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bu.yhaag suppourt uit ai. tast ,rr.verited re-
cexxioni. TIlitrstiny'e sales autotuatet ta 48rs
alînreq, wvliclî were taken nt prîces rang-
Ing froint 1773h~ tu 181. 'l'lia market %vas
buqaraîla, that was ait thero was tu0 It,
for %vitli long islghts ai the wlnter meaon
tlîo (.18s conîpany's etîrninige and profite
tire t course grcater anîd wvould have eau&-
cd aivances wltlî meit nluoua caîsldered,
'l'lie break lu Gas wvns v'ary canslderabla,
but %as vemy Issueh less tlîaî In saine aLlier
securitieu. As Investient lii 009 la soutid
ati prolitab'a, the lîreent luov prica uîlhht
ba taken ativantage ai. Tliero lei no known
reasaîl wliy the wveek's break shoulti cause
aîîjy heiltatloî uîîîung inivestors or hottiars.

TJORONTQ HILWAY.

Thuis %wck ait weil ast tlais year will bc
niemorable lu Tonrmto liailwvay stock andi
ln the gusertil IHat as liuvlng ait on1e nt
the sanie Uie. twvo coniditions exlsting
together wvhicii seeili Incompatible. A ro-
but prusperit3' exista .n ail businesses -,nîl
shows ln this coîîîîtansy*s reporta oi euria-
Iîîgs n. re titani aven betore. yet the stock
of theso ijroslîertoîîs couîpiaîles andi Toronto
stock la maîder very great depnessloîi. Thiis
extraordlnary cuuîblnation af strength anti
weakness wvill inake this week anid yemr
nxcmorabla aven aisiong sintllar perlods bc-
cause nover before have bath charactenîs-
tics ax-isteti togaiber with sa niuch dis-
tlnctnessa. That It Ja nothing wonse than a
passing aickncss of the market lis indeeti
the tact, but tha depressian le nat profit-
able. It exhautîs margins. causes halders
anxlety. niakes buying no Inducement anti
sales a seriaus lasa. Even stronîg buycrs
who can affard ta take up stock and lceop
it in the hope of botter markets would
rather delny their buving tilt the reuction
tram low prices hli set in aguin. %vith
Friday's selling ai 27.5 sharas chlefiy ut
108. Taronto ciroppeti 1 point frrnt tha
highest of Uic îîravlous %vek's pnices anti
at Saturdaya scssian .- n a hundreti shares
test anather 2, [scia, sald down ta 106.
On Monday hcavy nelllng ta Uic amnount of
2080 sharea carriei clown values ta 983&.
a break for the day of 71% points. Ti -es-
tiay's torenoon session deîîressed tic pr.,c
stili further ta 92 on a 21 shane transat
tien, but thon antin theUi attennoon thera
%vas gond support evizient. Miaore the
whîala of the 2708 shrinas %venc marketed on
Tuc-sduy a vigorous r.actlan hati necovereti
9 points, sa that the fiual purchnse s-ctir-
cd 201 no the stock's quotatian. On Wed-
nesday with thc changing hands of 1245
shurce, buying support wvas presant, but It
wus languiti anti allawed the prire ta ne-
cotie stop by stop titi the day's business
was braught up ut 971A. Ihlirstiay's tran-
sactions covereti 1494 shares tacen round
962A. Tha carnîngs ai tisi week are e-
ceptianally favorable, showlng $500 ai
average dily Increase. Yct tha stock
broko lu tbc: nanner describeti as If an
extra gooti businebn record li gone for
nothlng. As bafare s0 now ugain in spite
of Uic weak's tiacline. the saliti menit ai
thc stock stands out lu praminece andi
ought ta bulks mare largely with Inventons
than casual depression fram extraneaus in-
fluences.

ROYAL ELIECTRIC.

In seeing Electric; stock contruet its valu-
atle'ns anti expanti thema as ather stoCU ii
the tant week ana coulti -not foü ta notice
that stock ativances andi recauisIons fram
hlghcst permanent average, fi as caay un
tram a lower ane. The blgher average
prîce tocs not çean tes prev'cnt fuxtber adi-
vances nor dues tho lower average ana re-
sist recessio-a andi thur. as lu Electrie, a
high Initial average pnIco wcould scem. adi-
visable. After a few movema. .s aboya the
hlgher premium anti a few belov. It. 190
ha came ta bc accep'..eti as tho mediumn
va?,io for lElectrie us readily us 100 waa.

Whilo <uelii advitnets tiro necessarlly Iii-
liedi, the e.980 Cf Electric un the loJcal
bîoard and1< that ut saveral stocke <n Wall
'ýtrect lsintaiîeo thsst, the limite ara by no
învii narruly coiitracted. Th'iis pussibi-
lity that values hava et baing advaiîead
cuiislcierabiy boyuîîd the moditim of hlgh
anid loit Ibufuro ceaahîg to, alloiv cf pilit
titklnig la a qîîality that might be oued ad-
vaîîtageousiy in the casa of otlîer stock.
'rîniely support wvuuld so hieightan average
prnice that ln rillg mrkets large profits
iiiiglit bu coutitud on and tuder breaks un-
less they wcra violant, a prico Involvlng
little tous wvould bu renllzod. Eviary day
this wveek thera hava baca transactions ln
Electrlc idhares totuiliing 1815; 15 %vore
tradeti ln on Friday, wvhoi the Iouvest
prico sacurati was 105, a tlîrea point races-
mien. 8aturday on sinaller trading ta tho
mananlt of 10)5 sliîres theo %vas anuther
break of 2V pints wvhen 40 nîjares 8olti at
192 ýj. Alreacly genarai rccslon was gat-
tin.,; its wurk, t.hough goond support kept
t,,, inntJurlty ni î,riccn higli andi on Mon-
day ivltji the saes oi 75 shares the lat
sharea wara taken at 184. Tho morning
ucalni t ofruesday~ ves for Electrlc as for
inost snocks, aitio an occasion of a further
(d-ell ne. 180 was the invent uf that res-
slun whitla the afternoon session devolop-
cd rcactlon. Shares numbcring 500 VJcro
marketci ut tîrices whlrh advancad ta 185
in tic conciuarîig sala. On Wadnensday.
iovever. Electrlc wvas wcakcr and con-
cluded the day*s sales at 1813e. Shares
nurnberlng 2550 changed hands on Thurs-
day ut prices ranging train 180 te 175. In
Rjoyal ElectrIc thon. as seen froni this re-
vlew. tharo was a mnaviment perfcctly pa-
rallel to, the niovements of the stoca that
bava been prevlously describad. I'here Io
this dhllerence t.hat wlhilo they %vcre on the
sanie level Electric tvas boing operuted on
a 20 point higher levai. Its receusions like
theirs. wcere due to generai causes. but Its
120 point hlgham' bauts %vas due ta gooti
support andi skiltul nhalangement. To tako
Up this stock on its management andi me-
rit seenis advlsable bath tramn àts liant anti
its future prospecte.

