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The most of the past week on Wall-
street has been occupled In testing the
merket on both sides. Short-stopped
epeculators, long or short accounts,
have been frequently wiped out, and
the floor traders must have experienc-
o4 difficulty in attempting to follow
the many turns made by the syndi-
eates. The market has arrived at a
stags where speculative competition is
remarkably keen and it requires much
tagacity on the part of the pools to
break even on the day's business.
There is not yet sufficient confidence
amongt he public to admit of indiscri-
minate purchases for a tie-up. Dis-
trust i{s rampantboth in sideand outside
the market, and the advances are re-
garded with suspicion. Yet, withal,
the average of {s improving
and occasional outbreaks of special

buoyancy prove the bull character of
the market.
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Politics and the anthracite coal
strike have provided sufficient matsr-
dal each day to account for the mar-
ket vagaries. Commission houses
have written on these topics until they
are threadbare, in attempts to satisfy
those who think there should be some
reasonable explanation for every
ochange In quotations. Undoubted im-
provements in the crops and further
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MONTREAL, May!18 —Bales as follows:
Illinois preferyed at 93,
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R. & 0.—135 at 121%, 50 at 121%, %0 at 122,
10 at 122y,

Rio—120 at 13014,

Mackay pref.—10 at 69%,

Telephone—10 at 15014,

Sao Paulo—2 at 220, ]

Toronto Rallway—100 at 129, /

Steel Co, of* Canada—150 at 3. |

Scotia—61 at 97. 125 at _968;, % at 9la 50
at 984, 100 at 961,
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208 | 67%, 10 at 672%; 97:0“ 68, l100 1::(:) 68%685153 ulg
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SIX BILLION
IN INTEREST
PAID YEARLY

According. to Neymarck's - blennial
compllation of the holdings of stock
exchange securities thruout the world,
there were held at the beginning of 1911

from about 111 to about 116 billion del-
lars’ worth, as against 101 to 106 billion
dollars’ worth at the beginning of. 1908.
He estimates the average . income at
only four per cent., a respect in which
he differs from Mr. Paish and other
economists, wheo estimate the average
income of British holdings at between
5.2 and 5.5 per cent, an inference deriv i
from income tas returns and sustainéd |
by the flotation rate on recent first-
lclags municipal issues in Germaay,
: France and the United States.
To estimate the average income from
| the world’s holding of stock exchange
120! Securities at the present time at § per
jcent, per annum would be above the
German but below the ‘British compu-
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The Canadian stock markets have
besn booming during the past week,
and remarkable progress has besn
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Can. Car—50 at 73, 10 at 73%;. :
Spanish River pref.—10 at 9%, 6 at 9%¢;.
Bank Nova Scotia—8 at 275%( 8 at 275,
Merchants—11 at 104 -
Montreal—1 at 256.

B. N, A.—3 at 15, o

Quebec bonds—8$1000 at 72.

Tron bonds—35000 at 95

Bell Tel.—$2000 at 10!

| tation, and perhaps is nearer the truth
‘t.han either. At this rate the income
from 116 billions (more exattly,

1165, ;;
,bllllona) would amount to 35,790.000.00" bl

| per annum, Following are t
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. 21,020 to 27,406
. 25,000 to 23,476
20,458 to 21,230
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1,737 to. 2,318
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CHAS. M. SOHWAB

| The mechanical wizard of the Carne-
| gle regime, and one of the marvelous
group of shirt-sleeve ‘millionaires. ‘

: In the West
GOVERNMENT BONDS ¢
' To yield 3.809%, | Winnipeg reports to Bradstreet's the
| volume of business in summer lines
| has been very good so far, but warm-
er weather is meeded to bring on a reat
heavy business In these lines. Large
[ numbers of -immigrants are dally ar-
2r1v1ng here-and at other western points.
| They are mostly well supplied with
{money and are appreciably affecting
trade in|the districts ‘in which they
settle. The sorting movement in gen-
eral lines is fairly brisk and wholesal-
ers here report collections to be grad-
ually improving and much better than
they were a month ago.. The demand
for hardware ig very active and. a hig
| voluthe of business ig moving in bulld-
| ers’ supplies. Money .18 in active de-
(mand and continues t5 offer fairly
| freely,
Vaneouver and Vietorig reports say
rboth country and city trade is brisk
| thruout the. province, Large quantj-

ties of gpods are being shipped to both
up-coast and interior points.

