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siumltir mmaisIzîc, tle situcks of tht,4ce coi-
paillis uct lteuil î'ery dîlliereitly,. Of Uhc
twou, titifi 0 aitadmait stock titis thie boetter.
'Ille. 111iLO VI &t&omýiraI li~e~îallwa)y stock
for ntamice, la nlt au uiireauoishiall vagua-
tioi, amid àt lu baàeL- on itchial ividends.
It là ail uv*.ual prive for ait actilal value.
«llia featmre or street btuck la nuL peicuihar
tu it. It la cllardUtCri.4sU t aIl stock on
te luui Exhanmige. Soute Street liallway

ais %well as otlier .stock ont Wall Street. 110uw-
u"ver, are iiotiilîîg like titis. It la ullen accu
belliiig tlmerc very far mibuve liar, thmougli 1h
lias carneti divideuida very irregularly, lis
evemi perhmius p0d nu dividends at aui andi
witattver value IL bas bemmg wholly future.
3luîiday andi 1uesday's price for tîuib stock
wvas 3uiJZ. Tis la coipared withi quota-
Liolis for liomsitlis bc-fore ai c4sy elitramice
piv oit titis ver3' Imolular stock.

'l'oittN'1 .STR iE'j RAIWYAY

There is a coniderable sîîeculativi± jtercut
mmi Uîis stock amui lîars amui huils secîn Imrit-
ty ciluaiIy iatcied, the latter, tlîoughi net
permus aggressive are promplt fli tîteir suit-
port lit be-arisa sdlng. Ith activit.> lu miot
litcrînifttcit for selling, if it lieyer as-
îauule such proplortionis as sometlu cii are
sci ir Wall Street, wherc emme day's sale.%
nimay be twice or hhree times thie catire
shmares, is ami aliîst cecry day occurIemice of
comibidlerable arneumît sud i v iai t by met
by good buyiiig orders. IL would net lic
surplrising if titis stock whcm umiler busi-
nmess depresslomi hll a surplus after paying
dividemîds shoulti wltli revlving business ln-
cease divitiends lint advamice lis market
jîrîce.

%Vithout beiimg bmlislî, howvcî'r, oo Toronto
Rtails ont, (cels opi quite sale grounti In adi-
visimîg imivestors te follew heir lnullmtioîîs
andt jiorciase titis stock anti ah iee, as
long as tlîey can get IL deeply. Interest
on btatik deposîts ]S Iuet likely tu exisl very
min loniger as a rival te iivestuient re-
turas of titis sectirity, but by waitiiîg till
Lhem Lime stock prîce wvlll have advaîwrtd. Af-
ter rahlyimg ou 6erday a smnall sale ah 3
points decline opened the Ilouti gateS of a
liqluidationi tint looketi like a tramîsference
ai htoldimngs clsewliere. If the Lraîîsierencc
was tu w> ie,~lere hmuyLmg wvas gtiod ou
.Noiuday foreimooi, it must hiave beuit disap-
puiiîîg, as uat excellemnt sccurity gc>t tlicn
tailder a tlouti, lie mine beiig cheseti dowuî
andt mnmtlly dmvidemd passeti. Thte selliiig
orders roundtheUi stock fi (lie mînusî,aI past
tien of baviig li.te support andi tlity fore-
cd prices dowîîi step liy step tu 11,71. On
got byiig orders the price un Tuivlay ad-
vancedi to 1%>71. As amswer to enquiry it
miost bc ahlowced tJmat thie Septemiser carmi-
ings as givemi oi the Stock Excluaimje bol-
leur shows a decrease af S400. Timis la net
su good a shewig as perlîaps miglit have
liîzit cxpectcd, but as hast year's ernmlgs
left a surplus aCter div'idezuds, su thim year's
carîinigs beiîg oit Ltme vhiole consitlerably
greater, wvall Jîav dividentis and leimve a
larger surplus. Ir stock is in an), one's pas-

lusit, hîold it, if îlot fli s posse.=ion let
huai .omîldeît ly ia> t.

DULUTHI.

