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pany go together in pairs and thus produce
to the investor at present prices gomoething
like 3 p.c. on s money. How much more
than tis origimal mvestors get depends on
how much mote or how much less than the
par value $I10U thcy paid for the samme Lt
of scrip now worth $s156. The ncrement in
price valuc that has been the combined re-
sult of good management aud favorable po-
sition 18 a stauding preof of tho sccurity s
excelience and an assurauce to those who
buy in on lapses. The surface bearish move-
meat in the whele stock murket of iate 1s
being generally traced to politteal and mon-
etary causes yet they are apt to occaston
doubts in investors' minds about shc sound-
ness of the sccuritics which suacred de-
clires. Suspicion once cngendered bas in
the case of concerns not resung on  secure
grounds brought about their exposure and
downfall, but such suspicion In the case of
Montreal St. Ry Uo. would only in causing
a scarching examinauon prove its thorough
stability in point of capital, management,
carnings and dividends. Eamings are mak-
jug great sbowings in general for cach day
an increas¢ on the same day the previous
year and though they bhave to clear off large
tixed charges they supply a large surplus for
dividend purposes. The gross .arnings du-
ring the yecar eading September 39 are auot-
ed at $1,646,900, an mcrease of $190,000
over theg previous ycar. In possible ad-
vaaces of its aistady Ilngh price 1t would
not probably be generatly advisable to hqui-
date to rea profits, but 1n cass of de-
clines it is a very good purchase.

Except on Thursday, when all stocks were
extremely weak, there was httle change in
the price of tlus socunty. Opening last
Friday at 3093, it sold down on Tucsday to
306, but in the afternoon of the same day
recovered all i1ts Jost ground and on the
following day sold at 314i. Yesterday it
showed a weaker tendency and reacted to
3113, closing at 311 bid aud 3123 asked.

MONTREAL GAS.

How some gas companies in the Umted
States can pay dividends while waging gas
wars and cutting prices below remuncrative
mark is a mystery unless the companies
make money by speculating in their own
stock. The Moatreal Gas Compnay bss al-
ways been averse to the possibility even of
a gas war by using every means to shut
out rivals from the aty cven gowng the
lIength of buying them ofl. The price of gas
in conscquence has always kept lugher than
in other cities and does not cven now, when
outclassed by electrici'y, show any signs of
cheapening. In spite of clectniaty, the wa-
tural growth of the city and suburbs, will
create an increased consumptior, and the
regular dividend of 10 p.c. is by no meaus
endangered.  The stock, under liquidadon,
which is somctimes quite large, but never
cxcessively s0, being well  supported,
keeps its ground well.  There is fo cause
for big slumps, su long as the dividend holds
The security has had a good rec d ond re-
tains that good record still. 1 its future
be at all as anticipated th re will be no
sudden declines, but a contimuous nse slowly
possibly prolonged throux: many years This
week’s transaclions were a feature of the
market.

One bundred and ninety-four was bid last
Friday. It dcclined stcadily to 190, at
which price 225 shares changed hands on
Thursdgy momming. It howerer recovered
with the rest of the market ar.d closed yes-
ferday at 192 to 193.

MONTREAL TELEGRAH.

Low-priced stock 1n general is low-priced be-
cause 1t yields low dividends and gives no
signs of 1mmediately yielding lugher wnes.
The ground floor, as 1t is called, of both
stocks, is well occupied. High priced stock
with some notable exceptions baving  veen
taken up when 1ts prices were low, lhave
risen in the scale of valuation as prosperous

business brought greater rcturns. The
ground floor tenants of course hold fast to
thelt lease and reap fuil advantage of tho
higher dividend. Thoy may of course sell
out on pressure, but tho former low prico
is a unnﬁ of the past. Advantageous in-
vestinent In securities like that of Aontreal
Telegraph which sells far above par can on-
Iy be got by watching tho market or by
gelticg a broker to watch it for one.
Circumstances sometimes arise that provoke
a rush of lgquidation that puts quotations
down. These are the occasions which allaw
of more than usually profitable entrance te
holders. This stock muy be said to be fair-
Iy sccure and worthy of a trial on  reces-
sions. Some crlapses have taken place of
Jate, and in preseut uncasiness may be re-
peated. Nou that this stock 15 more llable
than  others to the chilling iufluences of
war rumors and of the severo tension of the
money markel, in fact it i3 probably less
so, being very well supgorted, but that its
10 pec. dividend may through a slump be-
come equivalent to 5} v.c. return. In which
case it would not be oul of place to take
;lp some shares while the prices are attract-
ve .

ROYAL ELECTRIC.

