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THE CANADIAN BANK
A

Paid~sp Capital, $10,000,000

THE TORONTO WORLD'
MONEY MARKETS.

e, e o g v oo INPERTAL BANK OF CANADA

cent. Open market discount rate in - Y ’
don rorpshort billg, 2% to 23-18 p.c. %9Sw HEAD OFFICE, TORONTO,
vork call money, highest 2% per cent, : 2
lowest 2 per cent, ruling rate 2y per
cent. Csll money at Toronto, §% to 6
per cent.

T e e e el

GRENT STEEL TAUST |
" WS DUE TO CARMEGE |

i So Witness. Stated to United Slates
House Investigating
Cqmmittee.

Capital Authorized . »
Capital Snbscribed .... D 1F
Capital Paid-up 5,703,000.00 .
Reserve Fund 5,793,000.00
DRAFTS, MONEY ORDERS AND
LETTERS OF CREDIP-ISSUED

Avaliable in any part of the World. |
i
]
i

. . $10,090,000.00
. 8,913,000.00

CE

-' Rest $7,000,000

" Tractions in London.

The southern traction [ssues were
quoted as follows in the London market
(Toronto equivalent) : :

May 28. May 27.
Bid. Ask. Bid. A

2 sK.
]71:3 1?2% 1724 1723
- 108% 1081 109% 1M93% p o) hes of the Bank throughout the |
Dominion of Canada. 133

. 82 8% 8lp B ‘
12134 122% 12033 1213% . \

Specinl Attention Given to Callections,
SAVINGS DEPARTHMENT, J
Interest allowed on deposits at all

——"

! . FOREIGN BUSINESS

Cheques and drafts on all countries of the world, drawn
in sterling, francs, marks, liré, kronen, florins, roubles or any
other foreign currency, can be negotiated’ at the Canadian

Bank of Commerce at reasonable rates.

This Bank has cxce!leﬁ[i facilities for handling business
with South Africa and Australia.

Sao Paulo
‘Rio ‘de Janeiro .

Notice is hereby given that a dividend on the
capital stock of the Bank of two and ghree- Mexi P
quarters per cent. (being at the rate of®™leven L+ ‘cau Tower
er cent. per annum) for the quarter ending 31st AATESA CF R
ay, has this day been declarcd, and that the =

| ot The Stock Markets gi"

Branches on and after 1st of June next.
NEW YORK STOCK MARKET.

The transfer books will be closed from the
EHckeon. Perkins & Co: (J. @. Beaty), |

24th to 81st May, both inclusive
14 West King street, report the following

By order of the Board, :
J. TURNBULL, General Manager.
fluctuations in the New York market:
Open. High. Low. Close. Sales.

Hamllton, 18th April, 1911,
Aillis-Cham.,pf. 31 ; 200
7

Amal. Cop .... 6%
Am. Ag. Chem 58%
Am| Beet Sug. 2%
Amer. Can ... 124
Am. Can. pt...
Am Car Fdry
Am. Cot. Oil..
Am.H. & L.pf
Am. Ice Sec ..
JAm, Linseed..
Am. Smelting 80%
Am.Tel. & Tel 148%
Am. Wool,pf 935 .
Cent. Leath.. 30%
Con. Gas ..... 145
Cormn Prod .... . 1
Dis. Secur ...
Gen., Elee .....
Initey. Harv ..
Inter. Paper .
do. pref. ....
Laclede Gas ,.
Mack. Com ..
Nat. Biscuit...
Nat. Lead 3
SPge T &
Peo. Gas.C.-C.
Pitts; - Coal -...
Preas: Steel C.
Ry. 8, Spring.
Rep. 1. & B..;
‘“Tenn. Cop ....
U. 8 R. & L.
- 8. Rub ;..
Uiah. . Cop ....
Vir. C. Chem. 58 59%
W. Un. Tel .. 8
Atchison . 113% 114
do. pref ....108% ...

WASHINGTON, May 27.—How W.
H. Meore and H. G. Frick lost $1,000,-
000 to Andrew Carmegie in 1897, thru the
forfeitare of an option on the Carnegie
Steel Works, and _the manner in which .
J. Pierpont Morﬁn, Chas. M. Schwab
and himself conctived the idea of the
United States Steel ' Corporation 10
11899, to head off Mr. Carnegie from
engaging in the railroad and tube man-, ;
ufacturing business, were revealed to-' - s : : T ==
day by John W. Gates before the house ; _..————————= - T Ao g

steel trust investigating committee. _ | 'LQRO.\'TO STOCK Ex.t‘l(é-\'(“‘}. m EXOHANGE.
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TORONTO STOCK MARKET

May 26. May 27.
Ask. Bid. Ask. Bid.
9 1 9

>

Am. Asbestos com...
do. preferred
Black lL.ake com’ ....

