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REMEDITATED DECLINE
A WARNING 10 GONGRES?

e et

Is Suggested of the Present Slump
"at New York—The Danger
Spot in Locals.
S—

World Office.
faturday Evening, June 30.

The week in Wall-street has supplied an
excellent example of the periodical m@ni-
pulation In the New York stocks. Values
to-day are about on & level with those
made at the Krisco panic. As yet no
valid reason has been assigned for the
present decline otherwise than that of fear
of legislation emanating from cougress. No
enactments inimical to real values, have
. psysed thru congress, and if actual and
contemplated legislation is really effective
fn producing lower stock quotations no
‘other evidence 1s necessary to substantiate
the theory that quotations are far and be-
yond the basis ot. \'a‘luef.

It is impossible to dissoclate Wall-
street at any time from actual manipula-
tion performed with the ostensible purpose
of taking profits out of the fiuctuations.
Rcal factors enter ianto the question of

vaiues occasiopally, but these ure almost
seldom enough to permit of their being dis-
curded in guessing at
movement. Dozens of issues can be readi-
ly instapced where the prices have seel
undue advances and declines with no prac-
tical change in the basis of the security
for several years, Occasionally a stock 1s
signaled out for dividend promotion after
it has been worked as a non-dividend pay-
er long enough to disgust any 1ollowing
that ever had anything 1o do with it, ana
the issue‘is then played in a new role un-
till the ‘time has expired for it 10 assuiue
another phase.
L L

The undeniable fact Is that the rake-off
fiom outsiders for months has been 100
s all to make good the drain made on the
mauipulators by the trading brokers - and
there is good evidence for believing that a
decided change in the original program has
had to e adopted. Lawson did excellent
service In providing a few cleanups for the
sinanciers for upwards of a year and s
Sil playiug his part, tho with considerably
less . success than when the game had
nevelty. Purchases by commission house
clients were bard to procure at i high
rarge of prices and in shading quotations
a new method is being tested. - This has
hitherto been fairly successful. Purchases
were counseled on declines and when th.s
buying element had been satisfied the de-
clires were carried to the extent necessaly
to «¢islpdge most of the early purchases,

‘and to leave the market largely free to

cstublish another level to be worked upon

i similar fashion. .
e = - "

As far as values go there is no distine-
tion’ Letween the merket now and six
months ago. As a matter of fact, the
s tuati® with earnings and other inciden-
tals corsidered, should bave jmproved, yet
the prices of securities are from ten to
fifty per cent. lower tlan they were. Wall-
street trading is done largely by compari-
son of prices and in providing , extreines.
the latitude is left for the ipsiders to work
their nefarious schemes out. Even at the
decline some of the railroads and even in-
dustrial” stocks are quoted where less than
a four per cent. return can
from dividends.. Therefore even now the
range of prices can be made so absurdly

« ridiculous as to bring out liquidation in the
eusiest kind of a way. Banking on the
usual formula of service In this market
the decline has perhaps gone far enough

© to justify attempts to take speculative pro-
files from an upturn,

ks -

Those who are .cyulcs of the Wall-street
market are of the belfef that the current
decline is a premeditated movement to act
a% a warning to congress to go slow wita
tire reforms that have been brought for-
ward. Legislation tannot influence
fiable finaneing, but this is practically an
unkpown quantity in tkis market. In the
disclcsures of the last few months enough
'has been revealed to disturb the confidence
'of any but the wildest speculator. It is
Jno wonder therefore that stocks are be-
ing neglected as a vehicle for investment
and that even bohds are being eschewed
as scmething that is veiled tzouble. What

_ the New York market needs more than any-
thing else is a return of confidence which
‘has been lost for threce years and which
thus fur has given but little evidence of
returning.

- . *
The partial failure of the Pennsylvania |

loan, which was at first spoken of as
‘such a success, is verified in the action of

the Stock, at present one of the weigkest|

in the market, St. Paul is reported to be
,seeking financial assistance in Franpce, as
a resort to a domestic stock or bond issue,
is out of the question.
pcses It-might noet be well to lay too much
siress on these ineidents, however The
market Is now given a most distressed ap-
pearance by the decline in Pennsylvania
in the rallroads, and in the steel trust
shares in the Industrials. For the purpose
,of coralling shorts the subterfuge is likely
to prove effective. Those,out of the mar-
ket can with advaneage watch future de-
velopments. TUnless gereral new low levels
are made, the decline in one or two spe-
“ eclally selected issues 18 not an assured
indication that prices are due for a further
imumediate slump. 3
® = * =» !
Canadian stocks “have
to the” New York
a weak opposition. The weakness lias per-
- weated the whole lst, tho liquidation has
cnly occurred’ in active speculative issues
or such as_show activity when the market
is delpg business of any moment. Why
dceline should be precipitated here unless
that prices are tdo high does not seem at
all elear, Crop condltions are admittedly
much improved since a month ago: com-
nereial undertakings are active and pros-
b £ pros

again responded

the up and down.

