
8 THE EXCHANGE NEWS, M0NME1AL, PRIDAY, OCTOIER 27, 1890.'

of weekiy..4arnings, tboughi thcy reaclhcd the
largo total of S084,000, showing n agcrease
on tho salne wveek Int yeair of SOIooo. Titis
Indccd gave the founidation fur lîlgiier vaincs
but moro wvas reiluired for their realization.
The nioney situation at London bil te lin-b rove. Funds on Joan for tlit' carrying of

mie stock liait to bo got a. easicr rates and
Uie gcaîerai moncy outloa< bili to give sigus
of returnilng toi the normai. Also the sus-
pense about lte Transvaal liadt to bic broket
inupon b>' the, deciaration or %var and by
te turn hostilitiesj have taken towards vi-

tor)- auid a better situation ln Africa No
sonner wcrc thtese prtiiminaries assurcd than
tiis gond stock sprung responsive to the
call of Its frdemis. The road wvas too pros-
perous ani too national for lis stock to bic
deprcssed imiter omns so favorable. At
prosent pr e stock is stili a purchase
for legithinatc 'trading of cvcry description.
As an iavcstmcat thic longer i 15 held the
better and should circunistances nccessitate
or lnduce buying a hiiler price than ici
prescrit ane ina' lie counted on as almnost
a certaint>'.

MONTREAL STREET RAILWAY.

Short intcrcst ia tiiis stock exists and
tbirows lis wcight occasionalUy into the
sinking scale, short sales niaking wveak: pri-
Ces wealoer, but thc bcailsh short interest
In this stock is as iikeiy to nicet wvithlî oss
as %vlth profit. The price la fiable to sud-
dea and consfiderablc fluctuations and ualess
,whcn operated on at higli levels, turas on
tic bear shorts and spoils their selling. For
this saine reason it is ta liolders on niargin
a cause of annoyance and loss nnless Uic
niargin is large. One or twvo days' break
niight farce a scUling at a sac-rificie, %vhile
the followinig few days wvill bing about
prices vr'hici would have made, seliing tMon
a source of profit. Long stock, bowerer.
when %voit and- strong>'field is independent
of transitor>' changes and is a favorite on
the market. partiy as Iavestmneat and part-
1>' for profit taking Titere bias been durinig
the .wcek a gond deal of realizing cf long~
stock for Uic purpose cf profit taicing The
advances on Priday to 312. en 'Molnda' te
314, and on Wednesday ta 314.
~vre followced in tic atternoon b>' a
decline ta 310J< closiag Thursday at 310J te
311. How bolders on margin and
short traders fared last weck
was likel>' a niixed experience oni>'
partiaUly profitable. Ap.'rt fron conjecturai
resnits more or less correct on speculative
traders n-ho bave used general1 conditions as
a proteon for bcaring on the stock, the
market feeling on it continues bullish. Thei
coin pany keceps up vtb an azlmo.-t unfall!ng
regulart>, ver>' gond showings cf earnings
baving large increases on the saine days of
the prerious year. lit aise is bopeful that
as thc Internai situation of the Company' ;is
ail tliat coutl bce desired, se Its; exteral i-e-
iat.ons wvith otlier corporate bbdies will Is-
sue in nothing injrrious te business. Fcwv
securities arc more traded in than thc
.Street, few arc greater favorites or menit
favor more. The 10 p.c. dividend Uic inoic
tlian 3 Inirestmnent i-dura -and thc passibile
advantages frein future business are m.lid
'argument,; on %rhich ta base a reconmnenda-
tien ta moneyed people ta turn ia sone of
titeir funds inta Maaf.rea Street Railway
as a gond Inirestmnt. BiJiy It on declines
as occasion oflers..

TORONTO STREET RATLWAY.

This seciirity as represenfative of Uic gcql-
Ci-al mark~et bas taken tmp the active defen-
sire attitude ivhich now tiiat raids have
ccased Z&O pmeail. is a feature cf market
Mnovemeits . Tt no longer retreated frein
point ie point, it cren recnvecd sanie of
Ille grouad that baid been !ot, but its,
frienuis did tnt figlit se strongly as ta pa.s
flic limits of vig6oas uefence. This atti-
ttide cbaracteristic cf thc general mnarket
is justifiable la present circumstanccs. The

