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The rapid deeline has led many poople to
believe the bull market over. They argue
that there has boen no such decline in the
last y..ur or two and that its coming shows
that the market has changed. 7Those who
arguo in this way forget the great doclines
which have occurred in the course of overy
bull market on record. There was a do-
cline in the spring vf 1879 which was re-
garded as beyond all peradventure the end
of the bull may’ There was a decline in
the spring of 1888 which cut off more than
one-half of the vise of the previous year.
The decline measured by ite length has not
bees greater than those which have fre-
quently occurred in the course of bull mar-
kets in the past, and is really not greater
thap the rise im-aediately preceding theoreti-
cally required,

There is a large class of traders who
gauge the market by its appearance from
day to day, instead of thinking of its broad
character, Seen in a broad light, there is
nothing in the situation which can be re-
garded as proof that the bull market is over.
What is clear is that prices reached a level
which, with the help of the damage to
winter wheat, the rapid creation of securi-
ties, and & temporarily overbought condi-
tion of speculation, resulted .in the organiz-
ation oX a bear party which has had tem-
porary success.

There has been some curiosity as to the
reason for the weakness in Union Pacific
preferred, in view of the fact that the com-
pany has been earning not only the full
dividend on the preferred, but a moderate
dividend on the common. We understand
the reason to be that the management has
not yet de.2rinined to make the dividend
2 p.c. in October. It is possible that not-
withstanding the lurge earnings only 13}
pc. may be declared, ' Inability to get
assurances on this point has led some hold-
ers of the stock to sell, believing that the
stock would decline if there should be any
doubt about the 4 p.c. rate being estab-
lished.

Directors of the company say that all
statements on the subject are merely guessos
as it is too carly to expect a decision either
way. Something will depend on crops and
something on general conditions next fall.
The management realizes that the preseat
time ig excoptionally prosperous and that it
will not do to establish dividends on s basis
tepresented by better than average condi-
tions, The direclors mean to pursue r con-
servative policy at all times. What will he
a congervative policy in Feptember rema 18
to be geen.
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increaseis constant. Though carninigs were
largo last year, exceeding May, 1897, by
15 p.e., and May, 1892, by 12 p.c, there is
considerable increase this year. Trunk
lines continue to report' a loss this year
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Central Pacific reports for March :— LBATRD.
Gross carnings, §1,296,462, an increase of CAPITAL, 5500.000,
8158,786 ; net, _3142,1.1‘1, an irgcreaso,of $32,- 47 9v. Francois Xaviar 8t., MONTREAL.

670. From July 1 to March'31 gross earn-
ings were $12,009,486, an increase of §399,-
741; net earnings, $4,4305679, a decrease of
$566,000.

Chicago, Milwaukee and St. Paul Rail-
way Company reports for April:— Gross
earnings, $2,916,398, an increase of $330,-
854, and net earnings $749,882, a decrease
of $9,122. From July 1 to April 30 gross
earnings were $31,904,705, an 1ncrease of
$3,216,648, and net earnings $12,255,871,
an increase of $1,237,144.

Wabash earned gross for April $1,139,-
025, an increase of $28,984, and net $283,-
727, snd incroass of $5,190. ¥rom July1
to April 30 gross earnings were 911,939,
185, an increass of §963,563, and net earn-
ings $3,062,768, a decrease of $285,656.

The gross earnings of the Pacific Coast
Company for March were 401,269, a deo-
crease of $221,438, and net earnings, $113,-
500, a decrease of $53,588. From Decem-
ber 1 to March 31 gross earnings were
$1,444,622, a decronse of $309,271, and net

carnings, 306,091, a decreaso of $160,463. T PTCHEOTT
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Union PacifiC..ccccaerissiessasinnsioessiosesssssaneans 76 Northwest De ‘elopmant Co.

Majestio Gold Mintog Co., Itd.
Granby Consolidins Mintog & Saoking CorLad.

Woeakly reports are received from the above properties
and any.ouo wishing for information will recelve same by
calling, writing or telephoning tc¢ *".0 above address,
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