be recelved|

justi-|

For speculative pur-|

influence, after making|

National
- Trust
Company

...LIMITED...
22 King St. East, Toronto

Notice is hereby given that a quarterly
dividend for the three (3) months ending
! June 380th, 1906, at the rate of seven per
cent, (7 per cent.) per annum, has this day
been declared upon the Capital Stock of
this Company, and the same will be pay-
able on and after the 3rd day of July, 1903.|

The transfer books will be closed from
the 20th to the 80th June, both days in-

clusive,
W. T, WHITE,
General Manager,

Toronto, 6th June, 1808,

s o spamsemse

percus and money stringency Is not felt to
the extent it was a few weeks ago. The!
only incident that might be construed ns!
bearish on the immediate situation is the
provincial loan announced this week, The
decline was well. started, however, before
this prospective draft on the money mar-
ket appeared and was not a factor in the
early weakness.

. - L3
That the prices of some of the local spe-
cialties are high there are no two opin-|
jons from those who adopt a copservativel
attitude on the market. Bonus stocks'
which have nothing behicd them except in
some cases where dividends have appeared,

have undergone an enormous appreclation.
In these shares there is sufficient latitude]
for a reduction that could play havoc with
margined accounts. This is undoubtedly
the danger spot in the market and, altho
the more substantial issues may not be
over-represented in current quotations, xmyf
decided fall in the first cited would have!
a strong sentimental Influence on the
others.  Mackay, Sao Paulo, Mexicans and
Electiric Development are all in a positiod!
where liquidation could be forced, but this |
dcpends entirely upon the position that the
supporting interests have decided to take.

L » ]
Banks are now mnkix’g preparations for,
the crop demands. The strain this season
will be heavy and early recognition of the
position tends to prevent later disorder in
the market. The stock market has made
no drain on the financial Institutions lat-’
terly and there has therefore been no nec:s-
sity to attempt to curb loaning opemtions.l
I- is conceded, however, that any perman-
ent general rise in securities could not he
permitted for several months to come.
The situation is not attractive to the out-,
side speculator and the dulness in the mar-,
ket is a consequence of this position. On!
respectable’ further declipes in the stan-|
dard dividend issues Investment demand
shonld be easily felt aud this will act as’
a steadying influence.
‘

Herbert H, Ball.

! * &

| - The output of the collleries of the Crow’s
Nest. Pass Coal Company for the week end-!
ing June 29 was 22,602 tons, or a dally ave- :
rage Of 3767 tons, . |
| * % = |

|' Ennis & "Stoppani, McKinnon nulldlnz.!
'report the close on : !
Lake Superior, 18 to 19; Lake Superior
bonds, 58 to 9. - :
; o e |
| At New York Saturday Nipissing closed |
At 5% to 5%. The sales there during the
day were 2200 shares, |
- - L3
Railway rate bill signed,

- L A i
| Meat bl and pure food bill pass and:
i congress expecta&l to adjourn to-day. |

& - L ] - ]
Dun’s Review says most successful year'
Iin nation’s hlstory closes to-day,
I i ¢ s =
{ Reduction In transportation cost the fea-’
'ture of Rock Island’'s May statement, i
{ t ” B {

Republic Iron & Steel earnings for cur- |

rent year equal to 1815 per cent, on pre-;

ferred. !
© - -

| Bradstreet’'s says future prospects suffer '

‘llt[lo by comparison 'with results of past

six months. |

&

3 e R }
i Joseph says : No atténtion is apparently
| pald to the fact that neither rallroads nor
many industrials are on a permanentlv fixed
basis of dividends, There are promises of
|increase if present good business continues,
| The Inquest following the autopsy of the
| present market Indicates further general
pressure. Shorts will cover before the
bank statement appears. reselling later,
| Cotton report shows steady progress, Out-
look for corn is decidedly favorable. Steel¥
shounld recover on prospectlve early return
of the modern Messiah, Morgan,
* * *

