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i & weeks there has been a big slump in what
Is kn?\:/‘:nig tfti‘:ag:is:lt:igcm as “war babies,” which include stocks

' of all kinds dealing directly or indirectly in war supplies.

v

Several weeks 280

stocks, as many were selling at abnormal prices. -

e it is tru r
month\zhgavc ed sensationa

profits came as

. will find that they are in for a big loss if they don’t get out before
the crash comes. : :
‘ I called attention a few weeks ago to the fact that the big banks
| down in New York had given brokers notice: that. motor - stocks
. would not be accepted as good collateral for loans and since then
; rom 10 to 30 points in some of the best
motor stocks dealt in on the New York Exchanges. :

This decline is only natural, and 1 will indeed be surprised if
we do not see still lower prices for all the high-class motor and war

there has been a decl

stocks.

1015 and 1916 have been banner years in the motor industry
and many of the leading automobile manufacturers sold their entire
‘production long before the machines were assembled at the factory.
It certainly has been 2 wonderful year for the automobile, and taking
the trade as @ whole, it was never SO prosperous as it is today.

Many motor companies will show earnings this year of 20, 40,
50, 75 and even 100 per cent. and it is on account of these wonder-
ful profits that 1 issue 2 note of warning to friends and clients.

A few of the big standard motor companies will no doubt con-
tinue to earn large profits, put the vast majority of motor compa-
%mse that were recently organ zed, will be lucky

to earn 5 or 6 per cent, and 1 am of the opinion that many of the
_ smaller companies will be forced to the wall in the next two years.

This is not a wild statement, and |1 believe almost any well-
informed financial man, who is familiar with the motor industry,
will verify it, for in my opinion the increase in production is far
ahead of any possible demand, which can result in only one thing—

nies, especially t

over-production.

Almost_ without exception the large motor companies have
greatly increased their manufacturing facilities; some of them have
arranged for more than 100 per cent. increasé in production for
1917; while even the more conservative companies have planned to

turn out more cars than ever.

In addition to this enormous increase in production from the
old established motor companies, there are the new comp;mies to
pe reckoned with, many of which are starting out on'a big
At the least calculation there must be nearly two score of new motor
companies in the United States alone, an this is not‘counting the
small town companies that purchase parts from various_concerns,
assemble them in a small shop and turn out a machine that is sold

locally.

I am not a pessimist, and although 1 firmly believe there must
be a readjustment in the motor trade sooner of fater, I do not believe

3t will affect our general prosperity.

I-point to the motor trade because at the gresent moment there

e various exchanges
which are being absorbed by a certain class of investors, and 1 want
my friends and clients to understand basic conditions before they

is-a large number of new motor stocks on t

place their funds in such investments.

Experience has taught me that the average investor buys on
present conditions without a thought of the future, and those who
follow this rule with motor stocks will find themselves left holding

the bag.

When.you make any kind of an investment, look at the past
and present of the company and then take a peep at the fut

it is the future that really counts after all is said and done,

though the past and present may be ever so rosy and bright, remem-

ber your dividends depend on the future.

The very best investment today is in something that has a great
future and in this respect you should not overlook silver and silver

mines.

[STOCKS RECOVER
W LOSSES):

I pointed out in an article in these columns
that sooner or later there must be a readjustment in values of war

e that man( companies for the past eighteen
profits, it ‘is also true that these

a direct result of the war, and when peace is de-

clared they cannot hope to continue such remarkable earnings.

The truth is that speculation in war stocks has been greatly
overdone and the poor investors who have purchased at top prices

Special lssues Regain Two to
. Three Points on

: Average.
FRENCH LOAN DOES IT
Munitions.

Give Breadth to -

4 Trading.
R

NEW YORK, July 19—8Stocks dis-
layed pronounced recuperative power

tions, jcularly those under recen’
savers pressure, scoring average gains
of iwo to three points, with greater
advances in the more volatilo issues.
The rise was brought about by a con-
bination of favorable circumstances,
‘which inclnded well defined reporis of
forthcoming war contracts.
The apparent success of ’ the new
French
“when issued” basis were mude in tho
oper: market, and the weekly reviews
of seel trade authorities, which re-
ferred to increasing tonnage of exports,
exorcised a favorable sentimental in-
fluence. Local monoy conditions re-
flected further ease both as to call and
time accommodations.
Obviously advances in the stock list
were made largely at the expense of
an over-confident bear element, which
had extendcd its operations to the
point where any reversal might prove
disastrous. Indications of urgent cov-
ering of short contracts were frequent
during the session,
‘Munitions - and  equipments like
Bethlechem and Crucible Steel, the
Locomotive Railway Steel fprings,
‘American Car, Pressed Steel Car an
the Motors and their eccessories con-
trituted to the breadth of the trading.
Shiprln‘ shares regained much of
their former prominence, with ad-

cantile Marine preferred and United
Fruit and 5 1-2 for Atlantic. Gulf and
West Indies common, with 3 for pre-
ferred. U. 8. Industrial Alecohol re-
established itself in speculative favor
by an abrupt rebound of 7 3-4 points
to 112/ 1-4 on rumors of another pro-
fiteble contract with the French Gov-
ernment.

