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28th, when it sold down to 66. It clogsed
yostorday at 653 to 67. Inthe immediatoe fu-
ture tho price of the stock will be govorn-
ed by tho business done. Should the ro-
ports show any marked improvement in
earnings, the stook should easily soll over
0.

MONTREAL GAS.

Gas continues to decline, and though to
all appearanco one of the most atiraotive
investment stocks on the list, it is the
alowest to advance. In fact, any weaknoss
of the market seems to affect it more easily
than any otherstock. It has sold during
the week down to 199, and shows little
reouperative power. Newspa%or roports
and general talk about patent burners and
gas glrnnges may bave a bullish effect on
this stock ultimately. Last week Gussold
at 2013, and was by no means strong. Its
decline this week has not been great, con-
gidering the number of ghares sold, and
should now be neariry a turning point. It
closed yesterday at 199.

ROYAL ELECTRIC.

Dauring the past ten days this sccurity
has been very much neglected, and has
risen from 181} to 185 and reacted to 153,
The interest in the general meeting ii not
80 great as it once promised to be. A radi-
cal change in the directorate, which was
looked for, i3 not nov7 likely to matorialize,
as theze seems to bo more ef a disposition
to allow the maonagement fo . pursue its
present policy. The powor from the
Cbambly works has at last been tested, but
not sufficiently so to permit of any posi-
tive opinion bring formed as to its success.
The stock is 2 most erratic-one, and as it is
80 easily manipulated, it is quito useless to
attemp!t to pruphesy a8 to its movements.
From all one conld lesrn thirty days ago,
there was every prospect of the stock being
;dvanoed. Now, on t&:‘o cc;)ntrsxy, it has a

eavy appearance. To buy it, appears
ratbvg; dal::gero but to sell itshortlx)vould
bo entirely out of the question, us the vol-
rme of floating stock i3 80 small. Total
gales of the week amounted to 175, and
1t closed yesterday at 1523 to 185

DOMINION COTTON.

Dame Rumor basit that old sharcholders
contioue to lessen their interests in the com-
gany and if this is so it is ceriainly not a

eaithy indicstion. We learn from reliablo
sourcos that proposed changes in the pro-
porty will call for very heavy expendi.
tures, but incidentslly we may note that
these expenditures are not looked npon
favorably Ly some of the directors. The
wisdom of the policy of incraasing their
very largo indebtedness, a3 shown by their
last report, is yuestionable, Whether this
sum i8 raized by increasing the capital or
by borrowing, the cffect on the stock would
be tho same, vic.,, to weaken it.  Stock bas
sold betwoen 111 and 110, It closed yew
terday at 103} to 110.

WAR EAGLE.

The better feeling in this class of invest.
ment during tho past week has been illus-
trated ina marked degreo by the enbanced
prico of this security, which hzs advanced

from 3583, at whioh price it sold at the
clugo of lust wevk. tv 372, which was ob.
tained for the'stook con the 26th. Durin
thoe past three days it hae been neglectoﬁ
and has had = slight reaction.  Sales for thoe
week amounted to 12,100, and it closed yos
terday at 369} to 371,

PAYNE.

Tho long deferred change in the par
value of this stock has bevn consummated,
and with it has come a change for the bot-
ter in tho prico of the security. On the
20th the stock rold at 324% It has since
sold at 145 op the noew basis, equal to 3623
on the old. It remains firm, and though
transactions have been limited, there is a
guod demund for thestock. Tho total sales
of the week amounted to 25,500, and it
closed yesterday at 340 to 342,

REPUBLIC,

Though the rise in this stock has not
been so great as that of War Eaglo or
Payne, it must be ra:mnembered that the de-
cline was much smaller in it than in the
other two stocks. A sudden demand on
the 26th ran the stock up from 124 to 13€,
but on the 28th the reaction was quite as
sharp, and fur some unaccountable reason,
it declinad to 125 in the morning, but
closed at 1262 to I27. It closed the day at
125 biltand 1264 asked. Yesterday it closed
at 1454 to 127, total sales for the week be-
ing 30,7 90.

MONTREAL-LONDON.

