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PRICE OF WHEAT NEW YORK

SHRINKS 62 PER
ENT SINCE WAR

. S. Government Report
Shows Other Necessities
Have Deflated 20 P.C.

'
[BY AURELIUS.]

(Copyrighted Collyer's News Bureau.)
CHICAGO, Aug. 26 —Plucking the
gwls is still a fashionable and profitable
Bastime on the Board of Trade. De-
orning of the bulls went on ata merry
ace this week and those margineers
hat strung along on the go-called ‘‘sta-
stical’” position saw wheat break 13c
bushel in the face of cast-iron argi-
ents that it couldn’'t do nnyzhlng‘ ot
he sort. Then the whip was 4'(;1(‘;{.4!
bnd bears danced to the same kind of
¥nusic. Smart insiders simply coppered
he books of the commission houses and
pried everybody from their holdings and
hen salvaged the tralling bears !’vr-
haps this isn't manipulation, but there
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P dent
le was mak

ab

go Board of
ch denouncing le z:smiux_ :
who dared ecritic
methods of thes hrewd
unmakes prices
trading the un-

else has
strong-arm
coterie that makes and
ard also makes grain
beatable game.

Take a Tip.
writer views It

wheat

the

As
reas
more

the

why

and becor
ward.

don’'ts of the

resent

culation, and if som¢

When
weakest
k

tober. Ther
laid by despit
contrary

ail the ¢

Wheat Too Cheap.
(;overnment figures this
the cost of necessities to
only 20 per cent
whereas grain ha
62% per cent Either
is miles too high « wheat
ap and the same

week
have deflated
m war time peaks,
chrunk in price just
everyvthing

is mu too

argument in favor of coarse
t they are selling below pro-
is not a good au-
price But wheat is
strongest position since 1916
bought more than the
and the following
ruin of shorts.
fails to re-
entually
ggerated
far higher
be the time
as sure wheat
in the spring
levels next
rid-wide

gury for higher
in the
when foreigners
rountry had to export
pring resulted in the
At present the market
spond to b <h arguments
will resp< overs
and prices scend
warranted 1
short for
zy figures
below present
there are

Then
<
summer,
W crog lail-

unies

ures

NO DEFINITE TREND _
DISPLAYED ON STOCK

MART AT MONTREAL

ational Breweries  Show
Some Strength—Paper
Stocks Firm.
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MONTREAL SALES.

boles. Stocks. Open. High. Low. Close.
580 Abitibi . 37 27 26% 26%
j15 Ash. Corp 91 3¢ 39 39
12do., P --- 8 67 68
60 Atl. Sugar 24 24%
58 B. E. P

10 do., P
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100 Can. Cem
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ANCIAL, MARKI

i
| Shorts
Amount “Paper” Profits

| Wiped Out.

NEW YORK, Aug. 26.—The stock
market today made substantial recover-
ies from its long-sustained decline. Deal-
Ings were the largest and most diversi-
fled of any session this month.

The extent of the rebound, which be-
gan at the outset and continued for the
most part to the close, took the shorts

by surprise and resulted in the wiping
out of a large amount of ‘‘paper’ pro-
fits.

Leaders of tod advance comprised
oils, motors, steeis, equipments, ship-
pings, rails and leather at gross gains
of one to flve points. Textiles, chemi-
cals, motion picture, mail order, tobacco
and copper issues also showed material
improvement, with leading and junior
ails.

only noteworthy laggards were
United States Rubber common and first
preferred, United Drug, Willys-Overland
preferred, Pierce-Arrow, Ameri

Smelting prefe 1 and Philadelpk
Compan all declining to new low re
S s amounted to 675,000 shares.
ary conditions favored the move-
ment, call money on the exchange
opening and renewing into next week
1t five per cent, with plenty of outside
available at four per cent. In-
remittances moved against
however, London bills react-
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tinental points except Den-
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EXCHANGE TRADERS ON TORO
RECOVERS FROM LONG EXCHANGE WATCHING POTATOES PLENTIFUL
SUSTAINED . DECLINE WALL §
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Surprised and LargegBulk of Business Was Done

in Papers—Bond
Limited.

