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preventing a greater slump on the local exchange.
It was probably fortunate that the most exciting mo-
ments in London, when values were lowest, occurred
while the Montreal board was closed.

» L L]

Canadian Pacific has fluctuated somewhat violently,
falling on Thursday from 82 to 8o, recovering agam
to 81 5-8 on Friday, reacting to 8 on Monday, and
closing at 82 this afternoon.

That the stock has held up so well in the face of
the various influences which have conspired to de-
press it must give holders confidence in its future.

In addition to the foreign complications above re
ferred to it has had to contend with (1) the local rate
war; (2) the heavy liquidation movement precipitated
by Berlin; (3) the adverse decision of the Interstate
Commerce Association regaiding passenger differ-
entials; and later (4) of the Chicago arbitration com-
mittee respecting freight differentials; (5) the annul-
ment of the Joint Tratlic Association by the Supreme
Court of the United States; (6) a decline in earnings
when an increase was looked for; and (7) the reports
from Manitoba as to the serious damage to the grain
(‘I’(lll‘

With this array of bearish influences at work it is
not surprising that some decline has recently taken
place; but the fact that a recovery of two points from
the lowest has been made in spite of it all should
inspire hope that the reaction has set in. With in-
creased carnings, which are looked for, from this
time forward to the end of the year, and the prospect
of a settlement of the rate war, higher prices should
rule.

- * *

The decrease in Canadian Pacific carnings for the

week was $26,000, and in Grand Trunk earnings,

$41,000.
* . *

Montreal Street Railway shows an increase in
carnings for the week of $3,860, and Toronto Rail-
way an increase of $2884. The stock of the former
Co. has gained 1 1-2 per cent. during the week, and
the latter about 1-2 per cent.

* - *

The City of Kingston has granted exemption from
taxes for 20 years to the Dominion Cotton Co., on
condition that the Company expend $150,000 on their
plant, and largely increase the number of employees.

* - -

Montreal Gas is in demand, and light sales ad-
vanced from 186 on Wednesday last to 191 to-day.
Higher prices for this security are looked for.

B * *

War Eagle is also stronger, and is selling at 285,
as against 279 a weck ago.
- * -

The following Bank dividends have been declared
for the half year:—

Merchants' Bank of Canada.. .. .. .. ..4 pcC

Canadian Bank of Commerce. . ..3% pe.

Hochelaga Bank. . ; .33 pe.

Banque Jacques Cartier.. .. .. .. .. .. ..3 P&

Banque Ville-Marie.. .. .. .. .. .. .. ..3 P&
* ox o

Money in Montreal is 4 1-2 per cent,, in London
3 1-2 per cent,, and in New York 2 per cent.  Bank
of England rate 4 per cent. Consols 1009 per cent.
Demand sterling 9 3-8 per cent. 60 days’ sight 8 3-4
per cent.
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