Standard Btook
change.

EN BUILDI

he M. 4038.9,
quotations on

bine Stockn tor 1911
ed

brd ‘Stock ﬁ‘xchnm
‘D BONDS
2 AND COBALT.

BROKERS
hrq Stuck Exchange,

the cominﬁ
shop licen

has for

11

the commissionsiss

ed J. Rees, Niagat#
White, llumbemwnéf
ben held dver. This
m of one bar. license
anceled) and one Dar§
vear (changed into &
s vear . no new I

20.—(Can.
prominent divines o
n and prominent 10=8
u number of seven=-
i Council of they

th@ general principles;
thé parent hody. o
of the Central Con=s
) /'was elected pre

il for Manitoba, and:

of Grace Churech

ny

Going Victoria Day

people are anxloule
to Victoria Day 3
outing. Fortuns
the holiday falls OF
fers pleasure seekell
tion, with practicall§
I'he Tanadian Pack
return tickets:
n stations in Ca
hur, alsg to Niags
. N.Y., and Detroifs
s good. going May
mit May 27. See th
via Canadian Pacifig
o ‘City Office, 16 Ha
oﬂ

er

U

nglicans for perma=
of \Al?{”"‘"
$126.535.

- becomte- known ' here, *

A 2 rew

SITUATION lS

U
L Some-
b Open market n*r-rr than 100 points LW-

L attitudeés of

tion tor

f gation ma
t for ra
E a

F called for
made by
E Of the

P eighty

i holders are vild ¢
L Willigness te

has

R South American Traction Stock

Leads «Teronto Market —
London Buying Shares—
Ups and-Downs in Steel
At its LQp price on Monda.y Sao Pau.o

stood better than six points in advance i
of the clgsng quotations on Saturday.

and  thus demonstrated probably the
| most remarkable rise for one day''wit.
nesled in the Toronto stock mp,ﬂoet,
during the. veir to date. -
4tho amount ~

Conaldering
. of | the appteciation” in
value, the volume of trading was re-

rkably. insignificant, ‘695~ shares “of
stock chwttnx bo,mla in all hera,

Whmver ‘the' true reason “back ~of
the bulge in S8do Paulo, the fact| re-

,qufps that the JDbuying -pow!r mc»-
day-was remarkably svront. In me
quarters it was ‘hinted ‘that London or-
ders were mponwb.le for. the rise, and |
as this r&put had done duty on sach’
and every occasion wheén the shaves

_have moved; -the general disposition
' was to attribute ‘the boom to' buying

for old country account. Brokers who'

| weére \in the market for the stoek rTe- |

ported, however, that local interewts
were buying, tho they ely tratled
along in the wake of the London crowd.

" The: fact ‘was accepted as proof of the

iGea. that some Toronto speculators!
wére convinced that. the English [n-
vestors had been a.pprued of some-
thing ‘which -up to this ‘time had not
and that’ they
were willing to take a chance on- the'
"wmethhw” proving very beneﬂcldl
in the near ‘future.

The street has long dnee become '
convineed that the Sao lo eéapital!
will be doubled and the stock put.on
& six per cent. basis, equivalent to 13
per cent. ‘on the present issue. Brok-

ers pelnt out that the split shares car-
rying six per cent. should be worthi.
115, and ‘consequently that the existent
Sao Paulo stock has not gone too for
when # has reached 225. Meanwhile
it m to be said that the shares have
not “yéet ‘been 'split, and “that no ocon-
firmation of ‘any such’report has been
‘given. ' The range on Sao Paulo yes-
terday was 222 1-2 to 226 3-4, with the
cloge ‘at- 226 1-2 bid,

Trading In the general mm was quite

active, byt nevertheless not prolific of |

features. 'Steel Corporation sold up to

profit-taking.
points to

under
up three

back.’! 6712,
Perto - Rico went

to

84 1-2'6n a rumor ‘that a dividend h!-.

rrmsa was imminent. - Rio held be-

tween 130 2, 3 and 131

FAVORABLE
SAYS B HOSMER

Chos R: Hosmer, - the well-known
Montréal financier,: director of the C.
P, R., tha Bank of Montreal, and of'
cighteen other Canadjan concerng, has
jugt returrded from an extended visit
to’ Burope. e speaks encouragingly
regurding business and financial condil-
tionx.in England. He was not disposed
to discuss the recent sensationa! rise
in (LP. R stock.