I New York, June 30.—A contlnuance of
unhsettled conditions is likely in the stock
market to-day, with possibly an attempt
at another drive by the hears  hut the list
is now reaching a level where bargains may
be had, and we would he very cautious
about pursuing the -short slde of the ex-
treme. The T. 8. Steels continue in a|
weak position and are vulnerable to 1ttack, !
The same thing may be 8ald of Pennsyl- |
vania. Support is again reported in A. C,
P. around 96. PBear taik is heard on Loco-
motive, which 18 not strong technically, |
Union = Pacific and Smelting should. be
| hought on a scale down. good support ap-
. pearing to exlist at slightly lower figures, !
The Atchison support around 88 remains
good as yet. We would cover B. R, T,
| toward 72 for the present, St. Paul is get-
{ting fair support toward 170. according to|
a specialist. Erle i3 being subjected to het- |
ter buying, There are so many stop orders
i helng caught in Reading that it is bhard to
| determine definitely the effective support, |
but we would rather buy when weak than
sell it.—Financlal News. }
| s = =
! New York, June 30.—While vesterday’s
market had a very demoralized apppearance
during the closing hour of business, good
| support was in evidence, and, tho some new
{low record prices for the present downward
! movement were established. the selling had
{all the appearance of a final drive on the
| part of the bears in an effort to cover thelr
short contracts. To-day’'s market promises

{
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some further liquidation will occur om the
to be unsettled, as there Is little doubt
fallure of certain individuals to respond
to margin calls, Such favorable develop-
ments as the engageément of gold for lm-
port, " weakness in -the grain markets, and
the outlook for the largest wheat crops on
record, congressional adjournment and alto-
gether sound underlying conditions are en-
tirely overlooKed, but In our opinion cannot
be much longer, and we see no reason what-
ever why good stocks should not be bought
on all soft spots, The selling of the Bteels
is entirely without justification, as the
business of this corporation was nevér in
a more flourishing condition, and - orders
for structural mdterial and wire are belng
refused. In view'of the continued pressure
on prices little attention will be given to
the bank statemept, which should show &
fair Increase in surplus reserve, = The re-
lease of July interest and.dlvidend money
will clear the way for operations of a bull-
ish character, which the oversold condition
of the market should - greatly assist, We
do not look for an immense rise all at once,
but expect gradual lmprovement from this
level and favor purchases of Northern Pa-
cific, Southern Pacific, Canadlan Paclfic,
Union Pacific, Atchison, Loulsville & Nash-
ville, Baltimore & Ohlo, Norfolk & Western,
Erle, Steels, Copper and Locomotive.—Town
Toplcs.

On Wall Street.

Marshall, Spader & Co. wired J. G,
Beaty, King Edward Hotel, at the closé of
the market :

The market continued its downward trend
this morning, and there was no speclal
cause in the news ltems except uncertain
conditions ruling In Russla, The bank
statement was not expected to show an lm-
portant change, and it did not, but the
market gave no evidence of that kind of
support which could lead to better things.
It is of little avall to discuss fundamentals
as being favorable, when these very funda-
mentals can easlly be disregarded in the
future, as they have in the recent past. We
think it will be a difficult thing to relnstate
public confidence In the security list by
talking of large crops, large earnings and
increased industrlal activity, so long as it
appears possible for the good effect of such
fundamentals to be invaded by what may
now be called indiscriminate legislative at-
tacks agalnst the machinery of prosperity.

s s s

Ennis & Stoppani wired to J. L, Mitchell,
McKinnon Building :

The market during the past week has
recorded substantial net declines in a long
list of representative Issues, with extreme
weakness in some of the high-priced stocks,
possessing greatest investment value, The
reason for this lles In exigencles of holders,

‘not in any serlous impalrment of conditions,

making value of securities. American Car
Foundry and Cast-Iron Plpe submlitted ex-
cellent annual reports, Rallroad statements
of May earnings, and weekly gross returns,
were with proper allowances of sustained
brilliant character, The iron, steel, copper
and crop situations continue satisfactory.
Aside from possible trouble at Paris settle-
ment, owing to declines in Russlan bonds,
there is no adverse outside factor warrant-
ing further declines, =~ Money should work
easier by Thursday, The government ap-
propriations for new fiscal year, the gene-
ral deficlency, appropriations and unprece-
dented volume of July disbursements, will
soon be available, Counting $59 000000 gold
imported in April and May, the >ennsyl-
vania loan, insurance payments and new
gold, there will be new money, totaling,
perhaps, $285 000,000, to- balance increased
activity in general business of coun’try,
without counting increased bank clrcula-
tion of some $159,000,000. There is no doubt
that the general.financial position ‘has thus
been greatly strengthened, and, in addition,
there has been drastic liquidation of listed
stocks, We do not believe that Amalgamat-
ed Copper, Steel preferred, Atchison prefer-
red, Erle first preferred. Pennsylvania_ B.
& O., Norfolk and Mo, Pacific, are anything
but bargains at current prices, and invest-

iors will In due course be able {o resell pur-

chases at a substantial profit.

