B

A

Su‘nd‘ifr Morning

1AE TORONTO SUNDAY WORLD

T D T

e

st

| The Conservative Path

e

supimer, as Indicated by a further fail ih
rates this week. el : ol

Many years of experience convinced us that coaservaiiv: m:thods are
 best—best for us and best for our customers. Our policy s to. conduct the busi-

aess of the Corporation aloag th : most coassrvative

sufety has been placed above every other cosideration.

{nvestment Company, not a spaculative institatioa:

lin>s. [In every transaction
This is parely an

INTEREST IS ALLOWED ON DEPOSITS AT 3} PER CENT. PER ANNUM,
- : L )

/colmil' DED HALF YEARLY.

Hend's Weekly Letter,
New York, June 3, —The past week in the
stock market has been dun and uninterest-
ing, so far as pricé movements are cou-
cert ed, notwithstanding the sweepiug vie-
tory of the Japanese forces in the unaval
battle, which it had long been expected
would provide an effective stimulus to spe-
cutative activity.  The news was m%m-
sible for a moderate advanee in prices, bult
the Luying was maiuly of professional
origin, und when it became evident that

ide Interest remained aputhetic despite
the decisive nature of the victory, "the dis-
appeintment was manifested in the subse-

OPTIONS

—-0 N—

" CANADIAN and AMERICAN SHARES

The most scientific and prudent way of

" GANADA PERMANENT MORTGAGE CORPORATION
TORONTO STREET. TORONTO

THE WEEK OR WALL STRET

R

the ¢
bank statement and a stroug

change market is the only thing indicative
of higher

of the week, in defiance of a ba
sterling ¢x-

for stocks in the immediate

quent selling movement. ‘The dacline, how-
ever, did not uncover auy elements of
weakness and sﬁulhthe couditions remain
practically unchbanged from those which
nave obtained for several weeks past.
Stecks are evidently in strong hands and
forced liquidation has been completed, hut
the financial powers are holding alcot and
are apparently satistied to let the market

SPEGULATING

Write for Pamphlet and Option Rates.

London and Paris Exchange, Limited

futvre.

to handle profitably

Speculative aceounts will be hard | drift atong by itself until the crop outc.m -

now on, but 2 lean be determined w.ti some degree of ac-

s on rallies ap- {curacy. Tue re

ports hi
tinue decidedly conflicting, but it is evi-

in this connection con- .

34 VICTORIA STREET

Jap Vicutory Subservient to Other
 Considerations — Speculation In-
©  active in Local Shares.

i
World Office,
4 Saturday Eveuing, June 3.
A splendid opportunity was afforded the
Cstock markets this week to discount the
.prespect of an early settlement of the
enmern war. The sweeping victory of the
J-anm fleet was highly satisfactory to
Londou and New York financial interests,
Wall Street played its part in celebrating
_the \ictory, but its exuberance was fleeting,
@ guotations for the week will easily ex-
plain, Monday ‘and 'hmd.y ‘were utilized
lp.nidlﬁu‘ prices upwards, aud the bal-
dnce of the week used ‘in an attenpt to
glace stock amoug those whose confideuce
ahight have been restored by the better out-
tbok in foreign matters. - i
) ; RO
. The reaction, of course, has necessitated
some explanation, and the affsirs of the
Equitaple Life Insurance Comjany have
done duty lo this respect. The finding of
the eilquicy committee is said to have
condemued its participation in underwrit-
ing syudicates, but as this and. the other
poinits meutioned in the committees report
Bave already been well known to the wmar-
kets, ifs force as a market factor must
Bave been very materially minimized by
the lowering of prices since the subject
was first brought to the market's atten-
gion. As ‘a price maker the Equitable af-
fair bas been magnified. It is ouly-of 1m-
portance inaswm as it reveals the work-
. img out of the Wall-street plaus, aud to
this extent is only important.
> & o

~ QOme critic, evidently under obligatiow
“to thé wmarket leaders, observes of jhe
present situation: .
Tue Russo-Japanese spedtre. being ef-
" fectvally laid, a review of the agents
. wtich should co-eperate to produce a
gui eral recovery in the market is op-
portune. - They  are: Excellent crop
prospects;  exceptional railrvoad earn-
ings; great ease in the money market;
inproved foreign and domestic trade
conditions; espensive goid prodaction
and & heavy production of iron, of me-
tals gemeraily and of cd xl; and the
gencral irmuess of the ket price of
ciude copper, -
With such an array of bullish gush it is
tudeed wmysterious that the market should

not respoud immediately these beneticial
Some portions of |
: Sorplus, decreased

{ Ex-U. 8. deposits, decreas d....