Mr. Hosmer sald: “I' was surpriséd to
find business and financial conditions
in Longon and England so good as they
are at pregent. Money is plentiful and
ths bank ‘discount rate ds very low for
this géazon and this wear English peo-
ple are glving more attention to their

y OWn home securities, such as Marconi

Wireles:. Underground Railways, home
rafls and influstrials. American secur-
ities, ag those of the United States are
known, are comparatively neglected,
and at exceedingly low prices at that.

"“The reacon for this discrimination is
obvioug, = The explanation -18 to bhe
found In the ‘cursed politics’ and the
mixup. of politics- with railroad man-
agement and business generally in the
United States. Here in Canada, our
government does evervthing possible to
foster and help the rallroads; across

ths border the government does every- |
thing possible tg hinder and retard the |

rai'roads,

Ta kc for example
selling 270, x\hih
S. paying
cases

rallroad stocks in the
um‘n}’ as much, and in
more, are selling in the

low. The difference
ref'ectei-and explained in.the different
the governments of the
lwo countries.

; “Union Paecific is doing.as muech bBus-
lmess and earning almost much
moncy. and éertainly paving as nmuich
dividend, as Canadian Pacific. and vet
It lg sslling about 100 points Lelow the
latter. Th ig' only the one explena-
this »1|~\‘ rity.”
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““Money conditfons thruwout thé -world

are attrdcting a good deal of ‘attention
in stock m;rket cﬂ’ctos. not gfor  the
same reagon that they did a few months
ago, i.e., because of the passibility of a
’ttrinnncy. bute by reason of the qulte
evident eagier pocltion.

In Torhhtcmouey i available on eatl
loa.ns at q% per cent., and brokers re-
‘port that some fiinds have been. taken
‘up from private - part(oi as low as five
| per c‘nt. The \;aukl powever. are let-
.ting out nothinc under the higher rate,

| This 1s not’ at all unfavorablé- to specn-
tlnt.lve aptivity, as it is seldom .that

funds are, a.yn.ﬂable at: anythinx belnwi

t.ha.t figure:

and the action of the Bank of France

cent. last week, is even more expres-

the Bank of England since the begin-
ning of the year. The Bank of Franc2
put up its rate to 3% per cent. on Sep-
, tember 21 of last year and had main-
tamed that rate ever since.. Political
reasons, it is well known now, lead’'to

that action in the first place, and it,

has been a matter of conjecture how
| Jong the French bankers would see fit
‘to keep up the barrier against what
was ostensibly German borrowing. Con-
sideratiohs such as this have algo caused
a retention of the high Reichsbank rate

of 5 per.gent,, put-up.last September.

also, until the present thme. But now
that the Bank of F'rance has taken aoc-
“tion, it is believed ‘the ‘Reichsbank will
ynot hang behind, 'In this respect, how-
| ever, course of German discounts late
lin the week was not ‘réassuring.
advanced from 3% ‘per cent. to above 4
per cent. It iz said that this was due
| to no other cause than a idesire on the
part ‘of the leading German bankers to
put a check ¢n a rather unsound local
;speculatlve position in Berlin. But it
is not believed that a reduction of the
Reichsbank rate from § per: sgent. will
now be lons de!syed. \

BULL LEADER
- IN WALL ST.

WALL STREET May 20.~The ranks

| Wall Street are expected to be depleted
by desertion of an influential -and: pic-
turesque member. Bernarld M. Baruch

as engaged in“ his last speculative

fcampaign He has mhade all the money~|

he can ev er hope to spend and intends
| to trn his attefition henceforth to the
Bis elec-
tion to the Wabash Rallroad .reorgan-
ization committee is the initial step.

