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buying support that at least .rcvented re-
cesston. Thursday’s sales amounted to 485
shares, which were taken at prices rang-
ing from 1773% to 181. ‘I'he market was
beartsh, that was all there was to f§t,
for with long nights of the winter season
the Gas Company’'s carnings and profity
are of course greater and would bave caus-
cd advances with merit alono considered,
The break in Ges was very considerablo,
but was very much less than in some other
securities. As investment in Gos is sound
und profitab’e, the present low price might
be taken advantnge of, ‘There is no known
reason why the week’s break should cause
any hesitation among investors or holderas.

TORONTQ RAILWAY.

T'his week as well as this year will be
memorable in ‘Toronte Railway stock and

in the general list as having at one and
the same time, two conditions  existing
together which scem incompatible. A ro-

bust prosperity exists «n all businesses =nd
shows in this company’s reports of carn-
ings nore thun ever before, yet the stock
of these prosperous compunies and Toronto
stock fs under very great depression. This
extraordinary combination of strength and
wenkness will make this week and yeor
memorable even among similar periods be-
cause never before have both characteris-
tics existed togother with so much dis-
tinctness. That it is nothing worse than a
passing sickness of the market is indeed
the fact, but the depression is not profit-
able. It exhausts margins, causes holders
anxiety; makes buying no inducement and
sales a scrious loss. Even ‘strong  buyers
who can afford to take up stock and keep
it in the hope of better markets ywould
rather delay their buying till the reaction
from low prices had set in again. Witk
Friday's sclling of 275 shares chiefly at
108, Toronto dropped 1 point from the
highest of the previous week's prices and
at Saturday’s -session.arn a hundred shares
lost another 2, bei:, sold down to 106.
On Monday heavy selling to the amount of
2630 shares carried down values to 98%
a break for the dauy of 713 points. Ties-
day’s forenoon session depressed the prioce
still further to 92 on o 25 share transas-
tion, but then and in the afternoon there
was good support evident. Before the
whole of the 2708 shures were marketed on
Tuesday o vigorous reaction had recovered
9 points, so that the final purchase secur-
ed 101 as the stock’s quotation. On Wed-
nesday with the changing hands of 1245
shares, buying support was present, but it
was languid and allowed the price to re-
cedo step by step till the day’s business
was brought up at 9@734. ‘Thursday’s tran-
sactions covered 1494 shares taken round
9634. The cornings of this week are ex-
ceptionally favorable, showing $500 of
average dally increase. Yet the stock
broke in th:: manner described as if an
extra good business record had gone {for
nothing. As before so now again in spite
of the week’'s decline, the solfd merit of
the stock stands out in prominence and
ought to bulk more largely with investors
than casual depression from extraneous in-
fluences.

ROYAL ELECTRIC.

In sceing Electric stock contract its valu-
ations and expand them as other stock did
the last weck onc could not fail to notice
that stock advances and recessions from
highest pcrmancnt average, 3 as easy &s
from a lower one. The bhigher averago
price does not seem to prevent further ad-
vances nor does the lower average one re-
gist recessioa and thus as in Electric, a
high initial average prico would scem, ad-
viseble. After a few movemel .8 above the
higher premium and a foew below it, 190
has come to be accopied as the medium
va’qe for Electric as readily as 160 was.

Whily such advances are necessarily  lm-
fted, tho r3sue of Eloectric on the local
hoard and that of several stocks on  Wall
dtreot inatanco that the lmits are by no
means narrowly contracted. ‘Ihis possibi-
lity that values havo of  belng advanced
cunstderably beyond the medium  of high
and low before ceasing to allow of profit
tuking is a quality thut might be used ad-
vantageously in the case of other stock.
Timely support would so heighten averago
price that in rislng markots large profits
might be counted on and under breaks un-
Jess thoy were violent, a prico involving
Iittle loss would be realized. Every day
this week theroe have been transactfons fn
Electzlc shares totulling 1845; 425 wore
traded in on  Friday, when tho lowest
price secured was 195, a three point reces-
ston. Baturday on smaller trading to tho
amount of 195 shares thero was another
break of 243 points whea 40 shares sold at
19214, Already general recession wag got-
tin;g its work, though pood support kept
the mujority of prices high and on Mon-
day with the sales of 756 shares the last
shares were taken at 184. The morning
vession of Tuesduy was for Electric as for
most stocks, also an occusion of a further
decline, 180 was the lowest of that ses-
sion while the ufternoon session develop-
ed reaction. Shares numbering 500 were
marketed at prices which advanced to 1856
in  the concluding sale. On Wednesday,
however, Electric was weaker and con-
cluded the day’s sales at 18114, Shares
numbering 250 changed hands on Thurs-
day at prices ranging from 180 te 1756. In
Royal Electric then, as seen from this re-
view, there was a movement perfectly pa-
rallel to the movements of the stocks that
have been previously described. ‘Ihere is
this difference that while they were on the
same level Electric was being operated on
a 20 point higher level. Its recessions like
theirs, were due to general causes, bur its
20 pomnt higher basis was due to good
support and skilful management. To take
up this stock on its management and me-
rit seems advisable both from jts past and
its future prospects.

