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REVIEW FROM MAY 12th TO MAY
18th, INCLUSIVE.

Money Stringency Still Main Cause of
Inactivity,

' BROXKERS REFUSE TO BUY STOCKS

Oanadian Pacific Firmly Held But
Reacts Slightly,

Money on Call Scarce at 5 P, C.

SALES FOR THE WEEK.

ROPUDIIC. cocerveeanrrissenamaessranssnerscssnsne 63,650
Payne Mining.. 11,400
War Eagla. 19,476
Montreal & London..cuieen: e vvnenes 27,1356
Canadian Pacific..cceeeeeee o cevoonnons 8,850
Toront) Bt. KAIIWAY.cccvererceacrraeeasens 1,115
Montreal St. Railway..coeeaeenn. verensnns 1,836
New Street. 952
Royal Electric....connsenssersee cennerrevennes 300
Montresl Gas 258
Dominion Cotton Co ...cuvceeeerervneccsns 416
Com. QOsable 176
Montreal Telﬁgraph L6, SO 39
Rich. & Ont. Nav. 00.cereeeenrareecennns 623
Twin Olty. 1,625
Duluth Com 100
Duluth Pfd . 350
Montreal Cotton 3
Oanada Col. Cotton 25
Canadian Bank of Com 63
Bank of Montreal.......eeee.. 27
Molson’s Bank. 15
Ontario BaBK..oeeeroerseessennesssssensonse 2%
Holifax Heat & Light...eeesseernsessoeess 80
Canarin Ool. Cotton Bonds ...weeeese $1,500

RANGE FROM MAY 12TH TO MAY 18TH

INCLUSIVE.
HIGH, LOW. CLOSE,

Oan. Pacific ceeeen 983 97 9748
Montreal Street... 327 819 322
New Btreet........... 321 316 819
Toronto Railway.. 118} n7 118
Royal Electric...... 188} 187 188
Rich. & O. N. Oo... 118} 1123 113
War Eagle........... 378 3684 375
Dom. Qotton......... 112 1104 110}
Montreal Gas....... 205 202 202
Twin City .cceceeenn 70 673 69
Montreal-London .9 62 69
Payne Mining...... 391 388 391
Montreal Tele...... 175 175 175
Duluth Com . 43 43 43

«  Pfa 13} 12} 13
Repaublic.... 133 128 132
Com. Cable. 1863 188 188

MONTREAL G0SSIP

The difficulty of borrowing money is the
chief cause of complaint among the brokers.
For the balance of the month no change of
any consequence can be expected. One of
the reasous given by some of the banks for
the stringency is the withdrawal of deposits
for investment in mining ventures. Upon
referring to the bank statements in the
Oficial Gazette for the past year, the figures
givcn there do not bear out this contention,
or we find that although loans on sfock
and bonds have increased within the past
twelve months $7,500,000, and current ioans
and discounts have also increased $22,500,-
000, on the other hand deposits have in-
creased nearly $32,000,000 and cirzaiation
$2,500,0006. From theso figures it would
appear thet though the business of the
country,and loans in stocks ana honds,have
absorbed $30,000,000 more than a year ago,
this extra amount was more the.a provided
for by the increase in deposits and circula-
tion, which amounted to §34,500,000. Not-
withstanding the incresse in deposits and
circulation it isnot expected that banks will
bb ready to lend to *he full Kimit of this
increase, but, asthe foregoing figures show,
they are well within the limit, having somo
$4,500,000 to the good; we cannot under-
stand why money to-day should be any
harder to obtain than it was twelve months

0.
Botween the month of Marxch, 1898,
and September, 1898, doposits increased
$21,800,0C0, and current loans and losns or
stocks and bonds only increassd $7,600,000,

frem which it may be inferred that money
for the corresponding period of this year
might become vary plentiful.

All things considered the stock market
has proved itself as being well held. Both
Pacific and Twin City are unfortunately
coming ints om market from abroad which
absorbs some of the floating money the
banks may have for lending purposes.
Brokers have been relieved during the past
year by customers borrowing direct from
the banks. At the tiie, money was plenti-
tul, and operators were prompted by econ-
omical considerations, but unless money
concitions change the Liokers will in the
end get the best of the bargain. As banks
usually require very heavy margins from
outside borrowers the market will have to
decline heavily before stocks are dislodged.
Thera is every indication of an active tem-
porary bull campaign setting in on the first
signs of easier money, and we think that
there are several stocks which should be’
bought en a scale downwards. There is no
likelihood of easier prices between this and
the end of the month, but reacstions twill be
sharp when the market once turns,

CANADIAN PACIFIC.

In 1897 tho land sales of this Company
amounted to §665,740, which was equal to
$3.33% per aere. In 1898they amounted to
§1,121,774, thus fur 548,090 acres they have
in the last two years received §1,787,514.
They still own 17,154,179 acres, which at
§3.00 per acre should be worth in round
figures $51,460,900. Thus if the ratio of
sales continues as in 1898, in five years all
their land will have been disposed of, and
they will be in a position to have a complete
readjustment of their bonded indebtedness.
Threo years apn Lord Mcunt Stephen is re-
ported as hav.ag said, that it was within the
realm of possibilities that Canadian Preific
weould sell at 200 within five years, and
though regarded then by some as highly
improbable, yet the foregoing figures indi-
cale the immense possibilities of this mag-
nificont Canadian enterprise.

The increase in earnings since the first of
the year, although comparing with large
earnings oi the previous year, have been
steady, only two small decreases, which
amounted to $18,000 having been reported,
a%xinst tatal increase up to dato of $790,000
The optimists looked for an increase of
875,000 for the second week in May, tut
returns just to hand only show $36,000,
From these figuros tho increases average
about $44,000 per weck, and if tho same



