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jusi returned from a prolonged trip to the Pacific Coast.

. his friends will learn with pleasure of the approach-
ing rcturn of Captain A. W. Masters, United States .ian-
ager of the London Guarantee and Accident Company.
Captain Masters, it s reported, is much improved in
neaith, and all will be glad to seehim once more at the
helin
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NEW YORK STOCK LETTER.

New York, May 4. 19504

for some time it has been a common expression that
there was a lack of buying power in the market, the in-
ference being that the cash was so tied up in various ways
that there was little or nothing left for stock market, or
investment  purposes, The refutation of this statement
was found in the tremendous over-subscription of the New
york City bonds, for which bids were opened yesterday.
The offer was $37,000,000 of 3% per cent. bonds, of which
22,000,000 were to run for 50 years, and $10,000,000 for 10
years. One hundred bids were received on these bonds,
aguregating £200,071,950. The successful bids being 101.53
maximum and 101 the misrimum. Certainly such a show-
inz as this does not denote any lack of buying power, but
docs emphasize the fact that there is a lack of disposition
to buy anything except absolutely gilt edged securities,
and further, that the funds available are not temporary
balances, which are likely to be drawn against at any mo-
ment, but are funds for permanent investment. The
comptroller has stated that it is not likely that there will
pe any further sales of bonds this year for city purposes,
and, therefore, those who have failed to secure any part
of this issue must, of necessity, look for other investments
in order to keep their funds actively employed, and the
question naturally arises as to what they will take for
this purpose. Such funds cannot be profitably used for
call loans as the rate for these is now down to from %% to
| per cent., and mercantile demands are much lighter than
they have been before in many months,

About the only thing left is to purchase railroad bonds,
and the better grades of stocks and this, we belleve, is
what will happen. Not only is this true of this centre, but
it is also true of London and Berlin where the evidence of
recuperation from the depression of the past two years I8
very great, and where there i a growing tendency to in-
crease their interest In American securities, It Is true
that the depression which has existed at this centre for
come time is gradually making itself felt further west
every month, but with a diminishing intensity a3 it nears
those portions of the west, Southwest and South, where
the high prices obtained for last year's crops has made the
people wealthy to an extent undreamed of a few years
ago. Ths algo is the natural course of recuperation, though
‘holcest investments are absorbed first, and in due time
he movement extends to other classes until the general
run of stocks 18 reached. As has been stated before, there
an improving investment demand, but the principal
(hing which is lacking at the present time {g—confidence.

The continuance of regular dividends will have a very
reassuring effect, and that these may reasonably be ex-
pected is shown by the estimated disbursements for May
of dividends and interest. These are sald to be $74,677,803,
as compared with $67,073,323 for 1903, and $58,643,000 for
1902,

Notice has been received to-day that the Panama Canal
has been transferred to representatives of this Government
and is now legally a part of the United States. Gold for
the payment of this property has been going forward and
is still being shipped, $1,175,000 having been engaged for
<hipment by to-mo s steamer; but the matter is so far
concluded that it can be considered as one of the things of
the past, and no further apprehension regarding its effect
upon the money market need be feared. Many persons
have an idea that the £40,000,000 is being pald out for
say the least, very doubtful, if not actual-
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The conmsumation of this transaction removes another
one of the disturbing factors, which have been hanging
over the market, The two most important factors remain-
ing, which have to be reckoned with, being the contrac-
tion in general business and the Presidential Election. In
a measure, one of these is somewhat dependent upon the
other, but the reports from those best able to judge, re-
garding this matter is that after the Conventions are held,
and it has been definitely decided who the candidates will
be, that the general trade of the country will show a
marked improvement. One of the best posted men in the
dry goods trade says, “there has never been a time in the
history of the dry goods trade when collections have been
as good as they are now. Retaller sare doing wealthy
conservative business; all that this trade needs is a week
or two of good weather, and the stores throughout the
country will be taxed to their utmost capacity.” Reports
from other lines of trade, while not quite so glowing, are
still good, and the outlook {8 certainly one of great en-
couragement.

While the market has been very dull, it exhibits a cer-
tain amount of strength, and transactions are on a some-
what larger scale than they have been for some time past.
Being so completely in the hands of professionals as It is
at the present time, it is not unlikely that drives will he
made at it from time to time, bui aside from such opera-
tions the market has a distinet tendency upwards.

T. ¢. DELAVAN.
20 Broad Street, New York City.
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STOCK EXCHANGE ..OTES. .
Wednesday, p.m., May 4, 1904.

After a week of dullness the market showed some signs
of improvement to-day in point of activity, and the trad-
ing took on more life. Throughout the early part of the
week, when trading was at its lowest, prices sagged slight-
ly, but even at the worst a firm feeling was evident
throughout, and at the close to-day, a stronger feeling was
apparent, and in one or two cases reasonably notable ad-
vances have taken place. The statement that general buy-
ing from the public is absent from the market, 18 now worn
threadbare. Nevertheless it continues to be the main
reason for the conditions prevailing. A gradual improve-
ment in this respect is being noted now, and a great part
of the buying is coming from what is practically invest-
ment sources. As before stated, those who postpone their
purchases too long will, no doubt, pay for the delay in the

Such stocks as Toronto Rallway, Montreal Street,
lieu and Montreal Power, to say nothing of Halifax Tram
and Nova Scotia Steel Common, which are purely Canadian
securities and all paying dlvidends well warranted by their
earnings, are ridiculously cheap to-day A decided im-
provement took place in the price of Dominion Steel Bonds,
and this advance was made under a comparatively small
volume of business. The demand that has sprung up for
these Bonds does not yet seem to have been satisfied. In
a small way the sale of 14 shares of Montreal Steel Com-
pany Common, vulgarly known as “Switch Common,” at
30, was interesting, This 18 the first sale since the divi-
dend on the Common Stock of this Company was discon-
tinued. Previously the stock sold around 50.

There i& no change in the money situation, and call
money is easy in Montreal at & per cent. The rate for call
money in New York to-day was 11 per cent, and in Lon-
don the rate was 1% to 1Y per cent.

The quotations for money at continental points are as

follows: —
Market. Baok.
Biaita 1) L asevaen thasse eassessensaye BYY 3
Berlin .. 3 4
Amsterdam . 31 3
Viennf. ... o« 2% 3
Broseels .ooooesanenes RECREAER | 34

e

C. P. R closed with 11714 bid, a fractional decline from
the price prevailing a Wweex ago, and 850 shares in all
changed hands. The earnings for the last ten days of

April show an increase of $71.000.
W
The Grand Trunk Railway Company's earnings for the
last ten days of April show an Increase of $19533. The

stock quotations as compared with a week ago are as

follows: —




