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Coalers lers Come to the Front
And Prices Move Stead:ly Upwaﬂl
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NEW YORK, Jan. xz.—smu ot O.ho
coal carrying roads almon_t monopoﬂ:oq
speculative interests to-day. Union Pa-

movements have been followed blosely
this week, were relegated to a léss prp-
minent position,. in_ favor of Lehigh|
Valiey, Reading and the other ‘coalers.
After a fretful morhing’ s&sxon. durms

. which px\ices ﬂuétua,ted in an
manner, the marset moved upwnrd.

Tne ceal stocks, Union Pacific, New|.

Ycrk Central and the Telephone and
Electric stocks made the best gains.

Lehigh Velley moved in a spectacu-|

lar way, Opening at 134, a fractional
gain, it fell back two poinis within the
first few minutes. It then rose three

sin New York Markel—
Ceneral Seatiment Siom Some. !-mn:uﬂ.
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anonto Stock Markot in Aplthmc
" Mood, Wiih Small Price Changes
‘—~Henewed buying of banks.

World Office,
Friday Bvemug, Jan. 12.
Strength 4n some of the- industrial

points, lost.two and later climbed back
to w.thin a. fraction of the best price. .
The result of its turbulent movements
was that the stock closed at.the same
price at which it opened. The unusual
acdvity of this issue was due to-the
declaration of an extra dx\'&dend of:10.
per cent. after the close of the mar-
ket yesterday, In connection with the
formation of a company to handle the
road’'s coal business. Action of this
kind been expected. for -several
weeks, and the stock was'sold at the
oren.ng by-traders; who believed that
the dividend declaration had been dis-
counted. Disappeintment also was ex-
pressed at the size of the dividend.
Fe:ding a Lexder,

Reading became more prominent as
the day wore on, and gradually took
the leadership from Lehigh Valley. The
stock was bought on the belief that
Reading might adopt Lehigh Valley's

policy and declare a coal stock" divi-'

dend. The price .rose 4 points.. Cen-
tral Raliroad of New_ Jersey' gained
14 1-2 and other coalers a point or so.

- The copper shares were under pres-:
sure, despite reports -of" higher prices
for the metal in this market. St. Paul
showed further heaviness, selling with-
in less than 2 points of its low price
=for 1911. - The stock is now regarded
as having been brought down:te a b
per cent. dividend basis, in expecta-
tion of a reduction in the rate this
raonth.

Banks Strengthen Reserves,

A heavy cash gain by the banks th,is
week is indicated by known movements
or money. This is always a week of
cash gains, owing to the return flow of
money following the January disbyrse-
ments. The cash gain this week is_
estimated at $18,000,000 to $20,000,000.

The foreign borrowing was less of
a factor to-day, and the eéase ‘in the
money market was so pronounced as’
tc lead some of the banks to seek op-
portunity abroad for the«employment
of thelr funds. ' "

Getting Over the Trust Law,

NEW YORK, Jan. 12.—The directors
of the Lehigh Valley Raiiroad have
declared an extra cash dividernd of 10
per cent., and organized a coal ¢com- 4
pany,. to the stock of which  stock-’
holders of the raillroad company may .
subscribe to .the extent of 10 per cent.
of their holdings.

This action by the directors prac-
tically disposes of any litigation on
the part of the United States Govern-
ment, and places  the company on a
better footing as far as the laws of
the United States are concerned.

Currency Movements, .

NEW YORK, Jan. 12.—The known
movements. of money for the week
ended yesterday Indicate a eain In
cach by the banks of $£19,667,0007 of
this amount $16.000000 Wwés derived
from the interior ard $2.660.000 from
the sub-treasury. This is a'ways a
heavy “cash gain” week. In this week
in 1911 the actnal .bank statement
showed a gain of $£26.000.000 and sur-
plus reserve rose from $15119,575  to
$34,279,000.

On European Bourses.
PARIS. Jan. 12.—Prices were. irregu-
iar on the bourse tn-dav.
$RTRLIN, Jan. 12.—Holidavy on the
bourse to-day, owing to elections.
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‘erstwiiile leaders, tile South American
Lraulions; were auout the omiy notabie-
ltulales I Ccolueciud “witn the 1o~

TULAU SNOCK latlinlige o-udy. QYuola- - -

UUNs Ml Hhe weail &ut vely Hite ie-
ubwved lrvin yesteroay's evels, wut it
Vas uuuswt‘x’u) Ll SWoll Clalges as
Wele Iuade eplesciled 1Mmproyauents
Ml Lie main.

- There was no particular demand in
eviaeyce 1i0r any parucisar ilssde, but
Wie Bucauy  eaus e svuale of tile §pe-
ciallies, coupred with tne raiher swnasl
Hoalmg Supguy ©f "Blecks In tne ex-
 Change, patinsited of a sught marking
u.p i prices In these pasticu.ar -
swances. The geneial list, however, did
ietie more than Nokd 1ts owin, tine Cuos-
ing quotations being about om & par
wuth tnuse vt Thursday.

Some Firm Spots.

The proiuudnt sdes i the trading
were Steel Co. of Canada, which gain-
ed a .puint at 34 1-¢ and clused bid
there; - Sawyer - Massey preferred,
Winnipeg ~ Ralls, the - Mackays,
and Locomotive. All of these were !
siightly stronger and . the preferved ,
stock of the latter memtioned security
soored another advance at 87. Loco-
motive coanmon was not dealt in, but !
at the close bids were put in at 31, a
gaim of 1-2 a point over last night.