OTHER BUSINESS.

Richelieu and Ontario on the general de-
pression at 1091 lost 4 points from the
highest of last week Twin City was 2
lower. Duluth common declined 13{ and
Halifax Railway sold 8 points lower. St.
John Ry., the rights of wwhich sold at 75
last week, was itself on the market and
was taken at 122.

Payne's valuation for the week is 214
points less, War Eagle 12 less, Virtue's 714
less, Republic’s 14 less,

Quotations for Bank stocks which were
few and lightly traded in were slightly re~
cessional and they were the Bank of Mont~
real, Molsons Bank and Hochelaga Bank.

Commercial Coble declined 4 points to
191. Dominion Cotton declined 2% points
to 101%4. The other stocks which are men~
tioned in the tweckly range appeared only
once or twice on the market and in small
quantities. They secured fairly good prices
Still the general opinion is that the mar-
ket situation is just as it <was, having
changed in no ecssential respect. Moncy is
scarce and dear, while the Transvaal has
great future prospects, but little actval
performance.
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MONTREAL MINI~xG EXCHANGE

A WEEK OF EXCITEMENT.
NEW MANAGER AT DEER TRAIL.

COMPROMISE TALKED OF IN LABOR
TROUBLES OF SLOCAN.

COMING HOLIDAYS CAST THEIR SHAD-
0WS ON MINING STOCKS.

RANGE FROM D0, 16 TO DKO, 21, INCLUSIVE,

Bales. High. Low. (lose.
1,000 Virtne .cccccersecccensess 608 60 61
78,050 Beer Trail No. 2.... 12} 93 11g
19,600 Payne ..cccoee crsenesene 107 934 105
3,800 BIg Thres..cuceeeeess 10 8y 44
11,950 Republlo.... 107 94 105
2,700 Blooan 8oV 34 31 83§
1,625 Montreal G, F. 7 & 17

4,000 Qolden Btar.esssse..: 31 3 8

13,600 Montreal-London... 37 344 86
1,000 Morrison...ceeeeesee 7 ceeeen %
4,000 Oalifornisiceeesecsess 13 11§ 14

600 Can. Gold Felds.... 7  «eeee 7

During the past weck there have been
lots of excitement. It has on thoe whole
been an eventful week. The weakness in
Deer Trail which was ono of the character-
Istic foatures of last week’s mining busi-
ness, continued during lost Friday's scs-
sion and Deer Trail sold on that day at
its lowest. On Saturday, however, =&
change for the better set in. On the re-
ceipt of tho news of Mr, Ch., Theis" vesig-
nation and the appointment of Mr. Buckler
as manager {n his place, Deer Trail ral-
lfed sharply. Tho news with the reasons
for the change <were gencrally considered
satisfactory, the actual knowladge of the
facts helping greatly to hefghten the bur
den of suspense and ‘ancertainty which
had been hanging over the public for so
long.

The mnarket had no sooner recovered
from the Deer Trail. diftficulties than it was
confronted by a far more serlous prob-
lem, an ovent which finally turmed the mar-
kot into a condition of semi-panic, carry-
ivg values far below their individual me-
rits and causing widespread disinay. ‘The
unsatisfactory state of the n.onoy mrrket
had long been a cause of appiehension
both for investors and operators and when
on last Monday the cloud suddenly burst
it swept ceverything before ft.

During the next day or two the merket
gradually recovered, the recovery being
most pronounced in the Slocan stocks, the
buoyancy of which was due to the report
of the satisfactory termination of the la-

hor trouble in that district. Payns, Slo-
can Sovereign, Noble Five, Dardinelles,

and Rambler Cariboo all showed signs of
recovery, the most rapid sirides being
made in Payne. Other stocks also iecov-
cred from their low lovel, the most noto-
worthy being Republic, Virtue, AMontreal-
London and War Eaglo, in the latter case,
however, there were no sales recorded.

Payne sold as low 28 94 and us high as
107. Thers is no doubt that should these
labor disputes cease, Payne would become
o mwarket leader. That a compromise is
about to be aflected between tho discor-
dant factions cannot bs doubted, even it
it has not already becn accomplished. The
lato inactivity in the mine as well as in
the district has not been altogether disad-
vantageous to tho intercsts of tho share-
holders. Even taking into account the
temporary non-paymeont of dividends, the
company has been able, by renson of the
cessation of shipmonts, even with the sn 11
staff of men avaflable, to so increass thelr
oro reserves that when the normal produc-
tion {8 resumed they will have moro ex-
ton’ lve stopes available than at any time
during their provious histaory.

REPUBLIC, liko Payne, was quick ¢o
regnin its lost ground. Tho slump affoct-
ed this sccurity to an equal degree, al-