“The price df finished steel,” he sald, !

| “became badly demoralized in 1896 and

oL 6 1897. - Mr. Frick and Judge W. H.
59 3814 Moore conceived the idea of securing
5334 Ve 3 700 | an_option from Mr. Carnegie for his
124 : 20 | steel plant. %

. Paid $1.000,000 For Option.

0% “They got the option and paid $1,000,-

000 for it. Soon afterwards demoraliza-
21%% tion -of the busginess became so great
105g that they could not put the deal thru.

The price, I think, was $160,000,000.

They had to forfeit that option and

they were not particularly pleased.

Pretty soon the Federal-Steel Company

wag formed with the consolidation of

20y | the: Loraine Steel Co., the Minnesota
1300 1 Iron_Co., tlie Iilinois Steel Co. and th3
o0y | Elgin, Jollet and Eastern Rallroad.
100 «In 1889 or 1800 J. Pierpont Morgan

-------- 1 organized the National Tube Co. and

L was making money. Mr. Carnegie then
1007} took it into his head to build a railroad
.../} from Lake Erie to his plants and also
& | to erect -a ‘' tube ‘works ,at Ashtabula,

1! Ohio. Mr. Morgan heard of it and
[ consulted with James J. Hill of the

| Great Northern Railroad.”

‘I ‘“After considerable talk, Mr. Hil
suggested to Mr. Morgan that he talk |
| to_mé abhout it. I went to. see Mr.
 Morgan, who asked me how to stop
'Mr. ‘Carnegi® I told him the only
man _who had any influence with Car-
' negie was Charles M. Schwab.

1 HGat Schwab,” - Mr. Morgan told me,
‘‘for a conference.” I got Schwab, and F'

9% 797 z0n | that night we went to Mr. Morgan's |

2343, 235 1, | house. We conferred with Mr. Mor-;

123 123 a0 | gan all night until 6 o’clock the next
100 { morning and when we left we had

".100 | formed the tentative plan to merse

"‘m;the steel corporations into one con=
20 |cetn, the United States Steel Corpor-

ation. Thereupon the. plan for the

United States Steel Corporaticn was

drafted. Soon after that time Judge

| Moore went to-see Mr. Carnegie and

I said to him: “If you are going to take |

ot S

Heron @ Co. i
eron o - Oo Toronto Stock Exchange’
: Orders Executed on.all Leading Exchanges.

 SPECIALISTS Porcupine and Cobalt Stocks

Information and Quotations on Request. Corresponden.e Solicited.

16 King Street West | Toronto

JOHN STARK & CO.

Stock Brokers, Bond and
Investment Agents

Porcupine Stocks Boughtand Sold
26 Toronto St. “Toronto

LYON & PLUMMER
Members Toronto- Stock Exchang)

Securities dealt in 6n all Exchangés.
- dence invi

21 Melinda 8t. .« Phons 79789

% 59%
1474
115

- 83%

do. COmPION  ....... 9 @
Bell Telephone
Burt F. N. com .

do. pref
Canada Cement com 2312

do. preferred
C.C. & F. Co, com Bl
do, preferred
Can.. Cereal .com ...
do. preferred
Can. Gen. Elec
Can. Mach. pref
A s
Canadian Salt
City Daliry com

do. preferred
Consumers’ Gas
Crow’'s Nest ..
Detroit United

do. preferred
Dom. Ccal com ..
do. pref

Dom. Steeltcom

do. preferred
Daom. Steel Corp ..
Dom. Telegraph ‘
Duluth ¢ Supetior ..
,]“_'Le;tric Dev. pf::
1 ‘IlYinois pret
Inter. Coal &

Lake of Woods

do. preferred
London Electric
Laurentide com
do. preferred
Mackay common ....

i Prerogative of Stocﬁarkef
‘ Is to Discount the Future

lenry'Clews in His Weekly Review Says the Fundamental Factor in
{he Figancial Situation is'the Progress of the Crops.