Holders of tlus sccurily are cvidently and
with reason very confident of their posi-
tion. This fecling is due in a good meas-
ure to the changes inaugurute¢ recently by
the new directorate in the policy of the
company and there is no doubt a change in
the monetary situation wiil see & marked
advance in the price of this security. As
poiuted ocut Jasi week, having secured the
control of the Chambly stock, the manage-
ment by the splendid foresight dlsplu{'ed in
this particular, have added considerably to
the earning power of Royal Electric, and
the close of the present fiscal year will see
phenomenal prosits . That liquidaticn was
so small during the recent decline in  the
general market is an indication of the
strong manner in which the stock is held,
and as shown towards the close of the week
any favorable news affecting the market
causes a marked advance in the price of this
security. Under cxisting circumstances  we
look upon Itoyal Electric as one of the
choice purchases on the list, and investors
failing to get in at prescnt will have o
pay -auch higher figure, later on. On Mon-
day the stock sold down to 154 and it clos-
cd that day to all appcarances very weak
at 154 asked and 153 bid. The following
day in face of a very weak market generally
it sold up to 160, and has since advanced to
:}:fgd It closed yesterday 163 bid and 164

TORONTO RAILWAY.

Good business in Toronto Rails has mark-
ed the week. Large liquidation has taken
place and yet has not, owing to a strong
buying demand, lowered the bidding so
much as might have been expected. Last
Friday the closing bid was 1133, 4 below
the previous day's while Monday and Tucs-
day registered 112, wlile Wednesday aud
Thursday’s were 113 and 1113. The oon-
siderable selling movement may be safely
taken as Indication of awakened inteiest in
local seccuritics and a renewed spirit  of
specutation for which present conditions are
very favorable. Also the good and vigorous
huying which has been kecping pace with
the selling held up prices and argues strongly
in favor of public interest. The latter has
the further meaning that Toronto Rails is a
sccurity in the best of repute. It is certain-
ly a valuable property, and is cvidently
thought so by the public. Earnings last
week showed up very  well, rising to a very
good average per day and combine with the
absence of disturbing news to give assur-
ance tbat the company is still moving for-
ward prusperously. Bank of England rate
up to 5 and discount to over 5 with their
usual depressing cffecls on stock prices have

told on this stock, but so far dopreciation
has not teen conslderable.  Strong securi-
tics like this are this season sharing so
much in tho geaeral ptospcx;l:z fhat  they
scem less  susceptible to weakening from
high monoy ratos and other gucl influonces.
Tho position Toronto Rallway stock is
found In now at tho close of & week's licavy
scllivg warrants renowod recommondation to
all intercsted to buy as they have been do-
h:f on every decline. Long hold, if thought
advisable, is profitable, and a hold noed not
be very loug to sccurc in the market react-
ing and returning to normal pricoc a very
good profit taking ‘o the scller.

On Friday laut tho first sale was »b 113,
it declired to 1123, subsequently rising to
113§. !n common with the rest of the
market it weakened considerably on Thurs-
day -aorning, 200 shares having changed
handr at 1104. In the afternoon of that
day it roso to 1134. On Wednesday it sold
up to 113, declining yesterday to 1113, at
)\vllnichblgrlce it was oficred at the close with
111 bid.

BELL TELEPHONE.

In the tutn of afiairs producing changes
of all kinds this socurit¥ has been largely
aflected this week not indeed in its value,
but in the dislodgment of a large block of
its bond stock. On the Exchange floor at
the Wedncsday afternoon scssion a block of
$15,000 Bell Teicphone Bounds was sold at
115, which gives $14,250 as cash value. Gen-
erally transactions fn this sccurity are comn-
paratively small, and thus they give greater
prominence to a transaction which in isclf
is sufficiently large to be somcmbat un-
ustial. flered ir one block the stock was
absorbed in e same way. Conjectur:s
point to internal intcrests as the buyers, the
strong support always given to the stock
vouciiing fairly cnough for the truth of this
conjcture. ™he company’s 8 p.c. ividend
is ocqu.ralent to 43 on investment at {he
price 190 and sccurcs what is offered from
time to time be taken up at this preliy
high figure. Evidently holders are satisfied,
and this should have an assuring infuence
on any who wish to take up any or thegen-
crally small offerings, .

RICHELIEU & ONTARIO.

Each succeeding season presents a  better
report than its predecessor. What better can
any company do? The stock is uot by any
means to¢ high-priced, as its return on in-
vestment 13 53 per cent. Prices this week
though shanng in market weakness, have
held up very well.  Liquidation has been
limited. Ready buying has taken all offered
shiowing that high investment return is a
good sheet  anchor. Possibilities that may
or may not maturc -have a good deal to do
with some high priced stocks which yield a
much smaller investment return than that
Jus* mentioned as comiag from this stock.
Acwual returgs, but then they are very good,
are all this security offers to investors, 1e-
turns, however, which by their increase, do
not make improbable a higher dividend.

Without sales this stock was nominal on
Friday Iast at 110 to 113. On Monday a
salo of 50 shares took place at 109. On
large sales on Tuesday morning it declined
to 106}, at wwhich price 25 shares changed
hands. On Wednesday it rcached to 11°,
selling up to 1113 on Thursday, closing at
1104 to 110},

TWIN CITY.

From the number of cgquiries from sub-
scribers, there scem to be great anxiety re-
garding this stock which scem warranted in
that it should decline in the face of fairly
good business. The very high price for
money in the States and whe general decline
in Wall Street, has been the chief reason
for the weaknoss dcveloged. We would re-
commend  averaging higher pricod purchases
on all declines  On Tuesday last tho stock



