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and that thoy foel also tno limit has boen
reached whon the physicnl condition of their
road will not brook longer neglect, oven to
please sharcholdors, eagoer of course for the
largeat possible dividends, An unbinsod
view of the situatton, to which so large a
trausforonce of shares at lower prices diveots
attention, shows reason why the diroctors
should thus have dared their shareholders
displeasure. The financial position, though
it is not so bad as the beers would make it,
is not 80 good as the lulls boast of, and
would be improved no doubt by the reten-
tion of a porcentage of tko annual profits.
Again, the road-bod, though in & practically
ofticient state, is far below the standard of
excollonce which au the great lines of this
Continent make sure of before giving divi-
dends sz all, The course for sharecholders
- then to pursue is this, to pocket the divi-
donds they are about to get, and with them
- their disappointment becanse they are not
greater, allowing the directors undisturhed
to finish their good work, IFrom vsrious
quarters reports como in every day about
_the company’s usefulness to the whole Do-
minion, and now when becoming useful to
itself, the company ought to get patient
trial and support. Shares sold this wesk
have swolled up to a total of 6271, at
prices the highest of which was 98} and the
lowest 95}, tho average decroase being 2%
whilo the closiug offor and demand were

95% and 95%.
RICHELIEU & ONTARIO.

Year in year out, this company advances,
finding each season an increaso of fully 1-12
on the gross receipts of the provious year,
with no morn than proportionate outlay.
The prospects also.are very good for a con-
tinuance of this symmetrical growth of out-
lay ard income. Another steamer lilce the
palatinl Toronto is being talked of, on
account ~f increasing traffic. Up to the
present time, the Rich. & Ont., having
always kopt the safe middle course about
rates, has not encouraged a host of rivals,
whoso bidding for custom might provoke a
rate war. Rumors of thjs have been heard
occasionally, and on enquiry have turned
out to be false, for when a company gives
good service at reasonable charges, it is
almost certain of continued prosperity. On
the basis of 1-12 increase yeprly, this year’s
groesrevenue should be somewhers between
$900,000 and £950,000, out of which the
company’s economical management wiil be
able, no donbt, to securo s vory large sum
as usual for net profits. 1 i8 therefore, no
matter for wonder that the Exchange busi-
ness in th.s stock is vigorous. Shares sold
this weck amoun. ' to 328. Their prices
rang>d between 111% and 1103, while the
closing demand was 111 and the offer 1103.

MIONTREAL STREET.

This cor.pany ia not ut all inseparably
tiod to the olectrical jower geoerated by
itself. J.st there be power offered which is
cheaper and it will be used by tkis company
in preference to its own. By parity of rea-
soning it may be concluded that the com-
pany would drop cloctricity, it something
more convonient and cheapor could be in-
inatalled as the moving agency. If all the
good rcports about the Kinotio motor, now
Tunning at Babylon, L.I. in Detroit, and
Ohicago, are truo, it scoms far botter and

moro oconomical than oleotricity. In the
years to come our onterprizing company
may, instopd of renvwing their clectrical
plant, gradusily introduce the Kinetic
motor which needs no poles, no ovorhoad
wires, and no uudevground conduits It is
a new application of tho old steam power,
still often indispensablo in generating elec-
tric power, and it is fruo fiora the objection-
able features of steam locomotion. It
makes no smoko, no cindurs, and blows off
no steam. Tested by Coraclius Vonderbilt
Robert S. Ingersoll, aud other capitalists, it
corried them at the rate of 40 miles an hour
smoothly and noiselossly. In the meantimeo,
the Montreal Streot Railway is driven by
oleotric power and is succceding. Returns
of earnings go on advancing and for the
present no cloud obscures tho prospect.
‘Che stock is treated well on the market and
keeps one of the most prominent places
there as boing thoroughly sccuro, bringing
a high prico also when by sale it is truny-
forred from one to another, Earnings this
week wora not so much improved, as might
have beut expected from visitors in con-
naction with the Cycle Meot, the increase
being but little over the normal increase.
Shares #old this weok 163, at prices rang-
ing from 323 to 322. Demand 323, offer

320.
BELL TELEPHONE.

"2 keoping with its usual unobtrusive
mothods of carrying on business, this com-
pany paid out in July its quarterly divi-
dend amounting to £63,000. Telephonic
business is one which in different paris of
tho world crops out in various connactions.
In Glasgow, Scotland, the wide-awake
civio authorities having been compelled to
give up their streots to the National Tele-
phore Co.,, are at present resolved since
the streets must be invaded, to give the
invading private company a fight. They
are taking active measures to sot a-going a
telophonio system belonging to the city.
In some parts of the States #el>phonic
messages uro reported as having been sent
regularly over one thousand miles, while
Erie Co. taking time by the forelock, suved
$1,000,000 by immense parchases of copper
beforo prices had begun to advance. el
Telephone shares were traded in this week
to the amount of 40, being us usual firm,
Maximum and minimum prices were 1923
and 192, closing with a bid of 190 while
192} was asked.