& Ohio. The Rook Island.reduced its op-
erating expenses by $338,000, and the Bal-
timore & Ohlo by $734,000, and both roads
reported substantial advances in pet earn-
ings. An official analysis of this rail-
road’s operations for March shows that
t'he total revenue for that month feill ofl
nearly $11,000,000 from the receipts of that
period of ‘1910; The decrease was almost
entirely due to falling off in freight. A
saving of three per cent. in operating ex-
penses was effected.

‘New York Evening Post’s Cable.

108t ...
w91
2351 23414

For Sale .

Valuable vacant land. Highly suit-
able -for businesg purposes . For !uF
particulars apply to *

. A. M, Campbell
12 Richmond Street East

‘Telephone Mnin 2331,

Amalgamated
Asbestos -
Corporation
L.imited Loal

$

Coupons due 1st of June, 1911, on the
First Mortgage 5 per cent. Gold Bonds
| of the Amalgamated Asbestds Corpora-
| tion, Limited will be paid on and after
| that date on presentation at the Royal
| Trust Company, Montreal or Toronto,
ithe Bank of Montreal 4n New York
| City, and the chief office of the Bank
i of Scotland, in London, England.

15
365 36%
16414 18414
126 127

1% ...

0% o.o i oses
10635 106%

137 ...
5612 56%
51  .51%
105

21% ...
.38 ...
31 3
3814.38%
;o
4114 ...
4% 4%

T
99
195

Tivh

- d Henry Clews, in his weekly review;

S says: The financial markets have this
£8 Jgveek shown reaction from the enthu-

Tfsiasm created by the supreme court's
declsion in the Standard ‘Oil case. This
is quite natural, especially in view of

W e expectation that there will be an-
nounced on Monday by the same tri-
bunal another ruling by which the
status of the American Tobacco Co.
wiil probably be finally detem:inetd. ¢

Advices from various. sections of the kel :
coutitry show that business generally| LONDON"M“ 27.—Nothing in the
has not appreciably participated in the news of the’ present week has altered
enthusiasm shown at this, the financial London opinion on the American sit-

'fentri g§ slgargg}lr:lgﬂ‘gogh;;yh‘;’_:::;i:';uatlon. Even the cut in steel prices 8 .

o oy ; a1y ’ o. " i
able viewpolnt of general business is generally commented on as a man- .biaplepfet:;r;gm L Sy ;g?]h.‘-&’rr)r’;? e
prospects, for it is an ackgowledged  o€uvre prompted by the pending poli- | go, preferred i o8 . | Can, ‘Pae
prerogative of the stock market to re-!ica] inquiry by your congress into the | Mexican L. & P : 4 {ChLM. & St.P L
cognize and act upon and thus discount | Steel Corporation’s policies. ;hgs,xlcan framway.. ... |Chi. & Nor... 18 ...
the future of the country. | Expectatiop in our usually best- éhxcsm}};eaé, gos\\;tr ;(ﬁ)_li.e & South. 5% ... ...

The fundamental factor in the situa- ' posted quarters is for further relaX- | Niigaa Nav G e e g
tion which merits close attention Is the ation in your trade activity and rail-  Northern Nav bt e o
progress of the crops. We have now way traffic until autumm It is bellev- [N, . Steel com [ Inter-Met .. ..
arrived at the period when this will b ed, however, that recovery will then | Pac. Burt com 7% | do. pref ...
the controliing consideration in the cal- be considerable, and that Wall-street do. pref i Iowa . Cent

culations of experienced operators.: y

- ®
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207

'20% 207
287

38

J. P. BICKELL & CO, !
Members Chicago Board of 1
. Trade. Winnipeg Grain

Exchange.
. GRAIN
Correspondénts ot
FINLEY BARRELL & CO.
" Meéembers All Leading Exchanges

Manufacturers Life Building
King and Yonge Streets edste

s

N
5914

4716
50%
82 8216
1135471135

Solicited 166% 1061 5

MARVIN

Stock
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4028-9.

3215 2%

1991 129t

DIVIDEND NOTICES.

160
%1k
59
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1781417

| Kan. C. South
! L.eh. Val
| M.St.P.-8.8.M.
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\vuinerable features

Thus far the promise ‘is an excellent
one.. |

The price cutting that has beén so
spectacularly begun in steel bars and
other kteel products-is a development
whose intrinsic value as a stock mar-
ket influence it is difficult to promptly |
appraise. |

The investigation by the committee
of the house of representatives into the
affairs and methods of the Steel Cor-
voration is not unlikely to become the
eource of some unsettlement among
holders of Steel .Company securities.