factors are pointed out.
the above are perhaps true, but have not
the present level of quotations more than
made good for all that is.in sight. Specu-
lative issuex whose dividends are entirely
utsecured are selling on a four per cent.
basia.  In no other financial way can money
be raised, even with high grade securities.
[ I
But are the subjects touched upen as

: i
o © "l g mun |E8 preference to short contract
¢ pears the ‘most remunerative,
* i nm—p—

little for the week.
“mprovement in the price of speculative
‘shares, but otherwise the state of ho'dnzs
seeins to have remained unchanged. Specu-
lation is still in a narrow groove, which

The betterment on foreign exchangis wai
at the beginning of the week, and this
market did not assume any real broadness,
and activity was restricted to a few shares

The cloge of last month. found funds firm-
er In local circles.

bursement of some $2,000,000 on the first of
the month in dividends, aiso conirib ted to
the husbanding of resources by the finan-
cial institutions just at this period.

of absolute importance in estimating tm
gleaned, the ctops have made a satisfac-
been backward since the first opening of
spring, there are as yet no complaints re-
early reviews are exceedingly optimistic,

from the present time, it is unseless basing
opinions on the present showing.

of the market. Taking the latter proposi-

at once evident that support on this bhehalf
is small, Real estate is becoming a

ative stocks are high, must work against

glowing as they are depicted? The excel-
lent crop reperts are true only in the case
of wheat thus far, The cotton crop is os-
timated to turn out nearly 4,000,000 hales

below that of last year, and the corn crop ! foreshadowed early peace.

The local situation has varied but very
There has been some

doss not promise to leave immediately.
followed to some extent in the dealings

in which special movements are desirable,

This condition is ex-
pected to continue for some time owing
to heavy demand thruout the Dominion
for new construction work, The dis-

> 8%
As in the States, the coming .crop is
fature, In Outario, as .far as can

tory start, Spring seeding was. accom-
plished | early, and altho the g-ason bas

garding the situation, From the west
but as this crop is in jeopardy three months

e s 0
Reviewing the speculative position, it is
necessary to cousider not only bhusiness and
crop conditions, but also the attractiveness

tion as predominant at the moment, it is

stronger competitor for speculative fnm!s
than it_has been for nearly 20 years, Th's
fact and the general impr ssion that specu-

an active market if it does not mean
lower prices. At the current level of quo-
tations there is little attraction for speu-
lative purchases for turns. The market
is full of anomalies that will strengthent
out in due course. The action of Nova

| feebleness of the rel

dent that a period of warm and dry wea-
ther within a very short time is absoiately
essential for the welfare of the present
scasen’'s crops.  All thru the season thus:
far there has been too much rain in some
secticns and too low tel ratures in others,
which has resulted in ecidedly backward
conditions for corn,cotton and spring wheat.
Wiiter wheat continues to prowmise well,

bu: here also there must be some reduction

from the earlier estimates. The abumdunt
moisture which they have received will be
a great help to the crops during the sum-
mer months, but the spread of war dry
weather over the west during the nex few
weeks would probably be more »Yective in
stimclating bullish activity in the sto ‘K
market than any other one factor, The
coutroversy .in the Equitable Life Assar-
ance Society continues to engage attention
and is aise undoubtedly responsible to a
cor:siderable extent for the prevailing spe-
culative apathy. It had been hoped that
the. report of the investigating committee,
presented during the week, would pave the
way for a spéedy settlement of this lament-
able affair, but from present indications
the end is not in sight. Tt is believed mat

ters have reached such an acute stage that

the disputants themselves will recognize
the apsolute necessity for adjusting the
difticulties, and uno doubt tremendous pres-
surc from the large financial interests will
be exerted to accompl this result, but
until it is definitely ved from public
consideration it will militate against a re-
turn of outside confidence. Althe recent
events In the far east have undoubtedly
brought the end of the war much nearer,
it is evident that some time must elapse
befere negotiations for peace are begun,
Furthermore it is by no meaus certain
that the Russiun war party Is yet ready to
ack: owledge itself beaten or to aceapt ihe
oncrong terms which Japan would probably
impose mow that she has gained another
impertant vietory and the. uncertainty in
this régard was largely res ible for the

gponse 1o the result of
the battle in the financial markets of the
‘world. It seems certain that the actual
bogivring of peace negotiations would ha.c
a bereficial effect upon all security mar-
kets, but in the present speculative tem-
per definite results rather than fatire pos-
sibilities appear necessary to stimulate ac-

Scotia Steel and Dominion Coal are at
variance. and must be provecative of dis-
trest in any of such issves for the present.
Unless assisted by the financial interests.
the market will have difficulty in advanc-

ing. Investment purchases of the banks ;

and other such substant’al shares is about
all that can be counselled for the present,

New York Bamnk Statement.