OTHER BlUSINESS.

Ri1chelieu andi Ontario an the general do-
pression nt 10934 lost 4 points tram the
ilghest of lent wvck Twlin City waas 2

lowecr. Duluth commoal decllncd 1% andi
Halifax Rnilwny sals] 3 points lowvar. St.
John Ry., the rlghts o! wvlieh sold ut 75
last wec-k, %vas Itseif on th'e market andi
wvas taken ut 122.

Payn&-s valuation for the week la 21A
points teus. %Var Engle 12 lesa. Virtuaas VA
lms Ilcpublic's 14 less.

Quotations for Bank stocks which vwere
tew and llghtly tradcd ln wcrc allghtly re-
cessianal anti tlmey were the Býznk of Mont-
real, Maisons Bank andi Hachelaga Bank.

Commercial Othie declinati 4 pointe to
191. Dominion Cotton daclined 2% points
ta 101%4.. 'Me other stocks whlch arc moen-
tioneti in the %veek1y range appoareti only
once or twico on the market and ln alui
quantities. Tmey secur._ti fairly goati prices
StIll thc genaral opinion la that tho mar-
ket situation ln iuat as It wvas, having
changed ln no, essential. respect. Monoy la
scarco anti dear. while the Tranisvaal ha
greut future prospects, but littie actiini
performance.

Ph=@e main 1842.
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Durlng Uie pat weok there hava been
lots ai excitemant. Lt hus on tha wbo2o
beru an avantfut week. The waakness ln
Deer Trailw~hich wvas onlO of tho character-
Jutte foaturas of lat wveels mining busi-
ness, cantinuati during ast Pnidny's ses-
sion andi Den Trait apîti on that day at
Its loweat. On Saturday. however, a
change for the botter set la. On the r.'-
calpt ai the newa of Mnr. Ch. Tais rasig-
tiatizu andtihei appointaient, of Mr. Buckier
au manager In his place, Deen Trait rai-
lied sharply. Tho newa wlth the reusons
for the change wera generally considered
catlsiactory, Uic actual knowiedge of the
facts halplng greatly ta helghten the bur-
den af suspense anti .ncertaInty which
hati been hanging aven the public for no
long.

Tha market hai noa sooner rocovered
tramn t'ho Dean Tlral tifflculties than It wvas
confronted by a Lr mare senlous prab-
lem. un avent whlch finahlly turnad Uic mnr-
kat Into a condition af serni-panie, carry-
lu- valuas far below thair Intividual me-
ritl anti causlng wldespraad diamay. Tiie
unsatisfuctory etatof athUi noney m-rkat
hw! long beaus a cause ai appiehension
bath for laîvestors andi aperatars anti whons
on hast Monday Uic clouti auddtenly burst
It swvept everything befare ItL

During the next day or two the market
gradualiy recaveredtheUi recavery being
mont pranaunceed lu the Slocan stocks, thc
buayancy af which was duo ta the repart
ofth Uisati5factory terminatian of the la-
bar troubla lin that district. Payn,. Sia-
cau Sovereign. Noble Fivo, Dardanelles,
anti ianibler Caribao ail showed signe a1
rcavar.y. the mont rapîid stnIdes belng
made ln Payne. O0ther stocks aiso recov-
ereti tram their low lovai. Uic mont notes-
wrthLy being Bapubllc, Virtue, Montral-
Londan andi Wur Englo. lu Uic latter case,
hower. there weca no sales necordeti.

Payne solti as low us 94 andi 49i hlgh as
107. There le no doubt that shoulti these
labor disputas cetise, Payne woulti bacome
a miarket leader. Tiat a compromise la
about ta be atfected betwecn the discor-
dant factions caÏnào'c ba ioubted, ovén if
It ha not aIreatiy been aecompLnhed. The
lato Inactivity ln the maine as well as ln
the district hue nat bers altogethar dîsati-
vantageaus ta Uic Intereste of the shane-
boîtiers. Lvon taklng into account the
temnporary non-paymout o! dividendea, the
campany has beau able, by reason of the
cessation ai shipmnonts. aven wlth Uic mn 'il
staff af mon availablo, Vo sno Increase thair
are reserves that when the normal piotiuo
tian le rasumedti Uy wifl hava more ex-
toall vo stopea avallable than% at any tima
dunlng theîr proviaus history.

EEPUI3LIC, lilco Payne, was quiek to
regftin its Test grounti. Tho slump affect-
cd thia aecurlty tas au equal dagree, al-
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