Melady & Co,.‘'had the following at the
close of the market :

Wheat—A'veraged lower all thru the ses-
sion to-day, owing to continued liquidation.
especlally in the July.
spring wheat belt was much improved to-
day
then see an end ‘of liquidation in July, and
wheat should have some recovery, but the

Granby, 107 to 113%; ! market, in our opinion, will prove nothing |

but a scalping market for some time, until
there is something definite In regard to
what the movement of new wheat will be,
Flour démand is very dull, but this is the
usual condition at this time of the year.
Outside Interest 1s extremely light, and
professionals are Inclined to

have something of a more strengthening
character to buy on than we have now, In
Monday's letter we will try and glve you
something more definite on the situation.
Corn—Firm and higher to-day,
good cash demand and light acceptances
the country, Shorts were willing
buyers all thru the sesslon, and had it not
been for the weakness in wheat corn would
have sold at a higher level, Dut, as we have
often repeated to ycu of late, corn . whil
prove nothing but a scalping market, and
fair returns should be taken advantage of,
Oats—Oats proved nothing but a scalping
market to-day with narrow limits. Strong
early in the day, but on profit-taking they
closed about the same as last night. Scalp
in oats and be satisfied with small profits

until there is news enough to give the mar-i

ket a more declded tendeney. Trade in

September.
Prices of Silver.
Bar silver in New York, 65'4c per oz,
Bar silver in London, 303-16d per oz.
Mexican dollars, 50%e¢.

Foreign Exchange.

A. J. Glazebrook, Janes Building (Tel,
;\lnln 1732), to-day reports exchange rates
as follows :

Belween

Buyers Sellers Ceunter

N.Y. Funde, par |-“4 prem 131t01-4

Mout'l Funds 10c dis  par 1-8to 1-4

60 dayssight 813-32 815-32811-16 to 813-16
Demand S'g.

91-16 93-:2 9:-16 10 97-14
Cab:c Trans

Ranks

9532 9316 97-16t099-.6

—Rages In New York.—

Posted, Actual,
43 481 .95

Sterling, 60 days’ sight ....
484.75

Sterling, demand

Money  Markets,

Bank of England discount rate is 814 per
cent. Money, 3 to 4 per cent. Suort bills,
31, per cent. New York call money, high-
est 6 per cent, lowest 414 per ceant., last
loan 4% per cent. Call money at Toronto,
51, to 6 per cent. .

New York Stocks,

Marshall, Spader & Co,, King Edward
Hotel, reported the following fluctuations
on the New York market to-day :

Open. High, Low, Close.
9061, 9TU 93%,
351, '35% 35
651, 6614 6514,
1291, 12014 129
14214 1423 140% 1
5935 601 g )

. 82% 33
234 237
2014
8814

135

11615
T5%

Amal Copper

m. Car & F
I.ocomotive ..
Sugar
Smelters ....

331%
6584
12014

Am.
»1.

Am,
Am, Ice
Am. Wool
Anaconda
A CTO s
Atchison
At, Coast
Balt, & Ohlo .....
Rrooklyn R. T....
Can. Pacific
Ches. & Ohlo
C, Gt. Western
Chl, M. & st
Consol, Gas
oFr. 1
C. 1. Pipe
Distillers
Denver
Del. & Hudson ...
Erle
do. 1st pref....
do.: 2nd pref....
Gen, El. C
Illinois Cent,

18854
45%
475

TT

361,

3214

6 SO
131

193%

Interboro

N E T

Mo. Pacific

N, Y, Central ....
North, Pacifie ..

The weather in the;

Monday being dellyery day, we may,

be bearish. |
Wateh the market for a few days, until we!

owing to|

0614 |

3 | Beaty, King Edward Hotel at

; | July

|mnerial Bank of Canada

" HEAD OFFICE : >
WELLINGTON 8T7. EAST., - TORONTO.

Gapital Paid Up. ...$3,945,000.00
Reserve Fund. . ....$3,945,000.00

BRANCHES IN TORONTO:
Corner Wellington Street and Leader Lane.
Yonge and Queen Streets.
Yonge and sloor Streets.
= King and York Streets.
w  West Market and Front Streets,
King and Spadina Avenue,

Savings Bank Interest allowed on deposit s
from date of opening of ac-
Department

“"

count and compounded balf-
yearly.

