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WHERE CANADIANS BENEFITED IN TELEGRAPH STOCKS.CANADA, and more particularly Montreal, is taking a great deal of
interest in the reports of the merger that is proposed of a number of
the leading American telegraph and telephone concerns, mainly
because quite a large group of Montrealers have made quite a little

money in telegraph stocks, very largely because thev followed the advice of
Mr. Charles R. Hosmer. This happened at a tirne when Mr. Hosmer was at
the head of the telegraphic department of the Canadian Pacifie Railway, and
xvas in close touch with old John W. Mackay, who at that time was in the
hcydey of bis prosperity at the head of the big postal system of the United
States. From this connection Mr. Hosmner was able to learn a1 great deal1
about Mr. Mackay's plans regarding Commercial Cable and manv otherr co«n-
cerns, and he wilingly passed the word along to scores of his frieidq, \010
in turn were willing to tell somne of their own friends. till erydyIn
Montreal, who had anything to do with the market, was buying cither- a lot
or a little telegraph or Commercial Cable stock. Mr. ilosmer, besides being
head of the telegraph department, was in those days looked upon as one of
the keenest and most daring operators ini the Montreal Stock Market, and
many have thought that it was very largely through the information that hie
received from Mr. Maay thât he was able to put through a number of
successful transactions that went to form the foundation of the fortune thatis now away up in the millions. But there was one thing about C. R. (as iÎs
friends liked to cali him), and that was that hie neyer closed right uip wnOi
he got any gond information, but rather passed it along in order thant as ,n
people as.possible miglit take full advantage of it. It was through imii thiat
such a ready market for the Mackay issues wais fountd in Canada, and people
who have kept their securities since those days havre vot: oily madecnsd-
able money, but have really seen comnpa-ratively sm-all inivstmenvts grow înto
real fortunes. On the death of old Johni W. Maickay, however, Mr. lliiier's
close connection with the companyv ceased to a considerabhle extent, and of
recent years the main interest in the issuecs, as far as Cana.da is coniccrncd,
has been in Toronto rather than in Mntreal, and] \\len somer litle timie ago
there was an agitation for a greater Canadian represenItation on the Mca
Board, a Toronto financier wscslected in preference to one from Monitreal.

With'a telegraph and telephone mierger being carried throu.gh on the other
side of the fine, the question naturally prescrits itself, -11lm, long will it bie
before Canada sees a mrerger of its principal telegraph -ind telenholine con-
cerns ?" 0f recent years the telephone conccrnis have encroachied to a con-'
siderable extent on the business of the telegýraph coniDanies, rather forcing
the suggestion that it wouild be well to have a very close workinig arrangie-
ment between the two concerris. The distance bwenworking geeet
and mnergers is often tueis flot very great, so that it mayi nflo be very lotng
before somte financier comes along with wvhat will be co .nsidred a feastýib)le
plan to bring our leading telephone and telegraph concernis togethier.
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NOW FOR ONE BIG CANADIAN STEEL CORPORATION.

AND now a gigantic Canadian Steel Corporation is mooted. Away backsorte five or six years ago 'Mr, Clarence J. McCunig. the leadinig M ontrealbroker, had plans for ust such a corporation, and hie discussesd thein with anumber of Steel and Coal intere.sta, but just at that time thecre wsa great
deat of rivalry between the different compvanies and it semdips~beto
get them to agree to any basis on whichi ail companies miighit be includedi. Thle
developmrents of the past few weeks have shown thiat thecre was absoluitely
nothing the matter with Mr. McCuaig's plan, and that at most it was only alittle ahead o its tume. Now there is evety indication that some suich pro> ct
will be carried throuigh successfully and the negotiations that are now under
way for a merger of the Dominion Coal and the Dominion Iron and Steel
Companies may be regardcd as the first and yct very important move in thedirection of includîng ail the leadinig steel comipanies and the largest coal
companies in the one concern. Men wvith whomn I have dliscuissed the maItterduring the past few days, and who are very close in touch with thle industrial
development of the country, maintain that'Canada has just reachied the Stage
where she can stand just such a big concern, both from an induistrial and
market standpoint. Rapid as hias been the growth of the steel industry ofthe country during the past ten years, it is iniitainced that it will show still
more rapid strides, and greater development during the next ten years, or for
that tnatter for the next generation or two. In this connection the leading
intcrests point out to you the fart that the steel rail industry eveni to-day is,
in its early infancy, and rhat it is only a miatter of a fcw'y cars whný-i the
renewals that will bc nccessary on al] thle Canadian Uines will atone be suiffi-
cient to keep) quite a few miuls in operation the whole year round, without
taking into consideration the large amounts that may be required for any
ncw lines. Then again there is the question of 8hip-building plant s and also,if Canada is to have a navy of her own, it should bc only natural that moat
of the construction work shoutd go to a Canadian concerii. So much for the
industrial aspect. Then how would the market talce it? The mecn who aic
in favour o f such a corpration niaintain that instead of loading up thc
Canadian nmarkets with far more securities than they could possibly digest,
it. would only provîde issues of sufficiently large amouints that they woutd
immediately beconie very attractive to thc London and continental markets.
Ini this way by far the greater amount of the securities of the company, more
especially the bonds, would go to London, and it would be rather the preferred
and common stocks that would remain ini titis country.