1 understand that the commitiee will|
particularly djrect its investigation
‘rto the &equisition ‘of 'the Tennessee |

oal and Iron Co. during the financial
upheaval of 1910. This act, while one
of the financial necessities of the times, !
. {s by some considered one of the most ;
of the Steel Cor-,
poration’s otherwise strong prganiza- |
tion.

As already noted, the outloak for the
{mmediate future suggests a favorable |
market for tradera, market ‘of oppor-
tunities to take advantage of, frequent

profits of m'.-rl"ru_fi—l):'uw»riimws‘
CONFIDENCE IS GROWING

But Public Participation in the Sfosk
Market is Small.

J. 8. Dache & Co. say: Outside of |
activity in the stock marlket, business|

showws no improvement, except in a

rmere hopeful feeling. The lick of de-|
’mand fn the business worid for money |

1= discouraging to bankers, :@and they |
report a piling up of profitiess reserves.:

But buesiness always moves deliberat_e-‘[
1v in otherwise peaceful times, both in,
ity recession and in its advance, and
real improvement can hardly be ex- |
pected for some time to show ocular
cvidence, l

The favorahle features are, after all,|
predominant both in the way of real|
conditions and of prospects. In the|
* rner the ausplicious exhibit of our |
+ poris Is one of the most pertinent|
. ni the balance of trade im less than|

vear has swung from a'debit to a net,
wedit on the right side, of close to,
2470.000.000, !

The bond market is still active. The
erop situa is also everything that|
ould he desired in the \\é_\' of promis- |
ing prospects. About all that can be |
sald about general business is thati
confidence is growing and that the re-;
alization_of good crops will spur busi-
ness to much greater activity.

The stock market shows little parti-|
cipation by the puhlic, except such por-|
tlons of the latier as apperts to the!
Wall-strear, district. The Tobacco de- |
cislon is awaited tfanquilly, but, if
rendered, probably further clear
the situation.~ The underlying tone is|

strong.

WALL-STREET TRADING.

YORK, May 27.—The’ usual lead-
stock market werc almost ne-
in favor of a group of -
i were comparatively ac-
Western Union,

and ‘some minor

1es, IThe dulness

: was especially |

) . of U. S.:Stee!l, which
was the centre of a turbulent-)
sut that unsetiled the

trio |
ttie

on

W

o-day

*nmovenl 26
lay this issue aroused 'l
that prices |

: he reduced |

nies. cana- |

! consi 1y
lemand wae not large, the pres-|
extendod short interest which
r to eover naver it was p
'0 nt concessions, ke
S1o% resulted in small advancgs. |
u;‘wow. fmiprovement. in various lines of |
“{,;',“_ Was noted in' the weekly trade re-
“Q:"',‘4.”f"-~ at the same time, it was
= €d 154t the improvement is neither as
fineral nor as quick as was Susg -sted |
;.’: the trend of affairs last week There |
however, a noticeadle improvement in
e 2 Que in no small measure, to |
nt (rop reports.
The ufrec‘.i\?e m;aun:r

anl

in wmch‘ railroads

ve reduced expenditures was indicated pany

3y additional April reports, including
€ of the Rock Isiand and Baltimore

| markets,
.| ancing.

! closing

i meeting
| Monday.

.| at
| be carefully thought out, so as to in-
i duce

Such an anticipative stock market
movement would be logical from the
money market point of view. 1t would
also have the advantage of avoiding
the immediate coincidence of a boom

in stocks and a boom in trade, SUCH | Rguegell M.C., com

as Europe could. not finance for you.
In- this connection, the Canadian

boom and the resultant withdrawal of |

gold from New York for Montreal are
attracting considerable attention. They
add foree to the already prevalent be-
lief that your markets will import gold
freely from Europe, later in the year.

The Changed Position of Paris.

The fall in 6ur own money rates,
since ‘the middle ‘of the weéek,” was
due to engagement of £1,000,000 gold for
import from France. This was unex-
pected; yet it is amply explained by
the French economic situation. That
country's imports for the first four
months this year have increased £24,-
000,000, while exports have . declined
£2,000,000.