New York Stocks—(Continued.)

- Open. High. Low. Close,
Ont, & Western.., 47% 427% 4T% 47%
Nor, & West...... 87 87% 87 87%
Pennsylvania .... 12634 1271 125
People's Gas .... 891 8914

Pr, Steel Car .... 43 44
Reading .......... 1218 120%

Rep. 1. & B0, W% 25%,
Rock Island 238,
do, pref, 61
Ry, Springs ...... 48%
T TR R e
South, Pacific ....
Southern Ry, ....
Twin Cty: ...,

Texas ...
¢ i A LB
Union Pacific ....
.8, Bteel i, ..
do, pref,
U. 8, Rubber .
Wabash
do,
do, bonds
Wis, Central .
Va, Chem. :
Total sales, 557,300.

44%
ST
81
"36%

Londeon Stock Market.
June 20. June 30,
Last Quo, Last Quo.
871516 87%
. 87T15-18 87%
. 917% 01%
104
8%
11934
12
42
16415
17T%
Tres,
42

ssesans

Consols, account
Consols, money
Atchison

do. preferred ......
Chesapeake & Ohlo ...
Baltimore & Ohio
Anaconda 4
Denver & Rio Grande.... 42
C. PR 165
Chicago Gt. Western ....
St, Paul 179
orie

do, 1st preferred .....

do, 2nd preferred ....,
Illinols Central ..........182
I:ouis\'llle & Nashvlille, ., .147%
Kansas & Texas ........ 388%
Norfolk & Western

do. preferred ..
Pennsylvania
New York Central
Ontario & Western .
Reading <

do. 1st preferred

do, 2nd preferred
Southern Pacific
Southern Rallway

do. preferred, xd......
Union Pacific

do. preferred ;
United States Steel .....,
do, preferred
Wabash common ..
do. preferred

3694
o AENS

Standard Stock and
change.

Mining Ex-

‘ Aske
Crown Bank lblki’td. F;&l)
Standard Lpan S8 i
Colonial Inv, & Loan
Trust & Guarantee
W. A. Rogers pref

do, common
Carter Crume pref,

do, common

Nat, Portland Cement

Ipvar that sellers of July and August rein-

| fault of the American people at large,
| for comparatively  few

Con. Mining & Smelting ...
‘lhuuhlw Cariboo

' Granby Smelter

% el £ B Ll

White Bear ..

North Star

Inter, Coalk & Coke
Manhattan Nevada
Diamond Vale

| Monte Cristo

Foster i

i Sflver Leaf

| Silver Bar ...

Red Rock .....
Rothschilds

Montreal
ITudson Bay .
| Nipissing ‘5‘/3 |

|

40 |
45 |
Sales : White Bear, 16.000 at 7%: Fo i
ter, 600 at 146%; Montreal, 2500 at 40, |
Cobalt Stocks. !
i Mr. H C. Barber of 43 Adelalde-street |
East, Toronto, and Cobalt, New Onturlo.!
| furnishes the following quotations of Co-}
| balt stocks : |
Asked. Bid. " |
{ Abitibl & Cobalt 29 25
{ Buifalo E seean i
{ Coleman 5 e !
Eureka
Foster
Gordon
Gilpin
Hudson Ray Extended ... i
Kerr Lake 725 |
Merchants’ 6 ceus
Montreal - 4 CCh g
Nipissing s 8.5 |
Red Rock v |
| Rothsehlld
| Sflver Bar : 2
Silver Leaf X 5 ‘
|

T. & Hudson Bay
| Temis. Telephone
| Toronto

| University

1400 |

Unlisted Stocks. !
| The Investment Exchange Company, |
| Spectator Building, Hamilton Canada. fur-
[!11<l\»ﬂ the following quotations for unlisted
| stocks :
{ Rid.
| pominton Permanent ...., 7R.00
lcolonial I. & In o o.ovnvnes 745
Hamilton Steel & Iron .,..100 00 G
| Montana Tonopah 295 3.1:° !
! Toncpah Extension 5
Tonopah Mining
(teneguita Copper
Philippme Plantation
California N. Y. Oil
| California Monarch ol ...
| National Oil
i U'nited Tonorah
i Manhattan Nevada
White Bear
| Aurora Consolidated
{ Hlomestake Extension .
Viznaga Gold
Osage Petrolenm
Silver Leaf Cobalt ....
Foster Cobalt
jordon Cobalt .
Silyer Bar
Red Rock
Toronto Cobalt
| Western Oil & Coal

Asked
8075

|

0TV

RE2/A

.09
L0814
083,
143
4214

Price of Oil.