New York, June 3.—The statement of |

tivity. We see no reason 1o look for any
material change in the general character of

| the speculation in the near futuve, J‘ut

think prices are at a safe level to perint
trading operations for modern tarus, taking
advugtage of the reactions to buy good
stecks,

Toronto Stocks.
Ask. DBid. Ask. Bid.
June 2.

Outaro .... «soes o 130

averages Of the clearing house banks of | Toronto . oo

this city for the five days this we k shows:
Loans, decreased £ 9.720.300
Deposits, decreased . 18,651 500
Circulation; increased .. s
Legal tenders. decreased s 2.100
Specie, decreased

Reserve, decreased

Reserve required, decreased....

T 10078400
4,662,875
5.413.525

5,411,700

Yates and Ritchie Weekly Review.

New York, June 3.—The variability and
narrowness of the market have been such
that the immediate outlook did not stand
forth with any great clearness until the
supremacy of the Japinese navy in the
far east was established. Admiral Togo's

| great victory was followed by a sharp turn

upwards in the securities markets of the
world on the general interpretation that it
The evidence

is disappeinting and very backward. Rail- | that efforts for peace and harmeny among

roiad earnings in some instances are in ex-
cess of last year's, but averaged there is
iittle, it any, net gain, while at the same
time a single instance can searcely be cited
where charges have not been largely in-
creased.  The statement that there is a
great ea<e in the money market, is not
borne out by the difficulty that has, and is
still experienced in placing bonds. Of the
trade conidi owth in imports and
the increase in national debt throw a doubt
as to the present state of afairs Heing
satisfuctory, while the heavy production o
irou is disposed of by a rather pessinusiic
view published in the leading trade jour
nal of the present week.

e s e

Notwithstanding the result of the naval
encounter at the end of last week the war
still retains its position as a prime market
intinence.  Taking the most hopeful view
that peace cannot be now long delayed,
there are two matters even then that will
bear serutiny for future consideration. A
large indemnity will of necessity be de-
manded by Japan, and Russia will have to
call on the money markets heavily to re-
spoud to this indebtedness.  The actual ve-
sull of thix fleatation will to som:» extent
depend upon the disposition nlade of the
amovnt by Japan, but in any event the
ficancing of such a huge amount will dis-
turh the money market very materially.
Then there is the depression which must
inevitably follow such an enormons  drain
on the resources of tha two countries. ‘This
will chiefly be felt by the two interested
nations, but” in turn it will have a reilex
action on other nationalities having trade
balinces with them,

e s @

[eft without a shory interest, New York
speculative securities wounld subside muach
ntore casily than they have done. The vari-
Ois pools  are o appearances tinancially
able to withstand any onslaught on prices
aud to attempt to force covering at n pro-
6i* to themselves. The fuctuations of tae
woeek are meaningless, and show to what
straits the operators are reduced to rig
the merkets. t way _become necessary to
insugrmteyanother bull movement to fest
th buying ability of the public, but this
iy problemiatical and entirely—guess work,
The market -inferests are too strong fto
capttulate without f struggle. Upon the
oulside depends the success or otherwise of
the futare movements.  Should the publie
apathy remain intact, the next year or
two will prove serious for the financlal
P Tha atreueth in the market at

the contending interests in the Northwest
have wmade satisfactory progress, has been
another powerful factor, making sustained
improvement,

The steel and iron trade reports a satis-
factory condition of affalirs. One of the

Jones & Loughlin Steel Co., has advanced
the wages of all day workers at its plants
from 7 to 10 per cent.

Traffic reports do not indicate that pro-
sperity is on the wane. A Pennsylvania
officer says: “We are not inclined to
eredlit- all this talk about the falling off
in the iron and steel business, as we be-
lieve the demand for these products has
not been satistied.”

A western railroad official says:
is no foundation for the seansatio
ports of crop damage, and the basis for

0
hand. Business of the road coutinues in
about the same volume it has for the

Iast year,

Since the subject of tariff revision has
recently been revived as a market factor,
the following from the hond eircular of the

sources and wants is increasing instead
decreasing, points the way to the necess

may be derived,

creased at the lower rate,

doned internal revenue schedules.”

is very bhallish.
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dicated
of pw t and cons'dering chicfly the seem

of such a list.*

| Torento E. Light

largest of the independent concerns, thes

| Commerce ... .. 165

Inperial, xd ...
Dominion

437.309 | pramiiton, xd .