Probably the Bank of France will
be compelled to allow more gold to
come to. London, but it will still be
likely to need all it can retain, for
shipment to Brazil and other outside
which France has been fin-

Driefly summed up, this latest devel-
opment means easy money during the

| next few weeks, but no change in the

outlook for mnext autumn.
Doubtful Questions,

The genéral financial position here
is causing some slight anxiety. For
one thing, there is now considerable
congestion in connection with the past
season’'s heavy output of new sééuri-
tles. Underwriters have of late been
frequently compésled to take up .for
their owh account seventy
per cenf. of quite good loans which
were not taken by the public, More-
over, altho the troubles cofinected
with the fall in the price of rubber
havegbeen localized at Liverpool, in-
terests elsewhere are more or less af-
fected.

Anxiety is also felt regarding affairs

in still another direction. These diffi- |

culties will either be settled during
the ' next few .weeks, or else some
small financial embarrassment will be
occasioned. Home securities particu-
larly are affected by this matter.

ON WALL-STREET,

& Co.
had a firm
v higher, but w
t for a few
eleotric  stocks. Stecel
very qulet and the selling prea-
was over. There was some di

Erickson Perkins

Beaty: Stgcks undertone,

wWas

called by Chairman Cary on
The strect-view Is that there
cut in steel prices
but the time will |

he a general
distant date,

will
no

general huving.

We do not expect any feature to the
stock ‘market Monday, until we
the Tobacac decision. It may
well bhe a repition of the May
market, American Tobacco common
stock, after early weakness,
from 479 to 485, or several points high-
or than vesterday's closing price. We

doubt if anv conclusions can be drawn
decision |

regarding the forthcoming
from the movement of the stock.
The local banks showed a decércase

| of some $2,800,000 in surplus dnd about |
Loans |

amount in cash.

little

the same
changed but
London Stock Market.
LONDON, May 27.—-Money and dis-
count rates were easv  to-day.

and th eoutcome of the settlement, 18|
awaited with some nervousness. C
rails were supported, but the
sectlons were neglecterd.
American securities opened quiet,
and about unchanged from yesterday'’s
New York closing. Later TUnited
States Steel galned half a point, and
the rest -of the list hardened in sym-
pathy. The closing was steady.
Expected that Standard Oil Com-
will ask for a re-hearing of dis- |

golution suit.
L

to ninety |

to 3 1]
ouc !

speciaities; |

<4
ents at the

got
very |
15 |

rallied |

The !
i'stock market was quiet and uncertain,

Oone- |

i =ols hardened a fraction and Mexics
other |ir,

. Sterling,

{_ BRITISH CONSOLS.

|Porto Rico Ry
|Quebec In. H. &
{R. & O. Nav
iRio Jan. Tram

{ Rogers common
{ do, preferred

| do. preferred
| Sawyer .- Massey
do. preferred

18k 1. & C. Nav ....

o Paulo Tram
do. preferred

| Steel of Can.,

| do. preferred .
{ Tor. Elec. Light
§Tornmo Railway
8. Wheat com
Twin City
‘V'Vinnipeg

| &

!Crown Reserve
La Rpse
Nipissing ....
Trethewey

i
| Commerce

- Deminion

i IHamilton
(Isrerial

| Merchants’ ....
| Me'ropolitan

| Molsons

| Mcntreal

i Nova Scotia

| Ottawa

{ Royal

| Standard

| Torento

i Traders’

{ Agrieultural loan
Canada Landed
Canada Perm
Centra! Canada
Colonial Invest
i Dom. Savings
Gt. West. Perm
| Hamilton Prov
iHuron & Erie
d»s. 20 p.c. raid
(Tan
Lendon &
| National Trust
Ortario Loan .»
e W s ...
! Real Estate
| Tor. Gen. Trusts
| Toronto Mortgage
| Toronto Savings
Uuion Trust

| Black Lake

{Can. Northern Ry
i Dcminion  Steel

| Electric Develop

| Laurentide

coeslae
com

8315 68%4
112% s ..
1097 100%
10 .,
1117% 110
100% 994
106 105%
34

B1Y ...

—Mines-—

d Banking ... ...

{ Mexican Ele.(;tri@”.‘.f.' X

| Mexican L. & P
{ Penmans

{ Porto Rico
Prov. of Ontario
| Quiebec
Rip Janeiro ....
do. 1st mort
do. 5 per cent
Sao Paulo

St
[&t. John City

Dul.

6@
Sao Paulo.