Une transaction oit Priday in Dulth coin-
mon stock suggests thc enerunous like amat
ramil traffic business titis year. Lumber ship-
nients have brocemi ail records with an ag-
gregate for two days of 10,000.00.> [cet.
lly tIme Iast accounts this business was pay-
ing its ewn fixeti charges anti IL wiIl in hume
prcsent nush have done considerablv better
than MIis. 'nlie market depressioi diti not
shloi of titis being shmow oin Fid.ii. Thîc
condition. liuvcçcr. or titis'security being
co or progress, wvill probably bce soon
sltowvn by mus stocks iiiceased actirit), anti
higher quotatimms. The Duluth S. S. andi
Alantic lias stroag oppDsition in New
Yark steamship bines anti la f1gbiting an up-
hilt liglit. IL lias liati suess cozunitmsurate
with ils <mPrnrttmnties. anti bitis ver, fairly
to continue Prospering.

ROYAL ELECTRI.,

1>cndlng a settlinerit rf dufferences lic.
twveen itis auid Vic Chanilly Water & Powver
(;ov., corntinents oit the action ot Uie two
fîîctuoii dilTer acardhing tu the Interi.at lit-
voivod. Wo thmmîk Air. Ilelque's letter ii tic
Gaette fit amîswer te tmat pubîlMfet lu the
samine paper by a sharchmolder i lioth coin-
pamies wvas weak. It ini doubtfui wlmetiter
tho Jhambly Water & IPower C.o. wvould
oveýr bave lies Iloatcd witbout Uie activo
cu-operation of the Royal E-lectric, ammd the
fact of lmaving such a large .Luterest la sur-
flelent cz':use for thilr behmg desirous of
lncreasig 1î'Lt iîitcrest fil order tu secure
coni.rol. The ic.4ok lam acted well la vanw
ut the Semerai *cakc feeling amud tJiat su)
azuali a quantity buai beeu zmarketed proves
tlhtt tie ioating %uanitty la net large andi
Uic large hmoldigs are Wel taken care of.
'l'lic clsmmg bld and askcd pr.es have bezit
mîoiiliti duritig thc weeh aiid no materlai
declirie will tmmke place. It closed Wediîes-
Jay at 1IOj LU 157J.

OOflTONS.

Local cotton securities are in cotte» rells
not raw cotton, and tilougli directly comm-
mîected with cotton markets, niay lie cons!-
dereti as truc from entanglenîents witb the
pecullar cotton situation ULmat existz at pre-
sent. Somo market wivrîers are tryimig tu
argue tlmat the universality of the belie£ la
tie soufk amnong farmers, znerelîanta antd
spîliers about the scarclty ot cotton,
provo DIaIt scarcity la a fact. Thmey tiiere-
fore urge soute action agalnst the corner on
rotton that la being matie ln Southern
States, andti tat Fornet-4': lle a parlty ln
price at Newv York ..dould -be matie with the
Southmern miarkets. As wvlll bc seemi front
the cotten prîces at the foot cf the Ex-
change News' Nev York stock market ta-
bles, the New York iarket keeps about 7
cents, anti refuses at present te mnau any
ativauce. Wiatever the issue cf this two-
fold standard for cotton prîce nmal, lie, the
mnlhls are net particularly Iiteresteti finant-
cially ercept as Iavlng greaher profits in
view shmoulti prices risc aliove wliat tliey
paiti for the cotton tmey have now iii hand.

Our cothon maills azi. thrivlng indtustries,
anti investmeîit ini their stock lu Profitable.
c!anadian (2olorcd Cotton Bonds te the
anîcunt of $4300 changeti bands ait Friday
at 101.

Montreal Cott'm.-AII accounits of this
compasy arc very favorable, but are net
able tu hîjader reressions in stock price. No
stock escapes ini guttural decline. Uin sînai
sales his stock solti at 144, 143, which is 2
poinîts below %vhat Lt secureti the Imat week.

Dominion Cotton. - What sellers got titis
wcek wvas a point or twvo below lamit week's
prîces. Those would be far ont wlho la the
present declinîng market cverywhec woulti
seck te trae he decline tu aLlier than gcn-
eral causes; 96 andi 97 ivere tItis week's
prices anti business closeti witli bld 96J
asked 97.

BANKS.