Baruch has amassed his wealth by
consistently and intelligently tollowmc
the game. He has been no n'an’s man.
.The most of his wealth has been accum-
ulated in independént campaigng re-
gardless of the attitude of the mo-called
*big interests.” THis success has been
based wupon his ability to find his
market opponents’ weaknesses, and to
"take advantage thereot,

In spite of the fact that his spécula-
tive books are henceforth to bBe closed,
the call of the game will ¢ver be loud
in his ears. Tt has a fascination that
few can overcome, At any rate the
time will prohably never come when
he can resist purchasing stocks when
Ithev are cheap and selling them when
['he believes they are too dedr.

'SIGN OF THE TIMES

A sign of the times is the fact that

i

Exchange have _been enlarged so as to
take in four columns of sales instead
of three as formerly. he recent out-
burst -of activity in the local market
which has necessitated this, has given
new heart to the brokers, and will
mean a new rrop of automaobiles in the
financial districty

MANIPULATION IS
LEADING FACTOR
BEHIND MARKET

Vo @

¢ Henry Clews, the Wall-st. bo‘,nker-
broker comments on ﬁmmvinl condt-
; tions as follows;

\  The stock markeét Was been working.
upward ' thru  conflicting conditions.

' The ‘Big money ,market o( the world®
i8. of course, ‘in London and’ Europeé,.

in reducing its rate from 3% to ‘8 per.

sive of the cléaring up of the sitnation
in-Purope than the two reductiofis by

QEITS GAME; STEEL SHARES

the sheets containing the daily record:
of transactions on the Toronto Stock:

Busmess Falls to Mmm Pro
portions, and Prices Sag — ?
Pool Stocks Turn' Actwe |
Agam, 74

\EW YORK, May 20—~Set.tlement of
‘the hard coal strike, official announca-
ment of which came soon after the
‘clase- of last  Saturday’s market,

metal were. almost. the only - develop-
ments. of - more. thamn passing: import-
-ance .connected with to-day’s: dull-and -
uninteresting sessiod of -the stock ex- .
¢hange. -The movement -in the amthra--
Cite-ghares in ithe expiring days of the
previous week. pointed-to :some forest
knowledge respecting ‘the outcome of
the miners’ convention, but in spite
of that the news was madé the basls
of another advance in ‘Lehigh Valley
and Reading' to-day. Lehigh Vauey'
soon rose over two points, with a gaiw
somewhat less substantial in Reading;
but by moon the former had .ytelded
much of its riss, while the latter was,
selling under last week’s close. |

Copper shares derived little' benefit
from the further rise in the metal and/
standard shares as .a Whole were mx»t
'der more or less restraint thruout the
day.

In fact, selling preasure was ob-;

Rapid Transit, Union Pacific'and Can-
adian Pacific, the latter being agiln
offered in this m@rket by !oa-eig-ﬂ ins
teresty.

Incidentally - there . was .3 :acngden-
cence of activity at hlgher prices in’
United States Rubber, Intma.t!onalj
‘Harvester, Sears-Roebuck,

erican Ice and other stocks. of suppos-:

of good earnings and rumors of an In-
crease . in the dividend, rose four points.
Texas Co., Which was actlve and!
strong last week, also registered a fur-
ther advance, only to fall back ab-
ruptly in. the later dealings.. b
Busitiess fell away to minor propor-
tions during the afternoon, with -an
increasingly heavy undentone. - Prices
touched the lowest of the day. in the
last hour, 4t which time Lehigh Valey | £
relinquished 'all its -advantage and-

losses,  some ot these extending to -a
point or ‘mere.” The closing was dull
and heavy.

