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Montreal Stock Market,

REVIEW FROM SEPT. 22 TO SEPT.
28, INCLUSIVE,

Liquidation and Rallying alternated
this Week.

MOST STOCKS ARE LOWER EX-
VEPT ROYAL ELECTRIO.

Market Movements hava been Deliberate.

MONETY BATES INOCREASED T0
6% PER CENT.

War will Break Oat if only by Aocident,

RANGRZ FROM BEPT. 22xp TO SEPT. 23ta

INOLUSIVE.
Rales High. low, Clasc,
1,118 Can. Pzoific.weeeeeeee 83 31 81}
2,180 Montreal Street...... 314 31 310
150 New 8t. Ry........ <17 7 B 11|
1,89 Toronto Railwa 1243 124 13
100 Halifax Rallway 1023 102 102
150 Dulath Pfd....... i ceeee 14

125 Twin Lity Con
100 B Prd..
S0 B1.Jchn Railwa

23 Daluth CoMeeerreses 4§ ceeen . 4}
122 122
1y 120
S13 315§
64 55
290 261
42 Union BanKeeeocseseeer 114 cervee 114
23 O Bank Com...orce.. 161 1503 13+
18 Merchanta Bank ..... 173 17 170
90 Bank Natioual. ... 90 ...... "
15 Meichunts Cotton... 140 ... 10
50 Bell Telophone.. 192} 1% 12
$1.50" Dom. Coal Bond 11 - m
3756 Com. Qabdle...... ... 1821 180 182
3,163 Royal Blectric. ...... 196 190} 193
178 Oan. (ol. Cotton 5 . %
580 Montroal Gas..... 201 200 200
70 Dom. Cotton... 163 102 103
$4 Montreal Telg......... 375 178 175

MONTREAL GOSAIP,

The feeling that muney sates in the course
of a few Jdays would be advanced, was onc
of {he chief reasons for the weakness dis-

laged  carly in the week. On Wednesday
ast some of the banks aulificd bruhets that
call lvan rates ~~ould be marked up to 5%
which means at least six and one half, as
the price chargeu by lending brokers for
sloth cartving  purposes  Many loans  are
still current at 5 per cent., so that brokers'
clients need not necessanly e charged high-
er rates for the present, but unless a change
for the better comes shortly, seven per cent
will Be the fale customels wouid be called
upon to pay. Leading banks are recviving
six pet cent fur money in New Yorh, but
after the turn of the month, money there 1s
expected {0 be down to three per cent, in
which case our local rates may be reduced
to five per cent  Deposits keep accumulating
in the bauks i face of the folation of nu
merous new enterprizes, heavily capitalized
but when these enterprises engage in active
operation a large proportion of this money
will likely be required, when deposits ill
probably decrcase somewhat, and the money
market will then feel the effect. In this con-
nection we might remark, that notwith-
standing glowing prospectuses, it is a mat-
tor Lf very grave doubt, as to whether a
large proportion of these enterprises will
prove an uitimate success. How much of
the money subscribed actually finds its way
into the trcasurics of the different oompa-
nies after promoters and brokers have had
their share? It would be a matter of great
interest to know how much actual cash the
directors, promoters and vendors hove in
vested in these companies, and what this
represents in bonds and stock.

As to the future of the gencral stows mnar
ket, everything depends  on the question of
watr or peace in South Airica. If the for-
mer holders  will become alarmed and o
general throwing over of securities will e
sult, if the latter, as the waz trouble has
been largely  discounted, a bull movement
will doubtless be inaugutated and values
wiil quickly advance. The latest news is
certainly of an alarmiag oature, but it is
to be hoped the Boers will realize before it
is too late the folls of forcing Great Brit-
ain intoe a war, which must ultimately
prove for them utter annihilation.

CANADIAN PACIFIC.

It is impossible to give a definite number
of rcars. when this vast road’s extensions
will cease to constitute the great part of a
policy which keeps dividends within the con-
servative limits of a fair percentage.  The
road s directors though able financiers, form
a dass by themselves, having alms which
the common class of financiers are not in
circurnstances to understand and which they
canoot  woll  apprevate uwnle  su Arcum-
stanced.

Statesmen  are  touchied to ‘dgher issues
than p-litidans, ard company directors who
tgnur . & present goud fur a far greater fu-
tur: good are at heart statesmen. Practi-
ca’ w the highest sense, they offer a  four
per cent. rate of interest on stock taken up,
whic: means very nearly 5 at present stock
prues, accung eatia surplus for the work
they have -wndertaken. This work, still far
from bewg flinshed, has been from  first to
last the opening up of Camada, giving to
agriculture, mining and other such cflorts the
one thing needful of success. The conception
of a scheme like this whose object was to
cunnect agaculture pnmanly with the mar-
kets of the world, has every year thown an
ever increasing range of utility. Every step
in the Canadian Pacific Railway extension
has been marked by the upgrowth of mum-
berless indusiries, farming, mining and kin-
dred entergrises, having sprung up into act-
ivity that is wholiy astonishing. 1t scems to
be forgotien b? stochholders that the exe-
cutive In refusing extra possible dividends,
have not spared tucmselses more than oth-
ers, bat have denied themsclves extras for
the sake of the great worh. letter that
Canada’s great possibilitics be deve’-ned on
the lines that already are so fruitful w.n
that these possibilitics should be dormant
to mahe rich stockholders ruhier. In advis
ing monicd peaple to lnvest in this stock
the Exchange News is not ashing them to
throw their money away, 44 of & is 2
good rate for money, and this rate wall
grow greater as new extensions grow fewer.
London cables which often set the pace fot
this stock’s price have, owing to stringent
money and more ominous Transvaal acws,
been very unfavorable for its advance this
week. As a  hind of pational sccunty it
should be above par. This 1z a geal it wall
ultimately attain, and 1t will then e taken
up by the dividend crowd.  Mcanwhile Can-
adians possibly err somewhat in not gmiving
greater zupport under general recessions.

The tondeney of the stock, in sympathy
with London, has been downward, which



