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REFNDING TRÂNSÂCTIONS STOPPE» 1IN 1917 basis of 98.07 per cent. shall he eQually divided between th~e
cits, of Montreal and Messrs. Morgan.

"Messrs. Morgan & Compariv te guarantee that the cost

Entanc of United States lato the War R0810ved Chiet of sterling exchange for the transference of the purcae
Cause money to London shall itt exceed $4.76rý petr pound sterling

and any Jeover rate tha~n the ab-ove shall be for their own
piofit and benefit.

Since the eutbreak of xar, a large amiount cfAnria The whole operation te be opened for a period of three

scrities have been repurcihase(-d fi-on)uopa hoiders. Up months frera the ist Fcbruary, 'Q17.
to he beginning of last year, it is estimated that not less "In view Of the uTICfI ainty of the political situation. botb

thn 3oo,oc,< par %aine cf Canadian bo)ndý have been rc- Messrs. Morgan & Comnpanuy an.d the city of Montreal will

pucased, cf vhtich pnebably, $3ooooorrandi aa have the riglit te cancel the Preserit arrangement iii face cf

Teepurchase!s assisted in regulat ng sterling exc hange. adverse circumrstances beyond their control."

Teetxa'nce of the Unrited States into the war hast year re- This deal fell through when the United States came into

mvdthte cliief cause fer these refunrding operations and ini- the war,
m ediayl steoIpd their cotnac. jiist a- the Uniited To Our Dan People.
Stte entered the war arena, a .numlber cf Canadian borrew-

w~r aragig orth ta-fuir cf thi et nLneAs poiuted eut ini The Mtmnelary Times Annuai hast year

oràpart of theru, to Canada and New York. The larges: by Mr. E. R. \Wecd, payiuent to our own people of the in-

oftes ncluded the Ontario and Nova Sceutia goverrnments terest on the arrmnt cf the securities repurchased and re-

adthe cities of Tronto and Mrntreal. The refunding op maining here, means an increased investimeut power for

ertos then proposedI invelved the transfer of over $tooo, our country as, a whole, and in iew of tixe war financig

00 f Cassadian indebteduesi f rom London te New York which conironts us this is an important f actor te cen-

Tispicluded $3.3ooooo by the city cf Montreal, $ý,oisdcr,ý while a substantial appreciation lu tise price cf such

oo, y the city 4)f Toronto and $17j,000,o00 by the province securities is alucet sure to occur after the end of the war.

ofOtro. A bill w.as introduced in the Nova Scotia hegis- A considerable volume of Canadian stocks ltas also becen re-~
ÏU . la-urcfor thse refunding of sterling loans amnunting tu $10,- purchased, but it lu impossible toe stimate the total amount.,'

00,0,Mess>rs. J. P. Morgan anc Companyý, then ,represent- The outflow of our capital represcrited by thesc purchases

in te British governiment, vrc te handle thse operaition. for our o.wu accounit is more tissu offset bv thse exnrmous ex-
As ote abr.,tis patiipaioncf iseUniedStates lu pansion iu our trade, and Ouir increasingly favorable trade

As 'note abvc, he artiipaion f te Untedbalances. Tiser. lu, however, h tle likelibecd of a resurrption
th a topped ahi tise negotiations, Io\% the operations c ie.rfnxgo~aln~i ieua uue tha~

weýc nderakenis outlined in thse piroosed Montrea.l trans- ofte runigpraosnthnarftra ls.

acindescribed in b.e fchlowiug resohuticn of the city
auhiiis:-

"That thse Bank Mcf11ntreah be requested and authorized
toagceo behalf oftise city te tise followiug conditions

prpsdby~ Mesrs. J. P. Morgan & Company, New York,
frteprchase of civic issues in Eughaud, at prices not ex- I

ai: 8o per cent. plus ýi commisson, £1îAoo,ooh.floagnmey ,u 4ptct.oacf H O « i cr
Y per cen. loans of 1951-;3, at 85 Per cent. Plus %* commis

Sowitlt accrued interest iu botis cases, or anv portion of Façtory Production
th ebv amounts that may be obtainabhe.

~ ' ~ or~,eur~ >. SI ~A Heiphil Article for every
ofbnd y thse city cf Montreal, dated ist Noversbqr, ig 4, Canadian Manufacturer
admturing on thse ist November, io6 and beariug 5 e

cnitrst, payaleb semi-amnuly at thse agn" of th rte y nEpr
Bankof Mntreal, New York.

"Tebonds t& bç deliere4> to Messrs. Mergan. & Corn-
l'an, frm tie to time, througis the B3ank cf Motel n
atnounts uffcet to yiel4 thse cos: of securities cneldi h oeayT m sA na

1-ndn;th pegs atof th sae of bonds te b. estimated JANAY, 1918. RC 5c

on abass O 9807 e~ et as per cent. commission, and

"Th bods o b ngotit by, Messrs. Morga & Comn-

pary, y rivteSal, nd ny excess in procce.dsover te

&aLIST SE U ITE Quttin funse MTeUntryTmsb .J atso r&C. oot
(Week enedecp1th 91.
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