bond, excbango and mono), markets, though
Ia botter condition, are not frecfroiii dan-
ger. Loan rates are ioawcr, espccially for
tinie îanney, exciiangc rates arc higher and
bonds arc keing evoit field, but aus ijod ex-
ports arc liîg taikcd of. tiiese cairmo-
ney' conditions nial- le ail clîanged. Again
the reduction of tuie Transvaal te a part
of tue lritill Emîpire and brlntgliti la Its
train many advantages te fthc commercial
worid is not yct b>' any ieans an accora-
piislied fact. The« vicessitudes of n-ar
miglît change fer a tinîcat toast the present
favorable aspct, cf llrltislà lnterest!l and
International complications are occaslonally
litard of as not Impossible. Sitdji an aggres-
sive defense as wvill easily ailow of a fewv
points fluctuation ln prices is tierefore iook-

cdo by market autiiorities as the toast
baz.ardons cf stock transactions. Thtis is
especiali>' thîe case vitiî Street Raiiwvay se-
curities wlîici, liesdes belag fiable. to coin-
mon depressions work side b%* side .%vi
many otiier Interests and occas'lonaily come
Into confiict wvith thien. Toronto Rlalway.
stock made a vigoràus defense Iast n-êek,
and recorlrng some points gave unmistak-
able proof cf Ir.aatc strengtli. I. la a secur-
Ity tiîai those -lie like strong stock should
certainly Invest la. On Friday, iL gaining
li points, sold at 1101., on Saturda>' gain-
Ing anotiier li, the prIce n-as 112, on Mon-
day it reglstered 112, on Tncsday 112, on
Wedaesday 111J. and on Tliursday 110. On
September lst the price v-as 118, and It may
bce expected to work up mucit nearer te
this than it Is at prescrit n-benevcr general
presperity Is lcss barnptred b>' polttîcal and
financial conditions.

ROYAL ELECTRIC.

The îavesting public arc waiting thc eut-
came of the litigation lietn-een Mr. Forget
and the minailt> holders of thic Chambi>'
Co. ]Rumors arc rife that the Beique part>'
arc anxieus te makie sonte arrangenitit.
Notwitiîstanding their statement tliat legal-
1>' tbey are ia thc riglit. Uic great majority
of the investing publie arc cf tii. contra-y
opinion, and this opinion is supported 1>3?
thecbest legai talent in theclty. 'Rigt or
wrong, that Mr. Belq ne and lis part>' should
adopt. sncb netlods to accompILsb their
enuis, ls greatly In bie deplored, and tliey
mnust k-now that sncb a ciurse Is net calen-
tlted ta secure the confidence of investors.
Wc ndcrstand that Mr. Morrice and
Mr-. Coivans regret that tlic!r naincs
bave been rnlxcd up la these qnestionable
tactics and that tbe>' arc marc trian an-
xlous that tie question in dispute -sbould
bie settled ontzide the courts. It Is ta be
hopcd that thor views wyill lie adopted and
that; Mr. Ilque wili sec tliat It is lri the
best interests cf both conipanies- that hoe
should accede ta tic lut demanuis of Mr-.
Forget.

The stock during Uic past wecci, --cverv-
tbing censidered, bas been n-cil beld, cal>'
sinall sales liaving been made, thec bid and
asked belng nominal between 156 anri. 160
ail ý.cek, closing at 157 and 161 yeserday'.

BANKS.*

Most of our batik- stock bas recovcred
poinfa tliis weeci sharing ir the car>' strong
movererit of thc general list. Sanie e!
tiiese securities are se strong that ther
movement Is rather sympathetie.thm n re=-
sary. Hon-ever, as banis represent .not
merci>' gold Importa and c3p6rts,, thc me-
nley, the escliange, and thc blond markrets,
but aise the-ugeral prosperlty,-thcir 'stack
Prcesi sin1ficant. As experts and lI-ý

)"rt of gold have been merci' n.nilnàl,, les-
seried mena>' rates, and hce,iend..çxcbang
rates, matterial chien>', as gond omeris, anil
bond sales b>' ne ineans an infrequcat oc-
currence, Uic adrance la batik stock valua-
tion must lie talcen as indicative -iatlier cf
prsert la gencral than 'or an>' markcet
imprevement that Is actual. it was a. big
jnrap in Uic qusted deirand for Uic Banik