TORONTO, Aug. 26.—Most
conversation in stock exchange
| today was as to what significance might
be attached to the rally in Wall Street.
There was an all-day firmness and re-
covery, which was watched with keen-
ness by local traders, because it was
felt that when the turn came there, im-
mediate encouragement would be felt
for the Canadian list. During the great-
er part of the present week, Wall Street
has been dropping from one low level
to another in a disheartening manner,
except to those who remembered t'at
a turn would come some time and sud-
denly. Except for a pronounced weak-
ness in Brompton, which depressed it
to 15, a loss of two points, local prices
were generally on the upgrade. When
gentiment takes a decided turn for the
better there will be a quick searching
for bargains among th low-priced is-
Hques, and doubtless some marked
changes in quotations.
| The bulk of today’s trading, so far
\as one group was concerned, affected
the papers. Laurentide rolled up a good
total at Montreal, rising to 631 at
both markets and closing with a small
gain. The weaknes in Abitibi followed
some liquidation, and a local explana-
tion was that the opportunity afforded
py the absence of all the Brompton di-
rectors from Montreal was seize by some
of the bears to depress the stock. Span-
{sh River rallied almost a point, and
Abitibi sold unchanged. Wayagamack
firmed up two points, and Old Riordon
common was a fraction higher.

Victory bond trading was on a limited
Bank stocks were inclined to be

of the

| scale.
firm
Total sales were: 1 listed shares;
unlisted, and $54,500 war and Viec-
bonds.
TORONTO SALES.
Stocks.  Open. High. Low. Close.
2414 24
14 Bel
40 Burt,
25 Can

25 On Steel, c.
10 Que..H.&P.
20 Riordon, ¢

10 R % 5
185 Span. E
35 Steel

of

4 : 20 Toronto

20 Tucketts,
I 10 Win. Ry
|  Unlisted—
12000 Beaver ..
i 165 Brompton
H 8 Brewery .. 481
15 Dom. Bridge. 627%
G0Holly- .. ....720
15 Laurentide.. 6314
500 Mel ..201
180 Wayagamack
Banks—
1 Nova
1 Royal e
5 Montreal ....
10 Imperial
10 Standard
Bonds—
9000 W. L.,
200 W. L.,
350 V. L.,
2100 V. L.,
28700 V',
1200 V.
100 V.
8650 V.

LONDON STOCK EXCHANGE

l.ondon, Aug.
|the stock exchange today.
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1937. i
9865
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a765
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NOT KEEN THIS WEEK

OTTAWA, Aug. 26.—Receipts are re-
ported to be quite heavy for the season
demand during the last few
keen At Ontario country
shippers report paying 37@40c
and making sales of straight gathered at
39@42c, f.o.b. cases returned. An ex-
port sale was made last week, which
realized 263% @27 shillings, c.if. Ex-
porters report no response to cables sent
this week.

Toronto, firm; jobbing, speclals, 54c;
extras, blc; firsts, 43c; seconds, 38c.
States eggs arriving costing 38@39c de-
livered.

Montreal,
45¢; firsts,

the

S0

specials, 0c;

seconds,

firm;
40c: X
sold at
45¢c.

Winnipeg, dealers quoting country
shippers 30@32c for straight receipts;
carton eggs, jobbing, 44c; straight cand-
led, 35¢. Poultry receipts

seconds,

37¢;

oon,

reported light
shippers 30@:

; jobbing, 32@34c; | SO

markets unchanged.

Columbia, fresh, steady,
ints, with 42¢ offered for spe-
jobbing, 46¢; firsts, 44c:
Province firsts, 40c; seconds,

cials. Specials,

Prairie 35
ts generally wea and low-
consumptive de-

der- |

24@27c; ex-
}T@403;c; firsts
46@49¢c;
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i CLOSING4GRAIN LETTER.
| [Reported by Jones, Easton, McCallum
| Co., Limited.]

CHICAGO, Aug. 26.—Wheat—Reduced
offeri s of wheat by the country,
{lesseniygm receipts, and continuation
|of foreign demand were the items
| strength in today’s market. These were
i modified by later reports of demand
for flour domestically. Seaboard reports
liberal takings for export, today's gales
i 1,000,000 bushels. The mar-
ket been again characterized by
i the indifference of the investing public.
|1t is believed that a portion of the
| wheat sold today for export was Man-
itobas. Actual shipments from North
| America since the first of July have
been at the rate of one million bushels
daily. It will not be possible to main-
tain this average throughout the crop,
simply for the reason that it cannot be
spared. It possible that receipts of
spring wheat will improve, but North-
western markets are apparently are
responsive, as Minneapolis September
is 1114¢c over Chicago, and cash wheat
at a still greater premiums. General
conditions are against any wave of
over-enthusiastic general buying, but
we anticipate strength based solely on
merchandizing conditions.