100 ..
100%

Schwab | TORONTO MARKET SALES

Austro
| Italy
Japan

cannot-be disputed that Mr,
''wag the enterprising, bushing, hustling ; \
steel constructor and upbuilder under
Andrew Carnegie, with plang for new
works continually in advance of Mr.
Carnegie’s conservatism, Mr, Schwab's
Youthful energy was one of the great
inspiring forces in the Curnegie
Mr. Schwab outlined to Mr. N v vu :
the possibilities of economtes and of | Maple Leaf .. 66k 5814
improvements in the manufacture of 10‘1*% 102%4
steel by the amalgamatfon of the Car- i M‘,
niegie works with the other steel en- ﬂ;z,’ y?y’;'.z
terprises which were afterwards con- : 1:7'&2 128
solidated- in the United States Btecl | fn:w‘, “
Corporation. - Mr. 8chwab became the L~ U U
first president of that corporation, and - 16 .
@ltho he retired therefrom worth many 220 20y
millions he s thoroly in love with the » >
steel buginess and hag worke
last five years., harder rh::dhl;nrnl'v}}-(;'sgf“ "Mf-,'“"
v 3 eVEr | Steel of Can..
worked ®defore, in the uphuflding of the | .do, pret ...
Bethlehem® Steel Co., not hils friends | St. Law .
84y to meulee money . but- to make the |S. Wheat ...
Bethlehem Steel Co. maker of the host | fl‘nr‘ont? Ry
stecl und the mokt profitable steel on. | L% City
terprise in the country, w lqrnpeg
A great | {, .
jamount of development work is going | almost un- | L:;:Jal;f;::i
i forward |in all the newer portions of in brokerage circles during hnlpvrial
the country and there is a consequent :the ‘past week, and while *a n4‘~u,§ug Standard
demand | for supplies. Building per- | lull in the upturn occurred toward | Traders’ .. . 168Y5 16613
ymite at all - provineial centres are | the week-end, thig dld not change the | _ Trust and Loan-—
breaking all records and the movement | drift of the market to any ammw:;x;;m ! :\."”‘ ’!‘”"” - 210 ”
| of supplies is accordingly heavy. Col- | extert. Perhaps even more rwm:nt;-“"r Gen. Tr. 199% 20
lections lare generally gsatisfactory, I than this was lack of profit.
taking'sales by holders who got on the
Way. up. The general disposition jg!
one of confidence in the situation, ang
the' feeling that the buj
has by no moeans
regulated s=n
Further mprovement .in
8tocks is promised for the
and while the upturn will
restrained as higher levels are jecord-

|
MUNICIPAL DEBENTURES i1
To yield 4%, to 6%

Open. High, Low. Close. Sales
I Blet ¥ 3. TR 9N V. Ol
{ €. Dairy; pf... 101 ‘
IO R 265, ...
68% 69
o
112% ..

11 110,975 to 115,800
| C. . =

| Dem. “Iron
[Dul. . Bup ,,.
orks. ' Gen. Elec .....
organ | Mackay . 653 ..

6%
i :
101% 1017,

Riy, Rng
13014 1308,
1274 1271

RAILROAD BONDS
" To yield 134% o 59,

do. new .,
Rogers, pr
| Russell

do. pref
| Sa0 Paulo
| Baw.-Mass, .,
. Spanish River

113%

PUBLIC UTILITY BONDS
To yidld 484% to 6349,

PROVEN INDUSTRIAL

BONDS
To yield 5%, to 6%

10742 1071,
The gold dutput of the Rand up te
;lhe end of April -established a new
I record, botl quantity and value,
and from the present outlook 'the year

should also see an output of the precl~
Ous metal considerably above wyr
previous twelve-month,

The following table Bives the oute
nce:
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Glazebrook &
(Tel. Main 7817,
cates as follows:
—~Between Banks—
Buyers. Sellers,
N, Y. funds.. . 164 par, par.
Montreal f'ds., par. par.
Ster,, 60 davs, 8 r -9 94
| Ster., demund, 9 | A 16-32° 9%
Cable trans,., .9 - §2.22 9%

Janen
report

Cronyn,
to-day

1012,

737,080
704,83
80,723

May 17
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t Hi'!:‘\“' |

near fature, | '
bacomé more QDO:;::
)

par
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el
™ | \ Ysl‘gher by Neymarckﬁhan by , Paish,
t
:sflhivned and water shipments are al- l been retained in the table without sle
s forward and the indications are that
tario i also good. Roads are in fairly ¢ '
ery houses .report an excellent sort- ! OF THE RAND
both shelf and heavy lines, Staple |,
firm. The demand for leather is faip- ||
erally well emploved. Collections are
Wweek sliows that\ the ‘banks hold $17,-
s 4D’ increase - of
| 94,541,100 {n the p::x’;%v{ihnntn cash re. 3
| #erve as compared withYlast week, The | AI
Countay, [
| orease, $85 580,000; Jegal re,
o

In All Lines
In Toronto =
5-":1 \ -, ‘These holdings are estimated much
N
,“f Toronto reports to‘-e\Brads(reet'n say latter averring that a largs pro-
113 all Jines of trade are| reported. active, ‘1"0 i‘on :’f B"m";d :’lotzmons 3“3_':":
it . \ Ventments are so 0 other coun ]
‘l’glLarse quantities of ‘w/:::\"“‘ﬂ“\ ertheless Neymarck’s figures have
40 |ready heavy. Western trade is active. | teration,
152| Bxcellent orders for goods are comlnx,
5| trade will be heavy in this ( respect GOLD OU‘rPUT
190 | thruout the season. Trade thru On.
good shape and deliveries of products
are increasing. Drygoods and millin-
ing business. In hardware, trade is-| :
brisk, there being a brisk enquiry for | ON INCREASB
g'm;:eriesaremovingwall, Valuesof 71! £
commodities are generally steady to —— b 7
ly active. Hides are firm. Local fac- |
tories are all busy and labor is gen-
fair to good. ,
THE BANK STATEMENT.
NEW YORK, May 18.—The state-
ment of clearing houss banks for the
967,300 reserve in) excess of legal re-
e’::,’},‘;’,”’;‘:quiremnnu. Thi .
L . | Btatement  follows: average, | ww“
: :g b loans, decreare, $5,853,0 cle, m- |y
| orease, $444,000; net
10 | 810,036,000 elrculation,
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