COITOXS.

Dominion Cotton, Monireul Cotton, and
Merchants Cotton have all heen traded in
this week, but to no great s..ount, From
the little change inthe high prices of these
stocks, while there has been a fall of 20c
in New York quotations for all classes of
cotton, it would scem that the daily rise ¢ ¢
£l of values in the raw material, has little
if any, influenco on tho stock of these com-
Panies. As securitios they coutinne to
securo very favorablo consideration.

TORONTO RAILWAY.

The directors of this valnablo property
ought to bo sccuro from hostile criticiem
by those who have been, up to this time,
sharebolders. They can show large re-
turns, steady dividends, und advancing
stock prices. Thostock moderately active
on Montraal Exchange, has seomed solidly

founded and well cared for, butitieat
presont in gomo little danger of detoriora-
tion, if the Mayor and Council of Torento
support tho east ord of the city against
the Toronto Ry. Cn, Returns from this
thinly poopled distriot may have justified
tho Jirootora in their own oyes and ia the
oyes of thoir sharoholders, in occasing the
co- sorvico thore which was assured bﬁ
charter, Tho aspoct, howover, of hig
dividends and valuations does not appeal
to tho non-investing public who have to
walk when by right of law they own tho
optoin of eleotrical conveyanco. Accord-
ingly, one law firm, in tho intorest of east
end residonts, has volunteered to outer and
carry through without charges, a suit
aguinst tho company as having forfeited its
$10,000 penalty. Lho mayor on receipt of
lottor containing this offored service has
handed i to the city sttorney for advice.
The forfeiture may ultimately be estab-
lished and the unremuunerative service may
huve to be resumed. Ino the ovent of this,
s break may possibly take place in the
price of this security. Its deterioration
will be of no more than a temporary chat-
acter, us the real stability of tho company
would render oven 8 more serious obstaole
than this, incepable of doing its property
permanent injury. The stock was sold
this week to the amount of 975 shares at
prices whioh, showing no signs of weak-
ening from this cause,ranged from 116} to
116}. At the close of business buyers' and
sellers’ prices stgod at 116 and 1164.

CANADIAN BANK OF COMMERCE.

Some weeks sgzo the Exchange News, in
a brief noto, made known the openipg of a
branch of this bank in Atlin. This isin
itself a small undertaking for so strong a
corporation as the Canadian Bank of C x-
merce. 1t is, however, one more indica-
tion of the business foresight wich, recog-
nizing & developed industry lying in em-
bryo, gives it a welcomo and makes ar-
rangements for its reception. This bank,
acting on the restiictive policy common to
.l monetary establishmonts, dnes not lend
monoy on cerlificstes of mining stock, but
it has given a quick response to thriving
miners wno Wwish its services. The direc
tors in starting avother of those what
might be called pionesr brauch banks,
have measurod the sicuation correctly and
have timed thsir entorprise to the right
moment, Bark busincss in Atlin musb%)e-
come o great and ever-inereasing - succoss,
unless ordinary signs are false. Tno dis-
trict lies in the rich placer gold belt
stretching north west frem Last Kootenay
a8 far as the Yukon, of which belt the
southern extremity, Wild Horse Credk,
has o total output to its credit of $20,630,~
000, while Atlin, though more romoto and
later, sent out last year 875,000 worth.
Were, then, placer gold the only guaranteo
of such good banking business in Atlin as
would justify extension to that district, it
alone would prove that such branches ure
sound business. But besides placer work-
ings, tho district has yiolded rich gold-
bearing quartz specitnens which tell that
Atlin may, with development, shuw itself
to be rich in lede mines alvo. The Bank of
Cvmmerce stock holds itself well on the
kxchange. It is not by any mcauns ono of
those aotive stocks which, being held by
rostless speculators, chango hands as often
a3 the markoet leads them. Last weck 6