of Montreat stock on Saturda>' nlien it rose
froni 255 te 204, and on Mionda>' fici 200
to 205. Actual sales wecm made. ton. at
saine àdvanc> tlls, %eek. Thev advances lit
both, especiaill> ln flic deniand show titat
banking autiiorities have mnade np tlteir mind
fliat Uico tcndeîtcy of Uic preserit market Is'
oae towards advaaciîg: values. Tuie Bank cf
Montreal whiîch lias led ln Uls adratîce, rais
cd ItG rates of exciango ta an equality wvithî
thaseocf lte Bank of llrltil Northî Amecrlea
4.84 and 4.88. Transactions ln banik stock
titis wvcek arc on lthe tiquai somcwhat fini-
lted scalo. Ai the ational baniks cf thte
Unîtes States have reported te the comp-
tréluer of currene> endier .«Jie last Cali and
abstracts shoa"'.tg Uhe coalition of thue na-
tional lianka Sept. 7 wvcro maude public. Th~e
conditioni 1- a ver>' satisfactar one. The
-boans anS discount amunt te S2,490,751,-
251; Uic individual depasits airc $2,450,735j-
595. The average resci-ve field ls 29.38 per
Cent. It may lie Interesting; ta mention alec,
that on Manda>' weck the Paymeîits on tic-
Coutl of the Central Pacific reorganizaf ion
plan resultcd la Uic second largest daily ex-
changes, $315.495,973. reporteil la the bis-
tory of Uic New- York clearing house. Thei
bigbest record -as on April il. last, wben
exchaages aggregated $352,882,500.

COMr'NS.

While tht, Cotton miarket after advaacing
sharply on FriSa>' anid Satîrda>', recoed
latt-Ir la the week, such of tbe cotton stock%
as n-ci- traded la showed steadiness at fer-
mer leVel or dccided advances. Canadian
Colared Cotton Bonds te tc amount of $2.
000, changed bandis at loi, Uic saine price
as on 9Dctober 5tli, nhen $4750 Or thora

1n-erc solS, anS as that cf October l311î.
n-len a sale cf S4300 n-as put tlirough. DOM-
inion, on gond lnside buylng it is. supposeS.
i-aliied vIgarousl>' frein 90 the Inest of T.ast
'n-cci ta 98. 99 100. 101 on F'riSay, Satur-
Sa1 , Monda>' and Tudsday. As slhortage cf

ctrou crop is repa)rteS froin Snutîtera
States. Indta and Egypt. it reens vcrv pro.
hable that prices n-i nve np. ulih. cf
course, need not; have an injurions cifect an
the cOtton raills. Maufactured cotton lias
been advanced la some fines and all acconfs
represen-t cottan Industries as la a botfer pon-
sition than Uic>' have been fer sevcral vears.
'Under gond management, therefore, Cotton
secUrities ougbit te became marc valuablo.
MeOnt-cal Cotton ona a small sale gaineS onc
point. This Comptany' Is a ver> progtressive
crie. its large extensions at Valleyfield licing
n-cIl tlmcd to taire full adraritage of the
nanflctuTilg beo6rh. *Specitlatiors n-culS

probabl>' like te have moreo nfYerings e! this
8 P.C. dividend stock n-hich realizes 5a Ôn
lnvrcstment at priec 145. It sens a -stock
that înight castîr bie bcught te sel ligur
titan it Is at preonot. Thé volume of Cotton
stock business la incr=lasin ad is creafiag
somnething of a dcrnw. There l n dcubt.
cf a gond roeptian for the stock ahi-eaSy
existlag and for any non- islsue. As side
lights On the cottan situation Uic folonwim
annouricments on Wedaesday, arc intérest-
Ing :"Crop anS business conditions Con-
tinue s !favorable ta Prices as at an>' i-e-
cent" PeLqed. Spot Cotton declined 1-16 te
7 5-18 cents for iddîligsat .- tý *- york
Putires Close 7 te 8 Points net decliael
"CaceoM C'ottOn MiII No. 1, Dorer. N. H.
beglnniaig teday n-Hi bc operatcd d.y' ad
nlgbt fer the nert fen- wels.

COMMERCIAL, CABLE.

Profit Propartionate ta the amnunt orf
stock traded la conîS have bora Smred h%,
the deals at 182 anS 182j Thei stock, bas%
been sclliag aronind, 179. w-hite ifs highest
on Sept. 22 n-as 183 Tt fs tnt ain-ays nciz-
sible In inveat ln this seculritv. the' ciTer-
inrts being snîait and Intermittent, but 1ki
retura to the hiRher love] shows thnt it cai
lic useSi for profit ta-InZ. flelng stock- or
bunsiness that is almoast IndlsWilsablc in n-ar
and in peace. lis condition is sic=re. ILS.
dividend of 8 per 'cent Is equivalent at 180