Ottawa

1.067.600 | ppygers’, xd

sMoisons ... ...
Brit. America, xd, .
West, Assuranceé . ..
Imperial Life ... .
Con, Gas ... .
Out. & Qu'Appelle ...
C.N.W.L., pt o
C. % As 14624
Montreal ¥
k . M6y
Can, Gen, Elec 141%
Mackay, com ... d4 ‘ 385
do., pref W e 3 2%
Dom. Telegraph = 121 i 1
Bell Telephone
Northern Nav
Niagara Nav ...
Richelien  Ont .
Twin City, xd.... g 110%
Winnipeg Elec ... 165 161%
Toeronto Ry
Sao I'anlo ......
Toledo Railway ..

yom, Coal com...

pref
. Londs

. SNieel

| do. hounds

re- | ¢

past fortnight and still shows gains over

city bank is worth consideration: “The
fact that the country in population, re-

for more revenue, Generally there is com-
ing to be a recognition of this, and an ab-
sorbing topic from now on will bhe the
source from which such additional revenue |
On the other hand, a
revision of the tariff is suggested, with a |
view of duty on some classes of goods, the
importation of which will be largely in-
On the other
hand, there will be found many advocates
of a return to some of the recently aban-

Undonbtedly the crop situation is now the |
one to he ‘most considered, and, in view
of present indications, the general outlook
A shrewd commentation |
says:  “On stock market conditions and |
known facts about the properties in ques. |
tion, there is a greater probable marsin
of profit combined with a greater apparent | pared with those of a week pre
margin of safety in buying Copper. Read-
at geing prices -than in
any other purchases which might be in-
Reducing the probable margin | Amalgamated Copper

ing margin of safety, Southern Pacific. Erie |
and the Stecls should be among the h»;ulom1

Mouey is cheap and plentiful, with the
nrnanacts of continning 0 right thrn tbad Chesapeake & Ohio

. bonds
8. Steel

Brit, Can ..
War Eagle

| Crow's Nest Coal. 35
| Detroit Railway
| Canrda Landed

an. Perm .
Canadian 8.

activity can be observed on ‘.‘.._I._‘,ilrm. Can, Loaun., ...

{Dom. 8. & L ... A
Ham. Provident .. ...
i Huton & Erle ..., ...
(Inperial Lo & L., ...
Landed B. & Iy .. ...
Lendon & Can ...
Manitoia
| Terente Mort
| London Loan
Ot L. &-D,
Tororte 8. & L...

Nales—
Sao Paulo,

In jnrial.

Gen. Elec. ¢« 201 @ 131
42 a@ Y S0 @ 180%
- 105 @ 131Y
5 @ 121% Traders,
23 @ 181% 9 @ 137

ay.
M @ 139

Commerce.
1 @ 165

i Hamiiton. Tor. Ry.

|1 @ 217

KI2.000 @ 9

' New York Stocks.

on the New York Stock Exchange. as com

|
H May
| American Sugar
American Locomotive

{ Atchison common
= do,. preferred
American Car Foundry ..
Brooklyvn Rapid Transit
Raltimore & Ohio

TORONTO

-

N.S. Steel
47 @ 130y 8 @ 8%
50 @ 130y — e

Lon. & Can.
50 @ 1055 3@ My

N1 bonds,

The following table shows values to-day

Twin City ..
Colorado Southern ........
Chicago Great Western... .
Chicago, M. & St. Paul
Colorado Fuel & Iroun
Erig. common ., ...
.do,, 1st preferred

2nd preferred ...... ...

(]

U.

do., preferred
General Electrie
Ilinois Central ..........
Louisville & Nashville .
Missouri Pacific
Manhattan
Metropolitan

M. 8, M, common

N, K

PPenusy

Norfolk %
Ontarié & Western .
New York Central ..
Rock Island

People’'s Gas ..
Reading

‘Southern Railway com
do., preferred
Southern Pacific .
Tennessee Coal &
Union Pacific

Texas Pacific

Wabash preferred
Western Union

C.P.R. Earnings. [
Montreal. June 3.—Week ended May
31, 1905, $1,437,000; same week last year,
$1,335,000: increase $102,000.

WILL ML—\I\E LUMBER SCARCE.

American Lumber Baroms Are De-
vastating Western Forests.