5@ 17127
258 @ 173

|

! Maple Leaf.
3@ 9T%R°
— e et
F. N. Bert.
10 @ 113

.. H. & P

el Co of Can ...

-Sup.

97/
823

io. i
5@ 100% ¢
50 @ 109%

Twin Cityz

10 @ 110

*Preferred.

TOox:

Porto Rico.
2% @

6%

Elec.
8 @ 133%

. 320
.............. 4.50 4.45

s
1013 102 10116
for 1 168
961 100 901

—~Morning Sah\‘s'-.-

& Commerce

Mont. Power.
70 @ 156
2% @ 156%

Tor. Mort.
o @ 140

Nipissing.
126 @ 10.63
5 @@ 10.65

FOREIGN EXCHANGE.

&\1'1
/

Fiazebr ook

ronyn,

Janes

+~RBetween Banks—

R
funds....
. funds

5-61 dis.
10c dis.

TS,

3 days' §% :

£ -.. demand..®3
‘able trans ...91
—Rates in

€0 days’
demand

Sterling,

\

Consols,

sight..

Sellers.

Countar.

May 7.
Silg
Siis

[ M. K, & Tex.

| Miss.

Pacific.

[ N{R.R. M.2 pt.

iN

IN
| Nor.

.. Y. 'Central

YO, & W.

& West.

Nor, Paclfic .
| Pepmsyl .. ..
i Reading .. ..
. i1Rock Island .
72% | South. Pac

3

S¢

do. 87
Tol.St.L. & W. 3
do. pref ...z
Un.
do. pref ...
-+ Wabash, pf .. ¢ A
West. Mary.. 6l 6115
Total sales 120,500, °

MONTREAL STOCK:- MARKET

25

E.

Textlle pref.—10 at

cuth. Ry

pref

Pacific ;.

137%

.5.0.% o

30%

18384
- addT
i
1~

—Morning Sales.—
Power—125 at 186, 150 at 15614, 160 at 15614,

at 1593, 2% at 156%.

1835
. 00
a4 1

61 8700

Street Railway—140 at 224, 6 at 223%
Detroit—30 at 71%, 5 at 72, 10 at Ti%.
R. & O. rights-276 at 31, 125 at 3%, 260

at 3%

72,
Pacific—100 at 2351,

1”..x & O.—1 at 111, 1 at 11133, 50 at 110%.
Illinois preferred—16 at 921%.

Shawinigan—2

at 118%, 15 at 114,

'S_ao Paulo—75 at 178%, 10 at 173%.
Toronto Ry.--122 at 134, 5 at 13415,

. Can. P, & P.—=30
Winnipeg—19 at 2

Iron preferred—5 at 105.

Textile common-—-25
Crown Reserve—23
Cement—I1£0 at 2
Steel Corp.—125 a

100%, 1 at 102.

. 10 at 874

Packers common—25 at 59%, 75 at 60.

Banks :(—
Royal—2 at 228%,
Montreal—1 at 253.
Fnion—-12 at 148,

Merchants—32 at 1873%

9 at 229%

Ogilvie bonds—$1000 at 112%.

|

B

A

day's
ne
| ment.
| timent

Prev.

ol

Erickson Perkins &
in the July and | Western Union,
during
selling

in the latter, month, which de-
low

eaty:
ugust

Liquidaticn
options
rt sesion
unced
ed to a new
Trading wis
unfavorably

vorable statistics.
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bonds for vour property, make them
cover the National Steel- Company as
well.” Mr. Carnegie followed this
advice; thereby getting for the Na-
tional Steel Company, $50,000,000 more
than it° was worth.”

| Bought Out Concerns.

Mr. Gates said the United States
éteel Corporation paid $46,800,000 fer the
American Steel and Wire Company,
of which he was the presiding genius.
. The property for which Mr. Carne-
gie had given an option at $160,000,000
was turned into the Steel Corporation
at $320,000,000, said Mr. Gates. .

The oblizations of the _steel trust,
e continued., were more than he could
estimate. First, he said, were the
underlying bonds of the companies
that had been turned in; next, the
first mortgage bonds issued: by the
United States Steel Corporation, to pay
off Carnegie; then, bonds to cover pur-
chase mortgages, prior liens and the
like.

«“What is the tangible property be-
hind these bonds, 'and this common
and ppeferred stock?” asked Chairman
Stanley.