U, 8. Steel led the market; altho
making only an extreme gain of 1 1.3
points, The consenaus of opinion is
that no “extra” dividend will be de-
clared at next weck's quarterly meet-

ing. ‘

Rails wero backward most of the
day, but Union Pacific, Canadian Pa-
cific nnd Reading moved forward at
the close. Coppers, Tennessee except-
ed, were in fair demand, and Tobaccos
augmented ~ recent substantial ad-
vances, Total sales amounted to 465,-
000 shares. /

BETTER UNDERTONE

The Toronts Stock Market had ‘a
good deal better undertone yesterday.
Perhaps part of the improvement was
due to the rally in New York stocks
and some certainly came because of re-
cent buying by investors who believed
that prices had been unnecessarily de-
pressed in certain directions, A fea-
ture of yesterday’s business was the
demsnd for the shares of the financial
institutions, a certain indication of a
supply of money for investment. Trad-
ing in the more speculative stocks was
not. important but the pressure which
has been present in the market for
several weeks was lifted and buyers
had to advance bids to get fillings
made. Some of the rallles were ex-
tensive but the advances were suffi-
ciently general to create the belief that
the market had made a definite turn.
Cement, Brazilian, , 8. Steel, Maple
Leaf and Toronto Rails were the firm-
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Record ‘of Yesterday's Markets

} NEW YORK STOCK EXCHANGE.

Erickson Perkins & Co., 14 West King
street, report the following fluctuations
on the New York Stock Exchange :
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MARK HARRIS & COMPANY

(Members lundu@lwt Exchange).

Mining Shares Bought and Sold

SPECIALISTS IN

COBALT AND PORCUPINE

Our Statistical Department will turnish
you with the latest news from the Nonth
Country on request

STANDARD BANK BUILDING
TORONTO,

STOCKS

HERON & CO.

embers Toronto Stock Exohange

MINING SHARES-
BONDS . and
GRAIN UNLISTED SECURITIE

~ PDIRECT PRIVATE WIRBB MONTREAL AND NEW YORE
. Invited, ATt

Correspondence
4 COLBORNE ST., TORONTO

COBALTS, PORCUPINES

Orders
hundred mile pri
mducuuumcuumotormmm

NEW YORK

L Private Wires Connecting All Oftices.

;o
h

Motors, Industrials i
Oil Stocks
reasonable w‘, Our
Write for market letterm—mailed free. L

CHAS. A. STONEHAM & CO.
}‘ - ‘W 1’“’0 '

Main office, 41 Broad Street, New York.

IN TIME OF DULNESS PREPARE FOR BOOMI |

THE EARLY FALL WILL S8EE A TREMENDOUS UPWARD 7
VOVEMENT IN THE METAL SECURITIES. Pf
{

8end For Our Weekly Market Letten, 7

ROBT. E. KEMERER & GO.
(Members Standard Stock Exchange) !

108 Bay Street
TORONTO -

'

A

PHILADELPHIA ‘

Concerning mine conditions,
Inquiries solicited.

C
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HOMER L. GIBSON&CO

Members Standard Stock Exchange
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ble in finding there is a big shortage of silver in all parts of the world Cobalts—
56 KI4G STREET WEST, TORONTO. .

—he will also find dhere is an ever-increasing demand, which must ADVANGE ABUU]' DUE s BT AGANAC ooooenseesees 0

sooner or later be ‘supphied. B o8 OO R 5 Beaver i g 37

_ . Dispatches from London tell us that the Indian Bazaar, which Dome Lake ......o 31 - oot Chamber B i Al o

held enormous supplies of the white metal, has disposed of prac- lN M|NE STUBKS Ty - Sl s B T T vesencsshpare’s e Bt ‘

tically all the silver held by that powerful body for more than a 99 98% 98% $4,600 REE :

score of years, and this was the last big reserve of white metal held ; MONEY RATES. , he :
The mining market was compar- S e

in the entire world. e
; | 5 atively inactive during the early part brook & Cronyn, exchange and
London, the chief market for silver, has been depending on|of yesterday at the Standard Stock mﬁk‘”ﬁrer,., report exchange rates as New York Stocks., .
. BOUGHT AND SOLD /

a
small supplies shipped from Canada and for more than three months|Exctanst withy the volume of business | follows * Counter. Cobalt and Porcupine Stecks » Speciaity.
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TORONTO