Washington.—Being impressed with
the fact'that the lumber barons of this
country, bent solely on immediate pro-
fits, are destroying mile after mile of
the richest forests remaining in the
United States, President Roosevelt has
taken a hand and proposes to create
many new forest reserves, which wiil
include the best of the remiining tim-

ber in the west. It is a matter of tom-
mon knowledge that th: lumbermen
have nearly destroyed the once rich
forests of the east and middle west,
They have now moved to the Pacific
roast, and are invading forests more
extensive and more valuable than any
others in the United States. There they
are applying the same tactics they fol-
lowed in the east. They are cutting tha
timber as fast as cais can any it
away; they are denuding mile after
mile of forest land,.leaying it bar.en
and worthless.
spare nothing; they have no care for
the future; they are leaving no timber
for future generaticns.

It is only a matter of years, if this
keeps on, before the timbzr of the far
west will disappear, just as the east-
ern forests have gone before. In the
interests of the public, and to insure
an inexhaustible supply of lumber, the
president is bringing the remaining
public forest lands under government
protection by creating forest reserves,
This does not mean that the timber
is removed from use; it merelymeans
that hereafter public timber may be
cut only when it is mature; that the
young trees shall be piotected, and that
the forests on the west will in future
be available for the use and benefit of
every man, and not fall into the con-
trol of a few,

C.J. TOWNSEND
ART SALE!

We have been Instructed by

F. A. VERNER, R. C. A,

To arrange for Sale, by Auction, at

66-68 King-st. East, on

WEDNESDAY, JUNE 718

Ar 2.30 p. m., a number of valuable

WATER-COLOR DRAWINGS

Comprising Buffalo and Indian sub-
‘jects, Landscapes, etc. Catalogues

On view Monday.
C. J. TOWNSEND & €O.,

on application.

In their gre.d they|

YATES a.nlrc:HTE

STOCK BROKERS,
Hanover Bank Bidg. New York. *

‘Stocks, Bonds, Grain and Gotton

bought and sold for cash or on
moderate margin. -

Direot privale wires to principal exchanges.

TORONTO BRANCH—-South- corner
King and Yo Sts., over “c P%t Ticket

nie
office. Telephone Main 3613.

CROWN AND BRIDGE WORK

‘MY SPECIALTY

DR. H. A. GALLOWAY 'T‘

OFFICE HOURS
8.30 A. M. TO 5.30 P. M.
7-1SP. M. TO 815 P. M.

ON MON., WED, AND FRI,

DENTIST *.
Room 5,
2} Queen E., Tofonts
Phone M,

——

WE OWN AND OFFBR
Minneapolis Street
Railway & S$t. Paul
City Railway Consol="
idated Mortgage 57
onds, due Oct. Ist, 1928

Guaranteed as to Principal and o
Iaterest by the TWIN CITY £
RAPID TRANSIT CO.

DOMINION
SECURITIES

'Dominion Bank

OFFICGES IN TORONTO !

Corner King and Yonge Sts.
¢ Jarvis and King Sts.

Queen and Esther Sts.
Queen and Sherbourne Sts.
Dundas and Queen Sts.
Spadina Ave. and College St.
Bloor and Bathurst Sta.
Queen and Teraulay Sts.

Yonge and Cottingham Sts. -

In connection with each branch is & -

Savings Bank Departmsnt,

ult

Kakabeka
develo
The J« ..

- immen

The Ogilvi

per wda;
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$50

comnr

VILCONE T
NS

Future German Em

HIGH-GRADE REFINED OILS

LUBRIGATING OILS
AND GREASES

complete without

EPPS'S

An admirable food, with u:g
its natural qualities in
fitted to build up and main
robust health, and

winter's extreme cold. It is
a valuable diet for children.

cOCO

The Most Nutritious
and Boonom}cal.

—

SAMUEL MAY&(;

(0% B/LLIARD TABLE
MANUFACTURERS)
stablished

. forty Yery
Jend for (Laloget

102 %104,
ADEIAIDE ST.

Auctioneers. i

TORONTO!

With Open Arms

Picturesqu

Berlim, June 3.—1
government paused
so of persons took
day to welcome an
will sometime mos
German empress.
strewn, choirg of ¢
greeting, the old &t
blems of trades lin
lery sounded dully:
cheering, while at
gress thru the peop
ilies and all the g
state joined with t
Crown Prince Fred
ceiving her at the
The Duchess Cec!
Scohwerin, 'who in I
Princess of the W
Schwerin at moon v
the Grand Duchess
l‘her. Frederick, F1
Grand Duke of Me
I wife and a
ing. The processio
tween 4 and 5 o'clo
Fc_»rty mounted
with cld custom, r
lowed by 100 moun
1 evening suits a
Mmaster butchers h
}?66 guaranteeing”
Pwenty mounted t
by a squadron of
of the Guard. and t

followed. T}

driven by postilion
the gentlemen-i

and the fut
were separat