“0Oh, anywhere from $500.000,000
$1,000,000,000.”

“Do vou believe there is any tan-
gible value, behind the common stock
you ‘hold 7" asked Mr. Stahley. °

«1. decline to answer,” egaid Mr.
Gates.

Mr. Gates said Carnezie ‘had always
peen “‘like a bull in a china shop, over-
throwing every agreement that was
made between the competing compan-
fes.”

He thought it was Carnegie’'s geneéral
attitiide in threatening the whole line
of the steel industry that had hasten-
ed and brought about the organization
of the United States Steel Corpora-
tion.

WALL STREET POINTERS.
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Strike of firemen on Southern Ralil-
way for twenty per cent. increase
seems likely.

L
Joseph says: Rallroads are negotiat-
'ing for 200,000 tons of rails, a Iittle
| more than half being export to South

> !America,. South Africa and Austraiia.

| Business is hetter. Keep an €ye oi
| Westinghouse, it is booked for quite a
I emart nise. Speciaities: Beet Sugar is

!just getting its gait. Buy St. Paul and

* *

wWe continue friendly to Beet Sugar,
General Electric and
| American Telephone are specialties
| that can be raised further. We wou!d
| puy under prevailing prices Union Pa-
i cif-]r:‘ Reading or Steel when weak, with
{ stop order protection. Low-priced rails
like Rock Island, M., K. & T. Kansas
[City Southern, Southern Railway,
| Eries and Great Western should be
bought whenever soft.—Financial Bul-

leting.

|
New Yark Bank Statement,
NEW YORK, May 23.—The statement
10{ clearing house banks for the week
| shows that the banks hold $45,745,375 more
{ than the requirements of the 2% per cent.
i reserve rulé. This is an increase of $672,-
40 in the proportionate ecash reserve as
compared with last week.
|  The statement follows :
Daily-average—Lcans, decrease,”$228,900;
smeele, increase, $76,200; legal tenders, in-
| creace, $993;50%; aeposits, increase. $1,56%3,-
400 circulation, decrease, $185,000;. reserve,
$1,063,500: reserve required, - in-
crease, $397,100; .surplus, inerease, $672,400;
. 8, depoeits, decrease, $12,500.
Actual conditian—Loans, crease, $1.-
522,600; _ specie, $4,191,800;: legal
¥: deposits, de-
decrease, $179,+
£23,100; reserve
in-
$2.845,725 s, Increase,
ate banks and trust com-
New York, ndt

+ 200
deposits,.

Mining Tranactions for Week.\
| Toial the Standard Ex-
| Clr b 5\ 48 compiled by the

*y, weré 536,955 shares of a to-
i tal vahte of’ $2 96.
* Total shares of mine
{ local mirkets, as compiled by

were 937,227 shares, of a value
of $8 0,761.47.
)
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| to none in the country in point of cur-
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R..P. DOUCET,
Secretary-Treasurer,

D COMMERSTONE.
F RICLFFE ChEL

Hon. S. H. Blake, in, Performing
+ Geremony, Made Plea For Pres
servation of Prayer-Book;

In most ideal weather, before a bril-
liant assemblage, representing - the
clergy and laity of the Anglican Chureh
of Toronto, including the Lord Bishop
of the Diocese, Assistant Bishop Reeyves,.
Venerable Archdeacon Cody, Hon. 8- H.
Blake, .C.; Canon- Cayley, .,N. W,
Hoyles, K.C.;- Prof. Gotton. J. Herbert
Mason, Rev. C. J. James. Prof. Dr.
Griffiths Thomas, Rev. Prin. O'Mearsa,
Sir Charles Moss, the corner-stone of
the founders’ chapel of Wycliffe Col-
lege was on Saturday afternoon deeclar-
ed well and truly 1aid “in the name, 0f
the Father and of the Son and of foe
Holy Ghost,” by Hon. 8. H. Blake. i

The ceremon« commenced at 4 o'clock
with the singing of 'the hymn, “The
Church's One Foundation.': -~ R. Mili-
champ, chairman of the building com- |
mittee, presented the financial state-
ment, and Rev. Archdeacon'Cody read
a Scripture lesson. , :

Dr. Hovles spoke briefly, referring to
some of the men who had been conncct--«
ed with Wrycliffe from the beginning,
and in whose memory the chapél was
being erected.