As an example of just what can be achieved along this line, hankers
point to the phenomnenal sueeess which has attenided the operations of the

Unted States Steel Corporation. When this concern came into existence
hardly one man in a thousand believed that it would have a chance with its
hiundreds of millions of capital to I>ay even a smaUl dividend on its common
stock for at least twenty-five or fifty years. Hardly had it been in existence
for a few ycars when àt was able to show a nice surplus on the cominon stodk,
and to-day this issue is seiling within hailing distance of par, ini anticipation
of areglar 4 per cent. dividend. Net only titis, but its preferred stock is
regarded even ey conservative bankers as one of the rcally gilt-edged invest-
anents of thte Watt Street market.

The way the interests behind the Canadian Steel Corporation look at it is
that ifthere is am fuure to Canada, there willalwas bjust as great a
future for one leading steel corporation in it Time will tell.COPN

BOOKLET FOR INVESTORS
WIL HAVE ISSUEO

70 -PAGE INVESTORS'
REFERENCE

CONTAINING THE FOLLOWINQ-
Condensed reports of Canadiaa companiea

havlng Iistad securîea.
Range of price, of bonda and shares for

five Yeats.,
General information as ta the various

classes of inventment,

If ve waet knowut~ s.eurilwé
iNde bs.kh wift orf et futerout.

A capy will b. maîled on requeat.

A. E. AMES & CO.
IUVSTM UANKERS UiTKI

7t md$SKINS STREET - TORONTOil

Canada Permanet
Itortgaget Cororaton

tCoronto Stet *C«Oro

Paid-up Capital. . « ,000000.00
Reserve Fund (earned) 3,000,000.00
Unapproprlated Profits 90,578.60
P1ald-up Capital and -

Surplus .... ý. >. .. 9,M9,578.66
IUVCSînients >.... 26,465,303.41

iCXCUtT0Iý1 ANI) TRUttTICU
are authoriztýd to inveet trust ftui tu
thia <Jorporatton'a

I)FEBENTURES
Thoy are iteued for munis of sio0 and

iipwards, and are trangferable.
A sp.omen anti &Il partlcularo wiIl

be forwarded on application.
The Corporation t. aloo a eh,10

LL.GAL't VIMPOSITO&Y
FO'0R. TRtUST FUNDS
»empoafts Ma b.li m.ade ai Withdrawn

by Tuait wlhh p.ýrfoot eonvenlenc.
Ounr explanstory boankit, wiii b. for.

wardetd un relpe of jour jadrirse.,

#W -M troc FINM MOWAL
WM. MA CKA Y,

Gisn. Mfa*4j'r.

end

IBr-uè

f. .LAFL
.4:4. Mva.awr.

s. , r

* , Oem~emyie
Ihe WUIL

s *~

Maguiro & Connomi
5KN5rA1 AURENT8

Oles: "Roya BUuilig,' 27 welisgt i. N ., 1mmen

Lorsoh .andi Mi

Taoyet 313~. TogontStre

Ui awTngwaeiaqU3 e4e TO OOi