DROPPEDBACK
IN MON

\IO\TREAL May %—Atter ﬂlln‘
to a new high record of 69 1-4 éarly
in theée day, Dominion Steél Corporation
reacted rather sharply in'the late trad-
ing, slipped off to 67 3-8 in -the last;
transactions, rHearly “two points under
the high for 'the day and a het decline |
of 1 3-8 from Saturday's close.  Good

ward scale and the market was aiways
well 'in hand. The stock remained the
outstanding feature of the list with a.
turnover of over 7000 shares. g
- The sentimental effect ¢f Dominion’s !
decline was reflected in the other Steel !
stocks, Scotia and Steel Co. of Canada .
common each losing a small fraction |
of their  récent gains,  Elsewhere the !
list held firm éxcept for Canadian Pa-
cific Railway and gains were. more |1

|
!

d

|
|

Surface appearances are decldediy um-}

settling. Chief of these is polities.
other
creasing . social unrést manifested In
various ways. but ehiéfly in ithe sroW-

ing demands of labor.

An-

rralls on reports of trouble with -the
sourcs of uneasiness s the -

There. ig another element nf uncef- |

thinty mopre serious than that of polis’|
tics: that is the crops.  In some parts |
of th country the season is'very Jate
aud therp. s beea too, much moisture. |
There are three months ahead, how-
ever, before the harvest, during which |
1 time ther
improvement.
stocks
lever manipulation.
the markeat is likely to recede, especial-
11y ~as considerable | distribution
"stocks has already Dbeen effected.

DOMINION STEEL IN LONDON °

The recent advance in

a

jalllie, Weood and Croft's London
ires at 68 7-8 asked,
Iny was the
weore called.

first day the shares

Scuthern Issues_In London.
Bailie, Wood & ¢ -oft. recelved
g fizures by cable fron Lon-
0 equivalents):
May Ma

- Ask. Bld.

terms offered |

QL 5
g ;H

r
Meéx

Rio

0
P. bonds ... (3 Nﬂu

bonds

I

| ened

¥

e is abundant opportunity: for !

has bhe2en effected by strong and
When that ceases. |
icurities Corporation will
of !
) eral mortgage bonds, of. the Porto. Rico &
! Rallways at
. Westminster
i-per caut.

¢ quoted Dominion Steel Corpora- |
68 8-3 Dhid

sti

\
{
{
|
{
0

s of
e

common ‘than ldsses amonx the active
issues of the: day. Canadian ‘Car wa.l;
prominent and scored: the largest net
! advance of the day, selling up 1 1-2
points to 74 1-2; with top price at the
close. ' Montreal Power was up nearly
i point in the morning. Richelieit mov-
ed somewhat erratically. 'Rio and
Spanish River common made, gains of
1-4 each, and Ogilvie common continued
its advancte of Saturday with a gain
of 1-2 to 182. Canadian Pacific was a
‘weak feature thruout the day,» selling
down nearly two points to 264 1-4. !

LONDON MARKET
SHOWED UNCERTAIN
TONE mnuour

LONDON, \]d) 20.—Money was llght
and discount rates were firm to-day.
! The Bank-of England secured the bulk |
of the $£3,600,000 new: gold offered in
the open market. The stock market
was qulet owing to the approach of
the Whitsuntide holidays,  Glt edged
‘securities dropped on the money- out-
look; -and weakness developed in home

transport workers. Paris offered Rio
Tintos and FPeruvian bonds, but the
foreign section generally was fairly
steady.

American, securities opened guiet and
about unchanged. - The market declin-,
ed after the opening, Lut recovered on
light covéring before noon. Later New
i York supporte »d the list and prices hard- |
a fraction, The closing was.

slead\

NEW OFFERINGS IN LONDON

{ Sao Faulo

LONDON, May 20.--The Royal :
offer to-mor-!

refunding gen-

S

row £200,000 5 per cent.

92 1-2 The City of Now
fférs to-day £101,300 41-2
debentures at 98 3-4
Twin City ‘Earnings

second week of ANMay e
earnings of the Twin City Rapid Tr'm-
Co. wert $151,187, an Increase over
the ecorresponding period of 1911 <f,
$7484, or 5.21 per ceal

RATIFIED THE MERGER

For the
of

NEW 'YORK,

Columbia Trust Co.
T\nioke'hm ker Trust €o. |
spt‘rh\n moetings held to-day Tormally !
ratified plan of merging the Knicker-
bockér Trust Ceo. into the Columbia

of the
their re-|

and
at

.50 104.00 104.50 Trust Company.