Thîough the banica listeti on Ume biontreal
Exchanigc are probably fi a strongcr condi-
tion V.ian usual iust now, tme stock whcn

i sale as it lias licen in snmall quanhities,
lias sufTercd a llUie, thlough pcrhiaps les
thm otiiers.. Tlmeir rates of exclîuîîge are
rising as anc result of hlîe casier ciharges
for mnloney on loan, andi bohi these modifica-
tiens are taken as indicating that momîey
stringency is amnelorahlng. Canadian city
hanl<s are fortunate in net bavlng counîtry
banks' reserve funds remlttcd te them as
in Uic States, Iargely in the forin cf in-
dividual checks on country banks whîich it
costs $2.000,000 go oollect. Our banhîs are
tlierefore far train tie friction wvl'ch lias
arisen about a change for collechi-ig coun-
try checks. Thes collection charges are dec-
nouince in the Yi ale Revicw as a severe
blow te the payaint by chieck systexn now

THE MINING LIST MAT NOW BE
BOUGUT WITH CONFIDENCE.

PRICES LOW AND SAFE

Front a lit .*s standpoiat tîte miarket
lias been tiisui>uraging. Except il, cases
where niargias lave been unsatislactory
ycry lithie stock lias been thrown aver. 1h
is mmpossible te predict the imînediute fu-
ture for the hcading shares, but the pro-
perhies are as gooti as ever andi the sbares
wlll smrely rally te a point wbich vili ena-
bic buyers*ah presemît range te realizc hanti-
sorte profits before the year la out What
they wliU do in tie next thîirhy tys is
bard tu say, as anîong the boîtiers there
must be many timiticines, whe f..r fear
of lower quotatioas wvill ligbten their loatis.
In our opinion f hîerc Is ne nece.ssity te bie
fuightened imite sellng as Vie premeat
scare will pass nver andi buyers will soon
be as auxieus te aequirc shares ln tic leati-
iag ptoperties as sellera are now .'% dis-
pose or thein.

Among Vie lower priceti stocks tl.ere Is
stili a steatiy selliag movement, UIl publie
belmiz seemlngly quite unable ta dinerimîn-
ate behween tic worhless; anti these of me-
lit. The successtol operater must bce pos-
sesseti equally of courage andi genus, fre-
quently wlien Vie world i selling he mnust
taze the other course and byv judiriaues andi
peisistent buying, If strong enough, lie will

mou-.

existig. The cheock systoîn, Uic writrý
this Review considers as tiio onlly re.1l safe-
guiîrd agaliist soit nîoncy, amud sa;h thcse
charges zmade iow by «U. S. batiks arc ia
case wliere iiarrower duliesand ert nmintca
]lave bcîî allowcd to crowd brader unies
out or siglît. Ait exainliiatioî or tI.e weck-
ly Stock Exchaunge range will show thmat tie
atitnt of business lni blpak stocks lias nut
been more exW, isivP thaî titiual i au wek
amid that- the prices they have sccurtyl have
been a littho but net inaterially lover tliait
last week.

MONTREAL MINING EXCHANGE

RàrioE paeu OCT. ISTro Our. 19, h4O(LUBX Vn.
fW64 Uah 1 1»gb .w clos.

1,600 Empire............. 25 ... 25
2,400 Siocan 8ev.......... 35 32 32
Il00 bW ranby smelter...45 ... 45
ý5,900 King ................ 22 21 21
2,600 Monte C.hrsto.... 41 ... 41
1,ou0 Virgimia ............. 8 74 74
1,(100 Big Throe ........... 1I5 .... 15
8,000o Ptyne .............. lOti 95 102

11,00 Deor Trail No. -! . 221 21 21
1,170 Fera.................12 ... 12
2,50W MuIItroal-Losýdon ... 51 40j 61

2,0 tatubler-Uarlboou... 49 4b tu1
,00Repllbllc............its lit 116

l8.,OO1Iromî Colt..... ..... 4c 1 1
55,0W0 Ilthmullen......... 84 8 81

2,85U Motîtreal 0. P .... 1 - J2 12
4,000 Califorilla...........1 v 112 13

»,3 Pâcllu .............. 95 .... 95
5Wt Ný'Vfiatl ............. 4 ,i ... 3

1,000 Virttt .............. 36 .... 3
5000 Dardantei'es.......10 ..... 1

i00 kaiugau.......... 10 15

* PAYNE STOPS DIVIDEND.!

CENTRE STAR OFFERED AT $1.50 ON
A $3,500,000) CAPITALIZATION.

WAR EAGLE SHAREHOLDERS DIS-
* APPOINTED.

REPUBLIC DEPLINES TO 111 - P!AYNE
TO 88 - WAR EAGLE TO ,'

OTHERS STEAl" vOEPT GOL-DEN
STAR A VIRTUE.