June 30.—Oil closed at $1.64.

Pittsburg,

New York Cotton.

Marshall, Spader & Co, wired J. G.

|

|

|

|

| the market;: {
‘ Open, High,
| January ..... ...... 1040 1041
1™March .....10.48 1048

10.30
9 1033 1029 1032

ve....1034 1038 10.34 1038 i

e |

10.41 |
10,48 |
10 30 |

10.40
10.48
10.16
| October

| Décember ...

Cotton Gossip. |

Marshall, Spader & Co. wired J, G.
Beaty, King Edward Hotel, at the close of |
the market to-day :

New York, June 30,—The market has dis-
| played an {irregular tone during the week,
{and the option llst has touehed the lowest’
level for the old crop options recorded for
| some time past. The new crop months,
| while under severe depression, were sup-
| ported by new speculative weakness and
| less depressed iu liquidation. It would ap- |

"L | INVESTMENT EXCHANGE CO. G0/ ,,0»“

| Mexican ‘Exploraion,
! lemere Milling, 2 3-4c3 10,800 Casa

tdividend:
112

will be in fhe same position within the next
| six months,

i dad
{S

the close fo

Low. Close, |

stated their commitments in some degree
In the later fall months, The principal in-
fluence on the market was the heavy de-
liverles on the July option, first notice day
for which fell on Friday, something in
excess of 50,000 bales being tendered on
that day. Receipts were moderate, an
crop news generally favorable, We regard
published reports as some indication of
what the government statement will show,
and, therefore, expect a favorable report.
Metal Markets.

New York, June 30—Pig iron, steady;
northern, $17 to $18.75; southern, $16 1o
$18. Copper, dull, $18.50 to $1Y. Lead,
dull, $£5.75 to $5.85. Tin, quiet; Straits,
$88.50 to $38.75. Plates, quiet. |Spelter,
dull, domestic, $6 to $6.10.

POWERFUL FEW CORRUPT,

Directorships Cnuse
American Scandals,

Vacant Lot
- For Sale

line.
ply.to

12 RICHMOND STREET EAST.
Telephone Maim 2351.

INVESTOES.

Investors wishing

Multiple of

Prospectus with full particulary, which w
% iiona bfe "t?o with nterest, can be had on applica
ndon, July = 1.—Before leaving |tion
Trondhjem for North Cape Willlam | ~ DOUGLAS, LAGEY & COMPANY,
Jennings Bryan gave out a statement

of his views regarding the scanda)g Phones M 1442 and 1306.

Choice corner, on street car
For full particulars ap-

A. M. CAMPBELL

to place their surplus
money i u sound, reliable, money-makin in-
s titutiom would do well toinvestigate the merits
ot The American Palace Car Complnn.

Confederation Lite Bullding, Toronto, Canads

OSLER & HAMMOND

STOCK BROKERS AND FINANGIAL A3EAT3

21 Jordan Street = = = Toronta.

Dealers in Debenturds, stocks on Landoa,

fing., New York, Mentreal and Toronto Bs

rhanges bought and seld or commission.

E. B. OSLER. R. A. SMITH
B ¢ HaMMOND. ' F. G. OSLER

Executed on Bxohanges 0’
Toronto, Montreal and New Yurk
JOHN STARK & CO-.
Members ot Toren:o Stook Exchangs
Cerres 26 Toronto 8t,

yndence
Invi od

WYATT & CO.,

in business circles in America,

“The only way to restore confldence
in American business integrity at
home. and abroad,” he sald, “is to re-
move the causes which destroyed it.
It i{s unfair to blame the disclosures
for the loss of confidence. The dis-
closures simply have brought to light
conditions which ought not to be per-
mitted to exist, and if we are goO-
ing to prevent a periodical repetiton

STOCKS FOR SALE
1000 Silver Leaf i et
600 Silver Bar
2 W. A. Rogers, Pref.
10 National Portland Cement

We buy afd sell all unlisted stecks.

CONFERERATION LIFE BLDG.,
Phone M. 1806 Torente.

UNLISTED SECURITIES, LIMITED

''Canada Llite Buiiding, Toronto.
CORRESPONDENCE SOLICITED

EMILIUS JARVIS & CO.

| (Members Toronto Stock Bxchange
Buy and sell for cash ouly, )
BONDS AND DEBENTURES A SPECIALTY.

of such revelations our business must
be put on a diferent, basis.
Remedies Not Sufiicient.

