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Vieh rapid docline )tas led inany people te
boliovo thîe bull iiarkot over. Ihey argue
tiat thorae bas been no sucoi decline ini the
]atst y,.à.r or two and that iLs coining shows
that tic mnarket lias changed. ihose irho
argue in this way ferget tie great doclines
wvhich have occurred in the course of every
bull market un record. Tbere was a' do-
cline lu the apring ut 1879 which was re-
garded as beyond ail peradventuro tic end
of the ball mai' Thore wvas a iccliine in
the spring of 1888 which ont off more than
one-hiaîf of the riss of the prov loua year.
The dodlino moasured by itia iength lias net
bee-i greater Vian those whici have fre-
quezitly occurred in the course of biull inar-
kets in the piist, and is really net greater
tian the risc f ru )ediatoly procoding theereti-
cally required.

Thoeo is a large class of tradorâ Who
gauge tie mnarket by its appearauco freon
day to day, instead of thinking of its broad
character. Seun in a broad ligit, ticre ia
nothing in the situation ihicx can be re-
gardod as proof that the hall mnarket ia eve r.
'What la clear is that; prices reaclicd a level.
wiich, ivth the ielp of the damnage to
iinter wheat, the rapid coatien. of ouri-
tics, and a tenxporarily overbought condi-
tien cf speculation, rasulted In the organtiz-
ittion ef a bear party wvhioh lias bad tain-
perary auccesa.

There lias beau soîne curiesity as te the
reason fer tic weakness in Tuion Pacifie
proecrred, ln view of the fact that the coin-
pany has beau earning net only the full
dividend on the proerred, but a moderato
dividend en tie ceninon. \Ve understand
the reason te bo that the management has
net yet dû.ýr.uined te iake the dividend
2 p.c. lu October. It is possible that net-
withstanding tie large earuings only 1ý
p.c. may be declared. *Inabiiity te geV
assurances ou this peint lias led soute hold-
ors of tie stock te soli, believing that the
stock wonld deoline if thera should bo any
douit about, the 4 p.o. rate being estab-
lislied.

fliroctors cf the company say that ail
statements ou the subject are morroly guesses
as it is tee early Vo expeet a- docision cither
way. Soinothing will depend on crops and
soitithing on gonerni conditions next Liii..
T.lie management roalizes tiat tie present
tinte is exceptionally prosporous and that it
Nvill net do bo esta'blish diviaiends on a busis
represented by botter than average condi-
tions. Tie directors niean te pursue r con-
servativo policy nt ail tixues. 'What will h'-
a couservative policy in -Poptember ramai 18

te be seen.
Dun'a Re-view aay8. Gross carnings of

ail roads in the Unitod States ropwrtiug
frein May to date, are $17,u71,86t9, 5.5 p). C.
ovor at 3'ar aud 21.9 p.c. ever 1892. The
incroase 18 constant. Thoughi eaninga wore
largo at y0ai', Oxccodrng Maiy, 1897, by
15 p.c., aud May, 1892, by 12 p.c , thora is
considorablc incroase this yoar. Tru nk
linos continue to report' a bas3 this yenr
coînpareà with la8t, but a largo gain over
1892. Etarningig on trunk lines last yinr
weroe vory henvy.

Central Pacifie reports for Mfardi
Grogs ettruing,, S1,296,462,'an incroase of
$158,786; net, 6142,111, an iicrease,of$32,-
670. '1"roml àuily I t' MNlrchý31 grocs earti-
ings3 were t12,00,486, an intrease of $399,-
741; net earniugs: 14,430,679, a docrease of
$560,000.

Chicago, Milwaukee and St. Paul Rail-
way Contpijny reports for April: Gross
carîings, $2,916,398, an incroase of $330,-
854, and net earnings $749,882, a docrease
of $9,122. Front July 1 to April 30 gress
caynings wore $31,904,705, an increaso of
$3,216,548, and net earnings 812,255,871,
an increase of $1,237,144.

