 8% .. AL 200
Amn. Can, . 33% 33% 327% 33y
A. Car & F. 134 134 133% 134
A.Cot. OfY . 26 ... ¢ " -
A H. & lea 9% ...

do. pfd. .. 57%

A. Safe R. . 13%
A. L Corp.. 73 k
Amn. Loco.. 9615 96
A.S. & Rel. 59 .
A. Steel F... 37 B 3
Am, Sugar . 105% 105% 104
.. 87% 873 86 86
. 100 100 995 100
. 130% 130% 126% 1263
MN% T1% 0% 713

7% 47% 463 464
2 T S
50% 60% 0% 503
8855 83u% 8815 883g
1444 144% 1423 142%
114% 1145 1133 1133
46% 463, 467, 465
T0% 70% 693 70
12 13 123 1215

. 125% 126 1245 1343
39% 40  38% 39%

68
13%
72
96
58%
37%
10434

Amn. Zinc .
Anaconda
Atchison ....
A G. &W. I
T

661%
42

% 83% 2
128 125»'2 13
iy 11y iy
2 g
7
685 fg% ssy‘f
43 rth
138
17
493
86%
e 3414
er. 107% 107% 107% 10714
1% 434 42 da-
18
6815
241
513,
14
22%
53%
65

Cru. Steel ..
C. Cane 8. .
Dome M. ...
Erle

do. 1st pr.
Fam. Play. .
3, W.&W.
Jen. Cig. ...
Gen. Elec. ..
G. Motors ..
Goodrich ... 491, 48
867% 86

K. City Sou..
K. Sp. Tire.

Ken. Cop. ..
Lehigh V, ..
Lack. Steel .
Loews ]
Max. Mot: ..
Mer. Marine.
.. 0% 71 0% 7015

. 193% 194% 19214 193
185¢ 18% 18% 187%
383%
27
981,

95

81

90
43%
Pierce Oil .. 143
P Dwry . Y .. a0 5
Pull. Co. ... 111% 112 111 112
Rall L B . W% ..: ... ...
Ray Cons .. 13% ...
Reading .... 97%
Rep. Steel . 78%
Roy. Dutch.. 77%
Sin. Qil ..... 32%
8.-8. Steel . 65 ...
98%
303,

6812

% 9%6%
761
761,
32

Stromberg °
Studebaker .
Texas Co. ..
Tex. Pac. ..
Tob. Prod. .
Union Bag . 80 80 9% 79%
Union Pac. . 126% 126% 1253 1253,
U. R. Stores. 74% -74% 72% 73

i
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| THE ,
EXCHANGE RATE

V.—What Controls It?

E previous numbers of this series ex-

- & plained that the foreign dollar is not
‘mopey but a commodity, and that the in-

venience of settling international debts

 gold has led to the use of Bills of Ex-

change. We now come to the effect of

“the Trade Balance on the exchange value

of the dollar.

If we bought from the United States
goods to exactly the same value as those
we sold to them, broadly s: ing, there
would be no exchange problem between
us, since the amount of Bills of Exchange
offered for sale in each country would just
cover the requirements of ‘those wanting
to pay debts in the other.

At present, however, we are buying
from the United States far more than they
are from us. In consequence many Bills
of Exchange, representing Canadian dol-
lars, are being o in the money mar.
kets of the United States by American
vendors and few bids are being made for
them. The holders, to dispose .of them,
lower the price until thev become a tempt-
ing in. The Canadian dollars are
therefore at a discount in the United
States.

- On the other hand, only comparatively
few United States dollar Bills of Exchange,
created by the sale of Canadian goods, are
being offered in Canada and there are
many bidders who want to buy them to
pay their debts in the United States. In
consequence the competition is keen, the
price rises and United States dollars are at
a premium here.

We will deal next week in No. VL. with
the effect on the exchange rate of one
result of war financing, namely the Infla.
tion of the Currency.

THE CANADIAN BANK
OF COMMERCE

Capital Paid Up $15,000,000.
{Reserve Fund $15,000,000.
This series, when compleled, will be pub-

lished in pamphlet form. destre a  °
copy, write to our Head Office, Toronto.