Coarse Grains—The early strength in
corn and oats was in response to good
export business in corn and to an in-
creasing idea that both of these grains
will in time respond to the strong
situation in sympathy with wheat.

a

EVENING STOCK LETTER.
| [Reported by Jones, Easton, McCallum
Co., Limited.]
YORK, Aug. 2
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opportune time to enter the market.
-an b» no doubt that a multitude
spective  investors have been
watching for some indication
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of a decline that has gone beyond all
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seen the end of liquidation or the de-
1 : fact, there were several
eptjons in today’s trading
y shows that
spots is not completed, and
ot be far distant, and it
ve attention to such
ed possibilities of im-
n . and in this connection
s only nece 'y to look at the ac-
f the cotton market. In a very
period of time, values have ad-
to® such an extent as to add
indred million dollars
Jower
s

t likel)

ar

that
ely one of
have had
not be at
on a broader

tapl today’'s

advance 3
bulges tha

me to time. It would

g if raom now

ocks developed on

ts which wi

liguidating s

in a position of a sub-

and permanent upturn at the

of improvement in business.

W markets
absorb the

the market
stantial
first sign

gradually
and place

-
.

AND COM
T. MOVEMENTS e el

circles |

{ Cucumbers, per doz..

| Ducks,

| o1a .
| spring cuickens, Ib...

of |

liquidation |
| ton,

NTO STRAW UP §1 TON;

f On the Local Market
Saturday.

1ts first appearance On

Straw made
a month and sold at $11 a ton, an ad-
vance of $1 on former quotations.

Supplies of wheat and hay were also
offered, with no change in price re-
corded.

There was a fairly good quantity of
potatoes on the square, but no changes
in quotations were noted, although they
are expected to reach a lower level by
noon. Last quotations were $1.75 to
$2.25 a bushel.

Plenty of muskmelons were to be had
at prices ranging from 5c to 25¢ each,
or 50c to $2 a dozen, and watermelons
were also plentiful at 10c to 30c each,
or 50c¢ to $2.50 a dozen.

Crabapples were in demand at 50c to
75¢ for 1l-quart baskets,

plums at $1 to $1.25and peaches at $1.25
to $1.50. There was plenty of each to be
had, and all were in good demand.

Old fowl sold at 18¢ a pound, ducks
were quoted at 32¢ per lb., or 90c to $1.40
each, dressed, and spring chickens sold
at 27¢ a pound and 75c to $1.10 each.

Quotations are as follows:

Grain, per Cwt.—
Oats, per cwt
Wheat, per cwt.. z

do, new, per cwt...
Barley, per cwt......
Buckwheat, per cwt..

Grain, per Bushel—
Oats, per bu g
Wheat, per bu..

do, new, per bu
Barley, per bu.......
Buckwheat, per bu...

Vegetables—
Potatoes, new,

do, per bu
Lettuce, per doz.
(Cubbage, new, each

do, doz.....
Green onions,

do, pickling =

do, 11 quarts......
_do, dried, tm.
Green corn, doz...

15
78
08
by
(1]

10
2 to
2 to
1 w
2 to
to
e
to
to
w

to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to

do, pickling, 100....
Beets, per bunch
do, per A0Z.......s
Green peppers, do0Z...
do, sweet, d0Z.....s
Beans, 11 quarts...,
do, per quart..
Cauliiowers, doz..
Carrots, per bunch
a0, per doz.....
Turnips, per doz..
Parsnips, per bu.
Pumpkins, i
Hubbard squeash, each
Rhubarb, per doz....
Vegetable marrowa...
Tomatoes, 15 quart
do, per lb...
Radishes, per doz.
Mint, per doz.....
Celery, bunch.
do, per doz..
Frults, Retall—
Apples, cooking, bu..
do peck.....
do, eating, bu.
do, per peck..
Crabapples, basket
Grapes, 6 dquarts..
Watermelons, doz.
do, each
Muskmelons,
do, each
Pears, 11 quarts..
do, No. 1
Plums, 6 quarts
do, 11 quarts...
Peaches, 6 quarts...
do, 11 quarts....... 1
Honey, Wholesale—
do, strained, 1b...
do. comb.. see
Honey, Reta

15

doz

! - fvupmmnty
_Trade was qulet on |HOReY, 5-1b pail...... 1

do, strained, 1b.....

do,

Hay and Straw—
Hay, new, ton
Straw, per

Dairy Products, Revall—
Butter, creamery 1b.. 45

do, dairy 11

do, ¢ro ’
Eggs, strietly fresh..

Dairy Products, Wholesale—
Butter creamery, ] t

do, dairy, 1b

do, crocks, s
Eggs, per basket.

do, fresh, crate....