4.4 ; i Mont. fds.. par. par.
London alone is in the market for $500,000,000 worth of sil- om e i uyWard turs may Bter. dem. . 476,65 . 41680 41
ver, and mearly every European country must buy large amounts to|develop in the next few days New Cable tr.... ttes in New York.—

H ' {vork was back in tlle market again terling, demand, 475%. ;
back up the paper currency issued since the war. [ s & period of inactivity. St England rate, 6 per cent.

4
f
“odree
No one will dispute the fact that there cannot be any over-pro- Th is also reported to exist — F S E —_—
duction of silver for before there could be any over-pr);ductio% it| very large short ‘interest and in the THE SATEN i e OR AL PORCUPINE AND COBALT STOOKS
, PARIS, July 19.—Prices were very firm py—— BOUGHT AND $OLD

would be necessary to discover several new silver districts like Co- | To® oy perst ot T wods .
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francs_60 wa cash. et Thres Gold Claims in Teck Township, LOUIS J. WEST & co‘
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balt, and there is little or no chance of such a find. be quite Hable to start an upward
terms to responsible people. For further CONFEDERATION 1LIFE BLDG.
the increase will hardly be noticed when compared with the huge demand. tension feld the centre of interest ng. ow. Close, Sales.
You certainly can make no mistake by placing some of your spare funds noon & demand sprang up which 70

swing which would be augmented by
particulars address Box 42, Toronto W;)‘rfld TORONTO. oats
All of the producing silver mines of Cobalt must have an era of pros- and furnished the features of the || SEND YOUR ORDERS L 1 :
i forced the stock up rapidly to 351-2 2 '+ ‘97 o8 e 4 4] 5400 | KOWKASH
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Members of
New York Cotton Exchange. ‘
Ohicago Board of Trade
New York Produce Exchange

@w
(8 porae e oaeseansa service| Porupme, Cobalt Steo
3 AND "

GRAIN COTTON STOOKS| yoo ynjisted Securities

[FLEMING & MARVIN

(Mempers sStandard Stock Exchange).

Seneca
g 1102 CO.P.R, BLDG, MAIN

Timiskaming ...
Trethewey. -
Wettlaufer .
York, Ont. .

Cobalt today produces almost one-fifth of the total supply of silver, and|the scramble of the shorts to caver.
although this will no doubt be a banner year in production for Cobalt, still] Dome Extension and Mcintyre Ex- Porcupines—
perity that should last for the next ten years, and my sincere advice to friends market with advances. The former “58.00 10 5 1000 NI NG CLA| Ms
and clients is to purchase good silver stocks before the big advance comes. {ssue opened at 34 1-2 and in the after- For Prompt Execution g‘;"“‘ﬁ‘:g"?_;:”'o 2930 29. 40 e Ros 61 o 100 PM‘“!"“ COBALT
TR Z S BOSTON MUNROE
cent, withh 86 bid on the close, MclIntyre
t. in yearly dividends. Extension opened higher at 46, but

Kerr Lake has broken all records in the production of silver since March|eased off a point later, ; . Crown.. ' .

o
e

A SUGGESTION:—

Individuals, called upon to administer a relative’s or friend’s estate, rarely
have the necessary time and experience, use a service
to a friend. Yet a testator often wishes o is person-
ally acquainted with his family and affairs. h cases, this Company Y
will gladly act es Co-Executor with an individual. This plan frees the
individual from much responsibility and ensures for the estate systematic
business-like management.

m:v%ry ‘:nonthbslnce chen has been an eye-opener for those who think Co-| Tome Lake held quietly at 32 1-2 108 Bay St. ) McINTYRE REPORT A. S.FU LLER & cCO.,
e attor ita recent advance and Bl DIRS Teck g L - B SAID TO BE GOOD STOCK & MINING BROKERS,
At present prices Kerr Lake returns from 23 to 25 per cent., yearly on changed hands at $26.00, the first TEL. ADELAIDE 8972, % Dom g 35
mr}:nlventmenlt. undhﬂsuring that the prioductlon is sold at 60 cents per ounce, tmmag:lo]n for some days in this SPECIALISTS IN do. B. i e South Porcuptpo—Timmins, Olt““
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Newray and °He S Kerr Loke as an investment are recelving more than 20 per cent. yearly and bought up during the e ArnaeR, Soue ] Hay declined to divulge any figures, -
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