MINING GLAIM FOR SALE

McKinnon Bidg., Toronto.

“The remedies that have been Dpro-
posed so far as I have seen are not
sufficlently comprehensive. They treat
the symptoms rather than the disease.
One of the chief causes of business
crookedness in America is the custom

Carrying paying quantities of copp
pyrites, nickel, also traces of geld and
silver veim outcrops, six hundred feet;
slate footwall.
W. E. Dalton, Burlington, Ont.

For particulars apply to “‘. “[AGON ‘

Members

of making the same man director in
several different’ corporations® which
deal with each other. No man can
serve two masters in business any
more than in religiom, and the man
who is a director in two companies,
doing business with each other, is apt
to sacrifice the interests of one or the
other.

WHITE BEAR

Write for our Letter, FRBE.

All Unlisted Securities.
Members Staddard St ock and Mining Exchaag:.
60 YONGE ST. 146 Tel Main 2189

THE BEST THING ON THE MARKET
GREVILLE & GO., Limited.

- “0,
Torontq Stoek Exchange
SsTOCKS, BONDS
AND INVESTMENT SECURITIES
Correspondence Invited

Phone M. 6733 and 6734 72 King West

{

“The stockholder has a right to
complain if the director who is sup-
posed te look after his interests'also
is employed to direct the affairs of an-

other concern having interests direct-

ly antagonistic.
Bar Duplicate Directorates.

A Rich Strike

STOCK BROKERS,

Heron & Co.
STooKs RoNDS, GRADN, DX,

“We found in the insurance inyesti-
gation that the directors were connect-
ed with all sorts of corporations which
had business dealings with the com-
panies, and it was largely thru these
associated corporations that the funds
were diverted. ’ o :

“While it is not provided by law that
no one shall be competent to serve on
the directorate of two corporations
dealing with each other, such a rem-
edy would be simple and far reach-
ing. Good business men are not so
scarce in America that it is necessary
to make one group of financiers direc-
tors of all the large corporations.

“The recent scandals are not the

business men
have been found guilty of crookedness.
The trouble is that these few are
prominent and they have secured this
prominence largely by figuring on the
directorates of so many big corpora-
tions.

70 Ham. Cataract Pref.
we Will Sell Ilo}Newcombc Piano.
10 A mstroig Cartage. 25 Ellis Knitting. 75
¢ na ian Canners.

Write or wire at oace if you wish the ahove
stock. Market letters and price lists weekly.

PSS SR

A
C. H. ROUTLIFFE, MG*., HAMILTON, ONT. 7

% A

- MINE.

I will sell 500 Alamo Electric, 4
1-2¢; 1200 Aurora Consolidated, 12
1-2¢3 100 Homestake Extension, 7
1-2¢; 287, Viznaga, Gold, 7ey 4000
3e¢; 2280 Has-

FOX & ROSS,

¢ Members Standard Stock and Mining K.xch nee,
Phone M. 2765. TORONTO.

Grande, 1 3-tc; 10 American Palace
Car, $26.75; 100 Marconi, a bargain.
Headquarters

Write or call for particulars and White Bear Letter

AND ALL MINING SHARNS
Correspondence Iavite L

16 KING STREET WEST | PHONE M., 931 :

N. B. DARRELL,
BROKER,
€TOCKS, FONDS, GRAIN AND PROVISIO TS,

Bought or sold for cash or' on margin. Corrsse
pondence invited.
M32)3

€ Colborne Street. M 8814

MORTGAGE LOANS

On Improved Gity Proparly
( £t lowest current rates,

Phones {

19 Wellington St. West.

I BUY AND SELL

Colonial Investment & Loan, Sua & Hastings

d  Loan, Canadian Birkbeck Loan, Dominion Pes~

‘ manent Loaa, National Portland Cement.
Market letters on application.

'J. E. CARTEWR, Investment Broker,
Phone 428. GUELPH, ONT.

FOR SALE

10 Dominion Permanent ; 10 Car-

ter Crume, Pref.; 5. Crown Bank;

10 Raven Lake Cement.
Phone Main 4970.

GEO. LAIRD, 292542
WANTED

White Bear, fully palid.
Larter Crume Common,
National Portland Cement.