Poultry, Dressed, Retali—-
Turkeys, per !b......
per lb....

do, each
Chickens,

do, per ..
Poultry, Dressed
Chickens, per 1b.

per i1b..cssees

(5]
to

w

Geese,
iov

do, spring, each....
Live Stock—
Live hogs, cwt.......11 00
Fat sows cwt. . T00 to
Small pigs, pair......10 00  to
Dressed Meats, Wholesale—
Dressed hogs, cwt...17 00 to
Veal, choice, 100 to
25 1bs,
Heifers and
500 to 600 1bs......14
do 400 to 500 1bs....12
Cow bcef, choice, 500
to 600 lbs. ..
do, 400 to 600 lbs...12
Lambs, choice, cwt...22
Beef, hinds, 1b......
do, front, 1bs
Veal, hinds,
do, fronts,
Lambs, hinds_ 1b.
do, fronts, ID.......
Hides—
Cow hides, No. 1.....
do, No, 2..
Cat skins, N
do, No. 2..c0cveee
lLamb skine, each...
Horse hides, each.... 2 00
Kip, per 1b.......eee [
Wool, Unwashed—
Wool, coarse, per lb.,
do, medium, 1b.....

to

to

to
to

to
to
to
to
to
to
to
to
to

-

to
to
to
te
to
to
to

o. 1.

6
9

to

1
to 10

DISTRICT MARKETS

PETROLEA.
PETROLEA, Aug. 26.—Live hogs are
quoted at 311 here. Butter of excellent
v is plentiful at 40c. Eggs are sell-
at Other prices are: Sheep,
, b@be; beef, 5@6c; barley, per bus,
wheat, per bus, $1@1.18; oats, per
25@45c; hay, per tom, $12@14.
LEAMINGTON.

LEAMINGTON, Aug. 26.—Prices- of
butter here ranges from 35@40c¢ for dairy
and 40@45c for creamery. Other quota-
tions are: Pork, alive, $10; geese, 2lc;
ducks, 24c; fowl, 18c¢; chickens, Z2lc;
eggs, per doz., 35@40c; flour, $5.50@6
cheese, 30@35¢c; potatoes, new, peck, 60c:
bran, per ton, $35; hay, timothy, baled,
$25; d clover, baled, $25; shorts, per
$ wheat, new, $1.05@1.10; oats,
60c; barley, Toc@$1; timothyseed, $6.25;

corn, 60c@8$1; peas, $3.

DUTTON.
DUTTON, Aug. 26.—The price of live

to the!
of the owners of that |

the |

the ' ¥

hogs here this week is $11.25. Creamery
butter is selilng at 40@44c and dairy
butter at 30@32c. Other quotations in-
clude: Eggs, per doz., 35@37c; honey
3 ne 15@20c; honey,
chicken, per lb., 28@30c; fowl, pe
20@22¢; lard, per lb., 20@22c; po-

tatoes, per peck, 70c; bran, per ton, $20 |

20.60; shorts, $35; feed flour, per ton,
5: wool, per lb.,, 6@10c; wheat, $1.10%@
5: oats, 30@60c: rye, $1.25@1.50; buck-
‘heat, $1.50@2; cloverseed, $15@20; al-
sike, $15@20; timothy, $4.50@7.50; bar-
ley, 90c@31; beans, $3@4; hay, per ton,
$10@12.

Changes Recorded.

the local market this morning in nearly |

Pears sold at 75¢ to 90c for 11 quarts, |

i futures all

jare

in comb, 189 |

ERCIAL SECTION
BRITISH ARE IN.

'STRONG MARKET ON
BOARD NULLIFIED BY

‘Al Gains Wiped Out—Cana-
dian Reports Accentuate
Selling Movement.

the same basis as American grain,
caused a late slump in wheat today and
| tended to nullify an otherwise strong
I market on the Chicago Board of Trade.

Wheat finished 1,@1lc lower: corn
ruled unchanged to l§c higher, and oats
were steady to %c higher. In provisions
meats were generally unchanged, but
lard was from 5@17% points higher.

After some early wavering, wheat
worked upward with falr steadiness
until noon, December was 8%c above the
low point of last Monday. Houses with
eastern connections bought to remove
hedges against exports and the local
trade became bullish on statements that
the farm loan law was bound to help
business.

The high point brought out increased
pressure, the longs showing anxiety to
unload when the advance failed to stim-
ulate business from outside sources.
The Canadian reports accentuated the
selling movement and as buying ceased
all gains of the day were wiped out.