i Burt ¥,
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. . .COTTON N MARKETS |

fekson Perkins & Co. (J. G. Beaty),
u!n‘;vzl:t King street, report the follow-
ing prices on the New York cotton :;-
et . High. Low. Close, Cloge.
11, 10.97 11.00 11.12
1112 11.04 1131 1L
11.00 11,16 1118

11.16 - 11.27 1.2

11,24 11,34 1.8

11.81 ° 11.22 - 11:94

'WA'LL s:mizt: COMMENT
Sl
Er!ckson Perklns &X’Jo. J. G. Beaty)

B.B

300

May

Jwiréd :

A wultinz stock ma.rket delcﬂbea the
‘4ftuation to-day. Prices advanced, then
fell off ‘and were heavy during most
of the afternoon.  The -trading was
almost entirely, proteniona!. The street
is waliting for the Ohio primaries to-
morrow. Banking interests say that
fow people care how- the, primaries go,
but ‘we think they do. 'We shall soon
see what view is right. Meanwhile theé
steel trade_confinues to improve. Very
large business is being booked; larger
than the production. Steel rail and
plate orders are said to be coming in
at a rapid raté. Maybe this is 2 tem~
porary . spurt. “e do not know that

271 anthracite coal business ¥& very dull,
i B0
8

The companies for April, May and Juna
will make poor reports. It would prob-
ably be well for holders of ‘these stocks
£6 let go on bulges. The husiness hasg
been o¥ erdone on thé buying side,
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struction and equipment.

tion of theae vnulu should be ot

An important fentnre of the Corporation’s
new Head Office. Building is its SAFE
DEPOSIT AND
whﬂx ropreasnt the latest and most approved type of vault con-
Compartments may be had in these
“vaults at $3.00 a year and upwards, according to requirements.

Whether resident in Toronto or elsewhere in Omtario, an inspec-

STORAGE VAULTS,

1nterest to you 5

]

8'1‘03!!8 'AND DWELLINGS. DESIR-
ABLE INVESTMENT.  EA8Y TERMS.
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. TELEPHONE MAIN 2351

0 ll YIMD alcwmu
GOMPANY, Limited

OWN AND OIHR
“TOWN OF SOURIS, Man.,
scCHoSL IIM'I‘

5/, BONDS

At An Attractive Price
pma.-}m' gladly submitted.

e

‘ m&-:.: 8.‘1'

ﬁUSlNESS
RESERVES

 Bvery business man should
read an article on this sub-
ject in Thé Financial News

‘ Bulletin.

Copy maliled free on re-

uest,
. Call .onqu’t” or. wr!u.

PTR IS

Tn'Ams BANK

PR

Dividend No. 65

Notice g hereby given that a
dividend of two per cent. upon
the Paid-up Capital Stock of the
Bank has been déclared for the
current quarter; ‘being at the
~ate 'of cight per cent. per an-
sum, and thai-the same will be
parabdle at the Bank and its
Brapcies on and after the 2nd
day of July next:- The iransfer
taoks will be closed from the
15th to the .30th Junme, doth
days inelusive.. _

By order of f3¢ Board.

STCART STRATHY,
General Manager:

Toronio, May 17th, 1912, 24
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MONEY MARKETS.
S——,

Bank of England discount rate, 3 per
eent. Open market dlacount rate in Lon-
‘ don tor. short.bills, 2 per cent. New:
\'or.( call money, highest 3 per cent., low-

| est 2ia per cent., ruling rate, 23 per cent.
{ Call mone.; at anonm. 5% per cent.

FOREIGN N EXCHA NGE,

i

(Glazebrook & Cronyn,. Janes Bullding
iTel. Main 7517)," to-day report exchange
rates as followe:

——Bv*“een Banks—
Buye Sellers, (,ounter
I N. 1. funds.. par par. 15 to Y4
i Montreal t'ds. .