Wabash earned gross for April i13,
025, an increaso of $28,984, and net $283,-
727, and inecase of $5,190. Frein July 1
to April 30 gross onruings were 811,939,-
185, an iucreasti of $963,563, and net earn-
ings $3,062,768, a decrease of $285,656.

Tho gross carnings of Vhe Pacifie Cost
Comnpany for Mai-eh %vere 401,269, a de-
crease Of $221,138, and net oarnings, $113,-
50, a deorease of $53,588. Èromn Docenx-
ber 1 to March 31 gross P.arnings were
$1,444,622, a decrease of $309,271, and net
earnings, $305,091, a decreaso of $160,463.

TWIN CITY RAID TRANSIT 00,
MONTH.LY STATEMENT.

............ $132,783.50....In.$19096
MIay, latweek.. 412,811.45 ..... l 2,857.85

May, 2nd w'k.. 42,556.55....Deo 50,60a
May, Srd w1k. 43,487.40...Ine. 2,999.65
Year, te date.. 777,243.45....I 89,549.20

LONDON AND PARIS.
May 29, 1899.

Bank of %ngland rate .................... s
Open discount rate ........................ 2
Paria Rentes ..................... I02-1)74
French Exchangeo.................... 25f. £04
Consols, raoney........................ ... là
Onnadian Pacifie ....................... tit1
.New York Central ................. .......134

Sb. PaulI..................................ý;...127
Union PaeiSic.............................. 761

TORONTO STREET BARNIN GS.
May 15, $2,972.12 ............. Ine. $173.35

cc 16, 3,360.08 ........ 0.7
"17, 3,590.87.............." 995.70
"18, 3,200.81.............. Dec. 95.40
"19, 3,2_29.65.............. Ine. 149.ffl
"20, 4,330.40..............'t 164.99
'21, 1,961.41.............. c 468.82
"22, 3,866.11 .................. 23.26
<23, 8,8&05.............. Dea. 1,872.70
"24, 6,908.71.............. Inc. 3,402.86

CAELE AoanESS "MININC." Tu. MAiN 770.

ROBERT MçDEDITH & CO.,
MINIIdC BROKERS,

3tocks bought and sold on commission.

FRANCOIS XAVIER ST., MONTREAL.

lion. A. W. <XILVIE.
Preâident.

W. L.11O00,
Manager

nelic nvestmcent Comupany
LIUO'tRO.

CAPITAL, $500.000.

47 8-. FpAeoiaXvier St., MONTREAL.

Stocks, Bonds, Mortgages anid
Mu~nicipeti Securittes cienli ln.

P.0. Box M57.

IE. T. BAHTLETT,
MINING AND INVESTMENT

BROKE R,

STANDARD CHAMBERS,

151 ST. JAMES STREET.,
MONTRZALý.

Talephone Main 2069. & ---

BARLOW & 00.,
Stock Brokers,

<Mdeibors lilontreai Stock Exchange.)

'WESTERN LOAN & TRIUST BUILDING,
Il ST. SACRiuisaT ST.

AGENT,

MINES AND MINING,

Zondon & I<ancashire Chambers,

S5r. JAMnIS STPLIST,

Telephozie 32.12. n1ON1'RAÂL.

Télepbone Main Wl7.

A. 14. WHIT£ & Co.
60 CANADA Z.TFM BUKLD1INQ, MOKTRIeAI

RoeprSentng the following Oompaluies:
OId Ircnsdrs Gold Minirzg Co.

Knob 1H11 Goid Mini nu Co, Ltd.
City cf Parisoid Minina Co., Ltd.

Nortbwest Dc.*cloponmt C.
Granbymojestic C;1d mininc o. Lta
GrnbOonsclidatcci Mining &~ smo1t1xcg c., td.

Wookly reports arc rmocvtd from, the~ aboya propeties
and atzyono wishinq for information Witt reccive samo b7
calling. writint or telophoning tc -.o abco adIdress,
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