Corn was active and higher, the chief
factors being hot weather damage re-
ports from Kansas and Nebraska and
big export sales. A firm undertone de-
veloped which enabled the grain to re-
gist the wheat slump.

Oats followed the other grains, but
trade was dull and the range narrow.

Provisions were slightly more active
and there was some trading in Septem-
ber pork for the first time in several
days. Export demand and bullish senti-
ment on the farm loan law were factors
in forcing an advance in lard

Cash quotations—Close:

Wheat—No. 2 red, $1
2 hard, $1.23@1.23%

Corn—No. 2 mixed
yvellow, 56@56%ec.

Oats—No white

3, @34%ec.
No. 2, $1.003;@1.02,
—6l@67e.

4 @1.23%; No.

553, @56 1%C;

36@i36iec;

CHICAGO GRAIN FUTURES.
[Reported by Jones, KEaston, McCallum
Co., Limited.]

CHICAGO, Aug. 26.

High. Low. Close.
11934 120
1221, 1201 121
12315 124Y
September

543
December .. 5433
MRY L cesrprriesiates § 5

Oats—
September
December
May

Wheat—
September
December
May

Corn—
54%%
54%%
8%

3415
38
41%

GASH, WHEAT DROPS
~ ON'PEG GRAIN MART

'Demand Good, But Not Urgent
—Futures Close With
Gain.

| WINNIPEG, Aug. 26.—Firm prices in
| the futures and a drop in the premiums
lin the cash wheat market were features
here today. After the opening, wheat
f worked higher during the
| day and closed with a gain of 3@5%ec.
{ The farmers are not selling their grain
in any quantities as yet, although they
shipping in large amounts and in
cor there are scarcely any
hedging sales. Today's movement of
| new crop grain is the best so far for any
| single day with 364 cars of wheat, of
{ which 100 graded No. 1 northern and
231 No. 2 northern. Six cars of new
| pats, 26 barley and 19 of rye were also
inspected.
| In the coarse grains markets oats were
firm, barley unchanged and flax slightly
weaker. Oats closed Yc higher; barley
4 @l%c lower; flax 21,@27%c lower
> unchanged to 3gc higher.

“The demand for cash wheat was good |

but not urgent. Shippers with

to fill at the head of the lakes

still buying. Premiums were from

|1@3c lower. The cash coarse grains
| were steady.

(ash quotations—Close:

—No. 1 northern,

; No. 3 do. b

do., $1.26

nitoba,

{ today,
space

| were

v
No.
4 do..

do.,

$1.735;;

: ‘No.
No

5 6

Vo. 2 feed, 45c¢;
No. 3 €. W. s . 4 C
; rejected and feed, 683c; track

o

No.

con-

No. 1 N. W. C,,
No. 3 C. W
track, $1.9
W., $1.09.

$1.98%5:

Rye—No. 2 C
WINNIPEG GRAIN FUTURES.
[Reported by Jones, Faston, MeCallum

Co., Limited.]
High. Low. Close.
14385 14034 141%
141 139 139%
...136%4 1343¢ 134%

47%
46

Wheat—
October
November
December

Oats—
Oceoher
December .. ..

TORONTO GRAIN.,

TORONTO, Aug. 26.—Following are
the Toronto Board of Trade's grain
guotations:

Mantioba wheat—In store Fort Wil-
liam:; No. 1 northern, $1.73%; No. 2 do.,
$1.70%; No. 3 do., $1.61%; No. 4 wheat,
$1.44%.

Manitoba oats—In store Fort Wil-
llam; No. 8 C .W., 76%c; No. 4 C. W,,
47c; extra No. 1 feed, 47c; No. 1 feed,
46%c; No. 2 feed, 45c.

Manitoba barley—In store Fort Wil-
Ham; No. 3 C. W., 75 ¢; No. 4 C. W,
733%c; rejected and feed, 683c.

American corn—C.i.f. bay ports; No.
yellow, 67c, nominal.

Ontario oats—According to freights
cutside; No. 2 white, 40@42c.

Ontario wheat—Carlots f.o.b. shipping
points, according to freights outside; No.
2 winter, $1.18@1.22; No. 3 do., $115@
1.20; No. 1 commercial, $1.10@1.15; No. 2
spring, $1.13@1.18; No. 3 do., $1.10@1.15;
No. 2 goose, nominal.

Ontario barley—According to freights
outside; malting, 63@72c.

Buckwheat—No. 2, nominal.

}ye—No. 2, §1.