The usual monthly dividend has been
declared and will be payable on the 15th
July to shureholders on recerd June 30th.
The 50-cent shure notch seems for the pre-
sent, 10 be one, over which the bulls have
difficulty to put the stock, and under
which the besrs cancot press it. The
likelihood of higher prices is vory much

botter thau that of lower vnes and we.

think that the stock is finding & perma-
nent resting-place, and the huldings of dls-
satisfied sbarchulders aro being gradually
absorbod. The volamo of salesis greatly
diminishing and wo thiok that higher
prices will have to obtain befero any quan-
tity of stock will come out. There is but
ono large shareholder whose stock ie likely
to hesold, and onco this hag been mar-
keted wo think that tho prospeots for
hichor prices in this sccurity are good.
The sales for the week amounted to 6800
and tho stock closed yistorday at 43 to 5%,

OTHER BUSINESS.

Richelicu has heen dull and has rangsd
between 110 and 109, But smail lots of
Catlo havo been sold and have brought 135
and 186. Heat and Light in small lots,
19 and 20. Sales of Bell Telephone wero
madu at 183. Limited transactiens in
Montreal Cotton havs taken place at 135,
Somo sales of Colored Cotton Bonds woro
mado at 101} and Corperation 4 p.c. at
104}. In Bank shares Commereo has besn
most activo sales beiny madte betwe-~n 151
and 150%. Jacques Cartier bas sold be-
tween 110 and 103; small and scatterad
sales bave also tkon I\arc at unchanged

rices in Bank of Montreal, Merchants
nk of Canada, Quobee Bank, Union
Bank, Hrchelagn ead Qutario Banks.

MONTREAL MINING EXCHANGE.

REVIEW OF THE WEEBK.

——

ANGE FROM JUND 2370 JUNB 20 INCLUBIVE

\d
11,426 Payne 146 143
6,000 Big Thres 18} 18
12,500 Virtue ..cccceceeises  erecceciese 40 86
2,000 Montreal and London.... 63 51
1,600 Decca " 32 33
6,800 Republic 1293 1233
14,500 Golden Star «..weee vessees 63 55}
200 Slocan 8oV....... ceveasunaseanes . 24F 24}
1,850 Ozuadian Qold Flelds..... 7i 7
2,700 Soimit 3 3
20,7006 Cslifornis 15 12
6,000 BlackTail 241 223
12,9756 Montreai Gold Fields...... 18 18
100 War Eagle...ccccescerccces o . 370 370
37,500 Sun Consolidated............ 103 10}
1,000 BOrley.ceeessiese 10 of
1,000 Dardanelles ......... veressase 13 13
3,060 Bullion 53 52
3,000 Deer Trall...ccccccacsnacenes “ 27 25%

A matter which bas been the subject of
considerable comment is the reason why
mining shares of low quotations, with one
or two exceptions, continucusly show 2 do-
clining tendengy. Tho chief causo is be-
causo the floating sharos are so limited in
number thut no short selling can be done.
At first sight this reason seoms paradoxical,
it is neveptheless a fuct. A sbort intorest
however small, is = steadying fzctorin oy
market becauso the temptution to accept,
oven small profits, is preatand consequent.-
ly where chorts oxist thereis always a buy-
ing demand. If on the contrary scllers
have to dep nd entirely on investors fur a
market, they have to sell stocks down to
goint where thoy aro considered asafe buy

efore a halt in the declingis made, and
then no sooner has aslight reaction taken
placa than profit-taking begins. Tho ge-
tions of Golden Star is an exampis of this
contention. Some weeks ago it was strong
over 70, it broke on compuratively small
salcs to 52, it afterwards advancsd to over
70. Ib a conplo of days it again declined
soveral points recovering as yuickly, bub
durin;y tho past week, on reported passing
of dividends temporarily, it wado another
dip. Had theio been any shorts in tho
market these very rapid ch.nges would
certainly rot have czcurred. We therofore
contend that short selling should be en-
couraged, as thero is nothing makes a
breader market than baviog a few shorts
out.

Thanks to tho declive in four or five
stock: . the business of the Mining Ex-
chango has been fairiy active during the
weck.

RerunLic has ranged between §23; and
1293, hut has not been active, it closed the
week easy at 125 to 127,

GoLpEN StaAr which sold Jact Friday at
613 sdrunced 1o 62 but heavy sclling on
unfuvorable rumors caused a decline to 55)%.
Forced liquidation was accounteble for tho
decline aud it looks like going lower, In
Toronto it has sold beavily and most of the
selling ordurs here, como from the Weet
On bresks the etocks ebonld bo tonght.

VIRTTE his Leen steady and all trading
has been at 40 and a littlo under.  From
prsent indicativhs wo rocommend the
stock as a purchase at these prices. Shonld
tho Cumaberland mino ko bought wo expezt
tho stock to scll over 00 in a ghurt tiine.

dAaak k.