Ster., 0 days. ilnll ‘831- &p&;a—m 326-18
do. ‘demand..99.16 95 9% 10
L,ﬂhle trans ..921-32 911-16 10 1044
—Rates in New York—
Actual. Posted.
484.40 485
487 5-10 458

' Give to Brandor

isverung, 6 days’ sight..
" Sterl ng, demand ... .....

CORNER BAY AND MELINDA S’IREE'IS. '.l’ORONTO

i

25tf

, 'rono‘N'ro STOCK EXCRANGE.

HERON & CO.

Members Toronto Stock lxon.uo_
SPECIALISTS,

Unlisted Issues
- WILL BUY
m :m B‘sm'd 3 ES. gun.i Huha
:I’on“';!; \lurr:'y-l(a oom"“ .N 'll'mnsmw
: co tinenial e Y 30 (3 s0
Cormpondm Inyited.

16 King St. West, Tonnto
Batabllobed 1570,

JOHN STARK & m

: s'r«cxs AND Bonns
INVESTMENT

ENTS,
26 Tepeads Sevont. ‘od Toronte.

SEAGRAM & CO.

Members Toronto Stock ange.
‘TOQKQ AND BONDS

us for eol, t
m”l C’va s’ al Letter on U, 8
246 =

e :amN STREET.
$TOCKS and .ONDS

Bought and Sold.
- H. O'HARA & ©O.
Membon Toronto Stock Exchange.

o

STREET, TORONTO.
. ?i-—twa uox-am 46t

J P. BICKELL&CO

_ Members Chic
Winnipeg ugom Exohnnz.m

GRAIN
FINLEY BM“&

Members All Leading Bx
.us"‘

iaz STANDARD BANK
'KING AND JORDAN STS.
;:lﬁL

Gllt lm 8 Ioarlng |

Lo &cnlew 5 m-u.-g

AGENTS

G ve this your most careful con-
slderation.
very man who invests i
minion Of1 will mn.ko. ?”o;
.~ money. ¥
INow s the time t ) Y
Nfou the big of o‘ﬁt.ln”b:
__ mences. d
v urn your attention t
7 ‘t osition that. w"l‘l"r'?u—
: * to the trained and dis-
uunnmu' investor. :
Somoumn ge tIa ‘:;.g:t-a right
We are offering h‘:dl“ 1.: ':
;uad oil proposition l.n%
flling to pay. you I eral
commission on »n.u -huu
, you ulL Y /
Yo\lr name on a card
uﬁm tntomulon wort
‘J. A MORDIN & OO,
Investment Brokers,
Suite 239, Confederation Life Cham-
M'WO, 0!‘9- Canada. odty

m Information Furnished of the

COLDWATER STONE QUARRY
AND lg

Shares. Only ew left.
‘WA'“ION HEGAF'FIN

!’hono Mo!ude 258, ,cu

Edward:. Horgan & Co. |

OHARTERED ' ACCOUNTANTS
18 and 20 King 8t. West, Torento

Offices at Vancouver, Calgary, Winni-
peg and Saskatoon,

INVESTORS
on requess

RECENT CANADIAN

| % mu‘:s ;
WM. A. LEE & SON

Real Fstiate, Insurasce
— . -._d Financiatl

MONEY TO LOAN

GENERAL AGENTS
Western Fire and Marine, Roya
Atlas Fire, New York Unde’t'-v:rl{z-'
(Flre). gprln feld Pire, German-Am-
re,” National Provincial- Plats
Gluu Company, General Accident &
Ldabllity Co, Oecean Acocident ‘& Plate
Glass Co., Lioyd's Plate Glass Insurance
Compu:y. London & Lancashire Guar«
antee & Accident Co., and waomty lt-
surance effected. > 36t
28 Viectoria $t. Phones ¥, 502 and P. W\

Information

E.R.C.CLARKSON & SONS

TRUSTEES, RECEIVER>
AND LIQUIDATORS

! Chancelior MeCrimmon of McMastér
‘ Unlversity has gone to Brandon Col-
lege, which is 'n affillation with Mc-
Master, to confer degrees:

{

Ontario Bank Chambers .

ECOTT STREET
~TORONTOm