Millfeed—In carlots delivered Montreal
freights, bags included: Bran, per ton,
$28: Shorts, per ton, $30: Good feed flour,
per bag, $1.70@1.85.

e R
. 46%

47
46

MONTREAL GRAIN.
MONTREAL, Aug. 26.—The
cash grain was much quieter than of
late today. There was no change in the
condition of the local wheat market.
The inqiury for millfeed continued good
from all sources with the tone of the
market firm. The market for rolled
oats were quiet.
Oats—Canadian western, No.
€01;c; do., No. 3, 581, @5
:olled oats—Bags, 90 lbs
3ran—Carlots, per ton, $28.
Bran—Carlots, per ton, §30.

trade in

o

$3.25.

MINNEAPOLIS GRAIN.
MINNEAPOLIS, Aug. 26.—Cash quo-

ran
Wheat—No. 1 northern, $1.40@1.45;
September, $1.30; December. $1.29%.
Corn—No. 3 yellow, 47@48c.
3—No. 3 white, 31@32¢,
No. 1, $1.96@1.98.

.

CHICAGO, Aug. 26.—rnxck of outside |
buying gnd advices that Canadian wheat |
was being offered at the seaboard on |

and |

Saskatchewan |

59% @ |

MARKET FOR BIG

LATE WHEAT SLUMPS;BLUGK . S, RAILS

:Railroad Shares Stand as

One Best Bet on
Street.

——

[BY BOURSE.]
(Copyrighted Collyer's News Bureau.)

NEW YORK, Aug. 26.—Speculative
{interest in securities continues at low
| : : . :
ebb and there is nothing in sight to in-
dicate any important revival in the im-
mediate future. The market as it stands
at the moment is in the hands of the
!same old professional crowd. Thesa
traders are running things according to
their own whims and as the profession-
als are generally bearish, the tendency
of prices of industrial shares is to
drift toward lower levels.

The railroad shares stand today as the
ione best bet in the whole market. An
important upward movement in the rails
is likely to occur before the end of the
year and already there has beem a sub-
stantial accumulation of the old line is-
sues in anticipation of just such a move-
ment. Railroad stocks are at extremely
jow levels, judged from the records of
pre-war days. Moreover, they have
been thoroughly liguidated and the float
ir.g supply is small so that compara ti\"ely
little buying is required to lift prices
upward.

Operating Conditons Improved.

Practically all of the factors bearing
vpon the railroad situation are con-
structive. Operating conditions are
steadily improving as a result of re-
dvced wages and other ecenomies re-
cently inaugurated. Then again we are
entering upon a period of the year when
railroad traffic normally increases
operating revenues tend mount.

But perhaps the biggest bull argu-
ment of all on the rails, aside from the
impending relief legislation by Congress,
which 1 shall discuss later, is the fact
that the British Government is in the
market for an exceedingly large block
of rails of various descriptions. The
order for the purchase of these Ameri-
can railroad stocks is in the
a leading Wall Street banking
which has several months in which
complete the accumulation.

This buyving for the British treasury
will, in my opinlon, be a factor in the
rail share market for many months to
come.

to

honse,
to

Favorable Factor.

The legislation for the relief of the
railroads which is now taking form in
Congress on the recommendations of
the Washington administration pro-
poses that the obligations of the rails
roads to tha Government, amounting
in round numbers to £500,000,000 for
capital expenditures made by the rail-
road administration during federal con-
trol, shall be funded. This action will
release just this amount of funds to the
railroads, who are likely to use it on
further extensions and additions and
repairs to rolling stock, so that this is
likely to prove a favorable factor all
around.

Summing up I should say that the
railroad share list stands today in the
strongest position since the outbreak of
the war, and it is becoming increasingly
apparent that the rails as a group are
about to assume again their old-time
position of supremacy over the indus-
trials.

The industrial shares hold out little
promise either for speculation or in-
vestment. 1 believe we have not vet
seen the bottom of the decline in the in-
dustrials as a whole. Whil# there may be
some exceptions the general run of in
dustrials are to decline still further and
certain ues, which look cheap today,
will look still cheaper a month hence.

Better Borrowing Terms.

The one outstanding constructive de-
velopment in the general situation is
the steady improvement in the credit
position of the country. Borrowing by
member banks at the Federal Reserve
banks have been much reduced in the
course of the last six months and hand
in hand with this liquidation has been
the huge importation of gold from
abroad so that today ther eserve posi-
tion of the Federal Reserve System is
the stronzest in more than three years.
This marked improvement foreshadows
further reduction in commercial redis-
counts, which will mean that business
will be able to borrow on better terms.