Both Rio and Sao Paulo were re-
marhaobly lethargic, no change being
'noted in this respect from the ex-
tremely dull trading which has been
in evidence since the first of the year.
Rio was ap to 112 1-2, a shade above
last night, and Sao Paulo sold at 186%,
a fraction below the  high precord
touched on Monday last. -

Bank ' Issues Buoyant.

Further buying of the ibank stocks
was the feature of the investment sec-
tion of the market and the remewed
demand in thig department- carried
prices for some of these institutions
rabove the previous sales. on
and Toronto ‘were the particularly
strong spots, both of these securities
scoring an advance over thelr recent
enhanced figures.

The market thruout was given over
to dull trading and plainly lacked a
leader. Public speculation was at a
low ebb and the only idea to be glean-
ed from the transactions evolved was
that it would take something new in
the line of developments to inspire
any new demamnd sufficlent to lift the
market out of the rut.

BRITISH CONSOLS.

Jan. 12,

Jan. 11.
Consols, for moneéy....... 8 11-18  T6%
Consols, for account ..... 76 15-16 763
‘Raiiroad Earnings,
Increase.
Balt. & Ohlo, from July 1l......... $1,516,000 |
Ches. & Ohlo, 1st week January.. *53,000 |

*..Decrease.

Tractions In London,
The southern traction Issues were
quoted as follows on the London market
(Toronta equivalent) :

Jan. 12,
Bid. Ask.
B0 Paulo cieveessssosie Bl 18614 187%%
Rio de Janelro ....cccocveeiens 111% 1123
Mexicdn Tramway ..c.cceee.s A
Mexican POWer ...c...cocnvecese & 5
Rio Bonds .....cccoocneevnence 101.07 101;57

Mexican Power bonde ...... 95 %%

| o

January Dividends ,Shoii__ld be Invested in Our

GUARANTEED
Netting 5%

MORTCACES

Per Annum

THE TRUSTS AND GUARANTEE COMPANY
LIMITED

48 King Street West

Toronto
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issues and the continued apathy in tae | |

W J. 'rm,”af.a

_Cashier of the decu National Bank, | B-

and president of the Credit: Men's'

a brother of R. H. Trimble, the welil-
‘known Toronto broker..

Bought Control of
1}ﬂuskoka_- Nav. Co.

ling Interest.to Hugh C.
Maclean of Toronto,

The controlling mt&est representing

. K. George,
. Macdonell and R.

about three-quarters * of the capital
‘etock, of the Muskoka Navigation Co:,
which owns the Royal Muskoka Hotel
at Rosseau, and the line of steamers
which ply . the Muskoka lakes, has
been sold by the. former control to
Hugh C. Maclean of Toronto and as-
soclates.

The former comtrol of the company
was vested in the ‘Playfair Syndicate,
;and the directorate was composed of
i Messrs: Playfair, J. 8. Playfair, M. 8.

Wilson and R. A. Lucas. The capl~ |

talization
$200,000.
A meeting of the shareholders was
held in Toronto.on Thursday, when
the following were elected directors:
Hugh €. Maclean, president; G. T.
Somers of the Sterling Bank and W.
vice-presidents; A. M.
8. Wilson,- direct-
ors.. The business of the company will

is ' between $175,000 and

1be carried on as usual under the new
| management.

i
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1
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Canadian ‘Banks .
“Have 2639 Branche's

Net Gain of Twelve During December
—=Ontarjo Leads by Wide
Margin.

—

_Canadian banks opened sixteen new
branches and closed four, a.net gain of
twelve, accordng to the staust cs of
Houston's Bank Directory, issued yester-
| day. The statistics of date Dec., 31 are
| as follows :

Branches of Canadian Chartered Banks:

In Canada 2570
Ontario ....
Quebec
Nova Scotia
New Brunswkk
Prince Edward Island..
Manitoba
Alberta
Saska!chewan
British Columbia
Yukon
N. W.

In Newfoundland
Elsewhere
Tota)

MONEY MARKETS.

Bank of England discount rate, 4 per
cent. Open market d'scount rate in Lon-
¢on for short bills, 3% per cent.
York call “money, highest 23
lowest 2 per cent., ruling :rate, “214 per
cent. Call money at Toronto, 5% to 6 per
cent.

New

FOREIGN EXCHANGE,

Glazebrook & Cronvn, Janes Building
(Tel. Maln 75'7), to-day report exchange
rates as . follows:

—Between Banks.—

; Buyers. Se'lers. Counter
N. Y. funds.... 3-64 pm. 5-6 pm., 4to %
Montreal f'ds.. 10c dis. par, K toy
Ster., 60 days..8% 8 23-32 95 9%

demand..9 21-32 9 11-16 915-16 10 1-16
9% 0 2%-32 101-16 10 8-18
—Rates in New York.—

Ster..

: Actua'.  Postea.
Sterling, 60 days sight..... 483%.70 485
sesanven e ‘87‘“ m

A lRAVr.LlNG CUNVI:.NII'.NCE

" pp 1 with -Letters ‘of Credit and Travelers’ Cheques muul
by the D .T.ofn“&nk are murod o! rea.dy money. at every: lwn
‘thdr Journey.

s r{ identify thé owners, l.nd e‘n be onlwd 4n any lbalkint town in the .
1 : wo 4 . N
. It lost or nodea. they are.of uo vuua to nn-der or thief.

' Aszociation, Boehute,r, N.Y. He s

Playfair Syndicate Sell Out COutrgl_-'

per cent., . | =

~the drafts.are payabgp‘ e

tion of Bankmg Busmess

For Sale

Every Branch of the Canad an B
to issue on apphcaﬁon drafts on.
~of the world, drawn' in’the cnrrency of ﬂw &u

’af Coxiinerce is. equxpped
e principal cities and towns
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