OILS, INDUSTRIAL,
MINING AND CURB
SECURTIES

Are covered most thoroughly an
comprehensively in the :

STONEHAM WEEKLY
MARKET LETTER

Which has been issued every Friday
since 1903, through dull times and bad,
war times and peace. The aim of this
letter has been to give the unbiased
opinions of experts in the abové securi-
ties. Write for this' week’s issue, which
contains information on all the active
issues as well as the high and low
quotation record for the year to date.

Chas. A. Stoneham & Co.

(Established 1903)
STOCK BROKERS

23 MELINDA ST. TORONTO

Elk Basin

Petroleum

HAT is behind
the market ac-
tivity of this stock?
HE consolidation
with The Mutual
Oil Co., of Canada, is
fully outlined in our
latest special report.
FREE UPON REQUEST

HAMIONBWiLLS & (2

One of the richest gold
strikes ever made in the
history gf mining was made
on the

MANITOBA
'i‘hia mine is situated in:Rice:
Lake, Manitoba, only 120¢
miles northeast of Winnipeg,

and is now the largest work-#
ing gold mine in Manjktoba.

GOLD PRODUCTION FROM{
PAN EXTENSION
THIS WINTER

This mine will make a large
shipment of sensational high
‘grade ore, some Bf which runs
inta the thousands.of dollars:
per ton in gold.

The ore is being sacked for
shipm. and will be teamed .
out to theé railway and thence.
shipped to the smelter 'in car-
load lots.

Mining men look forward to
the Pan Extension shipment
_being larger than the com-
bined millruns and shipments.
of all the other gold mines in
Manitoba.

Rice Lake is on the eve of a
great gold boom. Fortunes
will be made by the early in-
vestors. B

FOR INFORMATION

on Pan Extension and Manitoba’s
mining district. Call, write or"’
wire,

— == — CUT AND MAIL =~ == o

V. C. Ghem.. NORTHERN FINANCE, Limited

Wabash “A” 217-18-19 Dominion Bank Bullding .

W'stingh’se . Toronto.

W.-Over. ... 10% 10 Phone Adelaide 48568,

Wilson % Co. 51 50% \50% Gentlemen:

Wor. Pump.. 57% ... ... \3 > 1, Kindly forward me information
Total sales for day, 417,800, 8hares: and particulars regarding PAN EX-

; TENSION GOLD MINES and Mani«
toba’'s new gold and copper district:

4

/

/
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? IMITED
Stocks and Bonds
Members Standard Shock Ex.of Taronto

WILLS BLDG, 90 BAY S8
TORONTO

U. 8. Alcohol 83%

uU.s. Food“ ;A

Un. Fruit ...

U. S. Rub. . 176% %% 75% 75%

U. 8. Steel.. 88% 885 875 87%
do. pfd. .. 10734 107% 107

Utah. Cop. .. 58% 581 b57% 57%

831, 823 82%
47% 4T% 47%
211 214%

1,100
900

4,700
36,700
600

MONTREAL STOCKS.

Supplied by Heron & Company.
Open. High. Lt;w. Lusz t. Sales.
93 9

180

88 8 .87 450

70 69 69 665

35  35% 35

11 71% 2,365

59 59 10

22% 23

100 101

50 50
63

63
121

Asbestos ...,
Atlan, Sugar..
Abitibl .......
Brazilian
Brompton
Can. Cem....
Con. Smelt...
Detroit
Dom, lron ... %
Dom. Glass .
Dom, Textile 121 121 121
Laurentide . 103 103 101% 102
McDonald .., 303% 30% 30% 30%
Mont. Power. 80% 80% 80 80
Nat. Brew ... 63 63% 63 63
.35 "25° 26 25
oure 0 3047 2043 200 200
Span. River, 102 102 99% 99%

LOUIS J. WEST & CO.

* Members Standard Stock Exchange.
Unlisted and listed Stocks bought and sold.

Confederation Life Bldg., Toronto

Phone Main 1806.

140

325
905
330
135
490

do, pref. ..107 107
Steel of Can. 64 64
Shawinigan. .105 105

Wayagamack 144 344

10334 10335
63 63 +

105 105
141 16

§