Again this week I wish to r{‘fe:r to the
splendid opportunity for profitable and

f investment offered in the bond

. The tendency of bond prices
bas been firm and there is evidence of
steady accumulation of the better grada
of I know of no better way to
employ to buy
good bonds and

Tssues i
five years &
the purchase
insures the hol

he life o
of an

Some

issues.
surplus funds now than
ut them away.
~om fifteen to twenty-
yre are preferable for
ay at prevailing prices
er of a high return dur-
issue with the cer-
appreciation in market
of the 7 and 8 per cent
ponds, which today are
par will inside of five
at 115 or better. Bonds
the surest
is

ing the
tainty
value.
coupon rate
selling around
vears be quoted
as I have sald before, are 1
thing in the market tj)da'_v and this
the opportunity of a lifetime.

OW $200,000 PROFIT.

TORONTO, Aug. 26.—The annual re-
port e©f the Toronto Hydro-Electric
System, which will be made public in
a few days will show a net profit of
$200,000 on operations for the year,
Mayor Church said today.

Other Markets on Pge 14.

WE ARE BUYERS OF

Blue Grass
Alsike

Red and
Sweet Clover

FOR EXPORT.

wiLL SH

Send Us Your Samples.

Young % Ferguson
London’'s Leading Seced House.

1235W.
b

137-139 King St. Phone

Write For Our Partial
Payment Plan
EDWARD CRONYN & CJ.

INVESTMENT BANKERS
Cronyn Building, 71 Bay St., Toronto.
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LITTLE GHANGE

 GATTLE MARKET TONE

iHoId-Overs From Last Week
Disposed of Readily.

|
!
|
l TORONTO, Aug. 26.—This week's run

of cattle at the Union Stock Yards was
considerably smaller than last week's
| offering, with the result that the cattle
!held over from last week were disposed
;of readily. Although there were 3,000
jcattle fewer than last week, there was
!very little change in the tone of the mar-
ket. The inferior grade of cattle came
n in about the same number, but were
inot so noticeable on the market be-
cause of the lighter supply. The best
demand throughout the week was for
good butcher cattle and had any really
superior butcher cattle arrived, it would
have found a ready market. Heavy
steers were demanded for the export
trade and gained in price slightly. About
{500 head of heavy cattle were taken
with the top prices 7% @8c. The demand
for cows was weak, although a few
good cows sold for 4@b5%ec. Bulls and
canner cow$ were generally weak. Com-
mon bulls were numerous and sold for
2¢ and upwards.

Odd choice butcher
from loads, brought 7c¢
of the best at 6@6l%c.
cows were ready sale at 4% @5c,
a few weighed up at 51, @5%c.

Limited offerings of good quality
stockers and feeders reduced the move-
ment of these classes somewhat. The
demand was there, but quality was
wanted. Between 25 and 30 loads were
sent back to the country. Two loads
of short keep feeders were purchased
at $6.10@6.25 a hundred. The best
stockers moved from 4@ic with the
500 to 700-pound class as low as 2c a
pound.

Good cholce veal calves have re-
mained steady at 10c for extreme tops
and the general run of choice at 8@3c.
Common thin grass calves continue to
arrive in spite of warnings that they
are almost unsalable. Loads of these
cleared at the week-end at 2@2%ec.

With 3,000 lambs received on Mon-
day, the market opened a shade lower
than last week's close, with the bulk

14c and picked ones at 10c. On Wed-
nesday, with 4,000 lambs in the yards
early morning sales were made at 8lzc,
but in the afternoon there was a gen-
eral quarter advance, the bulk of the

:s for the day being made ¢ 34 @9c

i moveds slowly from 6%7c. Fiv
cents was obtained for a few choic
1andy weight sheep on Monday, but for
the balance of the week the bulk moved
slowly at 4@4%c. The market
closed with a firm tone.