Mr. Blake was greeted cordially. He
spoke of the enhanced beauty Wyeliffe
would have when the new hujldings
were completed. ‘He was glad the Toun.
cil had agreed that the new building
be Founder's Chapel in order that the
memory of those who had nelped ths
college ghould be kept bright. He
rejoiced that the prayer book had heen
deposited in the sealed box, as there
was & movement on foot at the present
time, whereby.the Hturgy and prayer
book might be destroyed. ‘““The ftrue
teachings of the Church of England to-
dav can carry us back to the first cén-
tury, and we shall be false to God if
we limit anything in It.”

5 DWVERSITY 45
HARIAN MENGRIL

Widow of Financier Will Spend
Fortune on Institution on'
Pacific Coast.

NEW YORK, May 27.—(Special.)—
Mrs. Edward H. Harriman, America’s

richest woman, is to be the founder of |

a great unmiversity, a glorious monu-
ment to the memory of her husband in

the west. Some of mililons bequeathed
to her by the master railroad builder,
and increased by her wise investments,
are to be devoted to the cause of high-
er education after the manner of her
husband's predecessor in the Southern
Pacific's presidency, who founded’the
Leland-Stanford Jr. University at Palo
Alto. < 3

It became known to-day that Mre.
Harriman, casting about for some
means of disbursing her great fortune
in a way that would be of benefit to
the people of the country, had decided |
unon the establishment of an institu-
‘on of learning as affording the best
such disbursement.
Iler plans are not fully developed, but
A4 a tentative way she has decided to
‘ound a university that will be second '

rieulum and endowment. The equal of
Harvard, Yale and all other great uni-
versities of the land, it will bt lacking
in ‘nothing that money can supply in

| Montreal, 28th April, 1911

"BANK OF MONTREAL -

Notice is hereby given that a Divi-
dend of Two-and-one-half per cent. up-
on the pald up Capital Stock of this
Institution has been dgeclared for the
current Quarter, and that the same
will be Payable at its Banking House
in this City, and at its Branches, on
and after Thursday, the First Day of

June next, to Shareholders of record -

‘of 16th May.
By order of the Board.
: E. 8 CLOUSTON,
General Manager.

13

DIVIDEND NO. 1 19

Notice is hereby given that a divi-
dend of two and three-quarters per
cent. for the currént quarter, and an
additional amount of one-quarter of
ane per cent, for the nalf year ending
31st May, being at tne rate of eleven
pér cent. per annum, upon the Paid-up
Capital Stock of the Bank, has this
day been declared, and that the same
will be payable at thé Bank and its
Branches on and after the 1st day of
June next, to shareholders of record
at . the close of buginess on the -15th

The Transfer, Books will be closed
from the sixteenth to the twenty-fifth

{day of May next.

The BANK OF TORONTO - .

(A%

i

days of May next, both days inclusive. ; -

By order of the Board. s
THOMAS F. HOW
General Manageér.
The Pank of Téronto, Toronto,
April 26, 1911,

epmm— m—

from the Harriman estate to make this
the greateést educational enterprise ‘in
the world. The ingtitution will be call-
ed the Bdward H. Harriman Univers-
ity. It will be builded as.a monument
to the great power and industry that
made him the wizard of the railroad
world and as a tribuute of devotion °
from one who loved him "best,

Speculation as to the exact location
of the Harriman TUnilversity favors
Southern California. Mrs. Harriman
has not divulgéd her plans in this re-
spect except to say that the institution
will probably be on the Pacific coast.
This would lead to the natural assump-
tion that eithér Nevada or California
would stand the best chance of secur-
ing the foundation. And as the prin-
eipal centre of the Harriman interests
has Been for a long time in €alifornia,
there are many who believe that Cali-
fornia will be chosen.

Sometimes.
“Sometimes,” eaid Uncle Eben, ‘s
man kin build up a mo’ valuable credit
by keepin’ his promises dan he kin by
holdin’ on to his money.' ' —Washing-
ton Star. .

Il OF CANADA -
ORIGINA, CIARTER;

1854

Seven offices inT oronto.

P

Branches and
connections throughout
Canada.

British and Foreign
correspondents in all the
important cities of
the world,

General Bénking
Business Transacted, -

the way of equipment and teaching

force and facilitieg for carrying ofi the

work of instruction in all literary,
scientific and technical branches.

Millions, as needed, will be supplied®
\ "

ORIGMAL CHARTER,
1854 -

HOME BANK =22