NURRIS P. BRYANT LorSiocsiesins

84 S$t. Francois Xsvier St.. Montreal

COBALT

“One Cobalt property has already yield-
ed $300,000 at a working cost of $18,000.”
—Evening ‘Telegram,

One company has pald a 200 per cent.
another has just declared a
pers cent, dividend; a third, is and has
been payring 1 per cent, per month,

There ‘aye at least twenty more

COBALT

COBALT STOCKS—The right

immediate profits. For the

the mines, shipments being withheld pend

a price far below .their real value,

tha
: Many ground

market prices, are assured,
ket is dally becoming more active,

letter ‘tells all about them.
NOW I8 THE TIME TO ACT,

Our weekly
It"is free,
wWiLLS & — 0.,
Members Standard Stock and Mining
Exchange,
18 ADELAIDE STREET EAST.
Home Life, Raven Lake

ron SA'-E I Cement,Royal Vicroria

Life. Unlisted stocks bou~ht and sold.
Get our quotations. CORRESPOND-

port)
tion. They are free.
H,C. BARB-TR
Stocks
WRITE OR CALL.
45 Adelaide-st. E., Toronto & Cobult

Mines

kind—
offer Immense opportunities for large and
past few
months high-grade ore has been piling up at

ing the completion of the new smelter, This
has resulted in many stocks belng quoted
by those not understanding conditions at
Ship- |
ments are nmow commencing, and great re-; 5

turns, not to speak of advances in stock: NIA MONARCHL

floor opportunities exist now, but the mar:
and CONSOLIDATED.

My Booklet (Including Govt, re- inc COMPANY, LIMITED.
and weekly news letter far- | gifinae 2

nish full and up-to-date informn-

Syndicates

We also deal in all Cobalt Stocks.
Market letter mailed free on application.

J. T. EASTWOOD & CO0,,

Send for

24 King St. West, Toronto, Ont.

FOR SALE
500 PHILIPPINE PLANTATION. 8500
MANHATTAN, NEVADA, 100 CLIFOR-

YORK OlL. 100 STERLING SECURI«
TIES CO.,, LIMITED. 500 GOLDFIELD
500 BULLFROGe
333 BLACK ROCK MINe
30

Sterling Securities Go., Limited,
¥.asonic Temple Building, - - London, Ont

! COLORADO,

MANHATTAN.

Z
Learn the truth about this wonder-
ful Gold Camp and make money.

ENCE INVITED.

Intormation free.

SMILEY & STANLEY *2388 8855

PHONE MAIN s16).
FOR SALE Canadian O1l, Ravzan Lake
. Cement, Crown - Bank
Carter Crume Pfd.. Hami'ton Cataract, Dominior;
Permanent, Kosella Hyd. Go d Mining Co
All Cobalt and oth.r uumlist:d stocks
and sold.
W. T, CHAMBERS & SON (Members S:an.
“tock and Mining Exchange), No. 8 King
treet East. Main 27:. 5

J. H. Jewell & Co.

BONDS

—AND—"
DEBENTURES
S King St. W

TORONTO

bousht

A. L. WISNER & CO.,
61-62 Confederation Life Bldg.
OWEN J. B. YEARSLEY, Toronto.
Manager for Canala. M 3200

RSUET

NIPISSING MINES COMPANY.

——

THE. STERLING BANK OF
{CANADA OFFERS TO THE PUB-
LIGC EVERY FACILITY WHKICH
THEIR BUSINESS ARD RESPON-=-
SIBILITY WARRANT. A SAVINGS
DEPARTMENT IN CONNECTION
WITH EACH OFFICE OF THE
BANK.

THREE PER CENT.,
pa: able J ly 2oth, 19¢6, to stocks

business July 10, 19 B. Transfer
bocks will be clesed from July iI,
19,6, to July 20,:196, both iaclu=
sive.

38 Broad St., New York

{ Chicago Board of Trade. -

and sold for cash or margin.

d. L. Mitchell, Manager.

J. W. EVANS

Consulting Mining Enginesr and
Assayer

"COBALT - - LATCHFORD

MEMBERS‘ TORONTO STOCK EXCHANGE

STOCK & INVESTMENT BROKERS

Members Toromto Stoek Hxchaungs

A SR S R

CASSELS, EROCK, KELLEY % FALGONBRIDZ: -

Members Standard Stock and Mining Exchange

200 CAL. & NEW

The Board of Directors has to-day
declared a Quarterly Di idend of

holders of record at the close of

W. O. FLeTcHER, Treasurer

ENNIS & STOPPANI

Members | New Yor Consal, Stock “xchange

" Stocks and Bonds bought

COMMISSION ORDERS |}

Toronto Office, - - McKiaman Bulldlag
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