The hog market was in a state of
demoralization throughout the week,
proving decidedly weaker and very lit-
tie prospect of a recovery of the
in the near future. The packers brought
the price down to 1lc fed and wate
although outsiders paid f{rom @

{ more than the packers for a few loa
A goodly number of light hogs we
shipped in, although there was
lutely no market for them, and

steers, picked
with the bulk

Good butcher
with

e

lamb

the

for light hogs next week.
The total receipts for the week were:
5.950 cattle, 1,666 calves,
11,316 sheep and lambs,
tle and 73 hogs on through
Quotations:
Heavy beef steers
Butcher steers, choice
do., good
do., medium .
do., common e
Butcher heifers, choice
do., medium
do., common
Butcher cows,
do., medium
Canners and cutters
Butcher bulls, good
do., common
Feeding steers, good
do., fair
Stockers good
do., fair
Calves, choice
do., medium
do., common
Milch cows, choice
Springers, cholce
Ewes .
Lambs
Hogs, fed and
basis, selects

do., lights

with 117
billing.
00 to

00
00

00
00

N ~1 b TGO =3 00

choice

B3 B O M G DT
" 1

-1 -3
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11 00
9 00

16 00
7 00

CHICAGO LIVESTOCK,

CHICAGO, Aug. 26.—Cattle--Receipts
3,000. Steady, quality plain; bulk bheef
steers, $6.50@9; fat cows and heifers,
$4@6: canners and cutters, largely, $2.50
@R.50; bulk bologna beef, $3.75@4.
bulk beef bulls, $4.50@5.75°, bulk ligl
vealers, $10.50@11; stockers and feeders,
$5@6.65.

Hogs—Receipts 1,500. Tairly active,
steady to 15¢ higher than vesterday's
average; medium up most; closed strong;
holdover, moderate; top, $9.90: bulk
light and light butuchers, $9.50@9.85;
bulk paeking sows, $7.25@7.75: pigs, un-
even, averaged about steady, $8@ .65.

Sheep—Receipts 11,000, Generally
stead) native fat lamb top, $9: bulk.
$8.50@9; top fat westerns, $9; seven cars
holdovers, $8.50; sorted heavily; sheep
scarce; no feeder lambs sold up to
noon, guotably steady.

do., heavies ...
Sows

WINNIPEG LIVESTOCK.

WINNIPEG, Aug. 26.—Receipts. 430
cattle and calves, 55 hogs and 140 sheep
and lambs. Trading on the cattle mer-
ket was generally slow and weak. Kill-
ing classes sold under a very poor in-
quiry, butcher she stock being decidedly
draggy. The majority of stockers and
feeders showing quality sold about
steady.

Hogs unchanged; selects, $12.

Sheep anl lambs quiet. A few
of fair lambs were reported at $S.

sales

East Buffalo, N.Y. Aug. 26.—Cattle—
Receipts, 850; dull.

Calves—Receipts,
$5@14.

Hogs—Receipts,

900; $1 higher, at
4,400; strong, and 25¢
higher; heavy, $9 756@10; mixed, $10 25@
10 50; vorkers, $1050@10 60; light vork-
ers, $9 50@10; pigs, $9@9 50; roughs.
$6 50@6 75; stags, $4@5,

Sheep and Lambs—Receipts,
slow; vearlings 50c lower; lambs,
lower; ldmbs, $5@9 50; yearlings,
@7.

6.000;
$1 25

$3 50

GOLD AND SILVER

London, Aug. 26.—Closing: Bar gold,
111s 6d.
Bar silver, 38d per ounce.

New York, Aug. 26.—Bar silver—Do-
mestic, 99%:d;" foreign, 62c per ounce.

market |

abso- |

packers are quoting a cut in the prices

4.181 hogs and |

00 ;
00}
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We have an attractive
list of Governmment and
Municipal Bonds which
we recommend to those
having funds for invest-
ment, particulars of
which may be had on re-
quest. .

W. A. Mackenzie & Co.

LIMITED

Government and Municipal
Bonds.

Jnrporﬂﬂnn Securities.

42 KING STREET W
TORONTO

We Serve Western Ontario With
Glit-Edge Investments.

Victory Bonds

Bought--Sold--Quoted

..We have a special department to
take care of Victory Loan trading,
and shall be glad to have you cor-
respond, telegraph or telephone for
latest quotations received instantly
over our Toronto wires. Bonds
will be delivered direct or to any
bank.

JONES, EASTON
McCALLUM CO.

LIMITED,
Royal Bank DBuilding.
213 and 294. London, Ont
tf-ywt

Phones

i

London Branch:

How to Invest

WHEN you havesaved enough money
with which to buy a Canadian
Government or Municipal Bond con-
sult this bank and obtain free informa-
tion as to the particular offering best
suited to your needs.

Standard Service gives impartial in=
vestment intelligence gladly on request.
437
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H. F. Clarke, Manager.
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ONTARI0 LoAN & DEBENTU

HE members of our
staff are trained to
help you and make your

financial
and simple.

business

easy

The Ontario Loan

d

an
Debenture Co.

JOHN MCcCLARY
President

A. M. SMART




