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UNITED STATES BUYS CANADIAN BONDS

Montreal's London Loan--Toronto's Recent Transaction

-Indigstion in England-Mexico's Finances

Montreal, through its financiÙal agent, the Bank of Mont-
rmal, has placed on the London market a loan of $7,ooo,ooo at
4» per cent. The boan, 'while floated at par, brings a net re-
turn to the city of 98, the commission and other incidentai
charges having to be assumed by the city authorities.

More than 75 per cent. of the $î,04o,ooo Toronto bonds
purchase6d by Messrs. N. W. Harris and Company, of Mont-
real and Boston, are saîd to have been s;old. This enterpris-
ing firm also acquired a ibiock of $1 ,089,000 4 per cent.
Vancouver bonds. These purchases have attracted much at-
tention, especially that of Toronto.

Other purchases by United States llrm., are reported pend-
ing. This transaction was made through Messrs. W. L. Mc-
Kinnon & Company, Toronto, on a commission of one-quarter
of one per cent. The price received by the city was 92.52 and
interest.

80eardng MunIoIpaI Flna"nl.
In criticîzing the price a Toronto daily says, "The bungie

of the. Toronto béan is being commented on freely in financiai
circles, and generaUly the opi.nonr prevails that from -the pro-
moters, standpoint the. issue wae most desirable.

',Toronito is paying five per cent. for its money, and. might
have obtained it Mt 4 3-5, the. price the investors are obtain-

gMessrs. W. L. McKinnon and Company, thýe intermnediary

brokers state in repiy to tuis criticism, that there is a money
stringency existing throughout the worid to-day which has
caused the prices of Canadian.municipal debentures to drop
ail along the line. 'Edmonton's debentures, for example, be-
tween July, igi2, and February, this year, went down fifteen
per cent, Hamlton's dropped in'twelve months seven per
cent. Saskatoon's last issue was ten Per cent. less than the
preceding issue.

And Mr. A. L. Fullerton of the Dominion Securities Comn-
pany Li discussing the sale suggests, "lThat one think is sure,
for it has been proved: No English banking house is prepared
at this tîme to pay any such price for city of Toronto bonds;
then why grumble if a banking concern on this side'is wiiiing
to make the. purchase at a rate which cannot b. obtained else-
where ini tihe world's money market?~ Moreover, the fact that
the last sale for a longer terni was for $8o'odd, 'whule thus for
nine yeaxs is for $go odd, wouid seeni to show a fair and
reasonable price has been obtained."
Appetit. lias Uflatlon.

Canadians had been very large borrowers on the. London
market during the. luit few years, suggested Chairman Tom-
kinson at the. annual meeting cf the Bank of British, North
America, which was quit. a heaithy sign of th1e country's
growth, so long as the capital O'btained was wisely and
economnicaily spent.

At the'same time the âppýetite of the Engiish investing
pub.lic was nlot unlimited and there were now signs of an
attack of indigestion.

The investing public, in quit. a nuxuber of cases, had
faild to come forward to relieve the underwriters.

The present time was very unfavorabie for fresh capital-
istic expenditures, owing to the. ectivity of trade at home,
which kept money dear, while the requiremrents of foreigu
governments wouid also have to be met in tht -vint.en market,

"lW. have a fairiy wide acquaintance," said the speaker,
ilwith those who undertake these new issues. We think it
wroidd be wise of them flot to do so without realizing the diffi-~culties they may meet and the high rates they may be re-
quired to pay."
p&exIoos Finanoilif,

President Huerta is' quoted as saying that a French
banking house has offered the best terms for a large Mexican
loan for pacification and rehabilitation purposes. The. govern-
ment has ordered a mintage of $ 1,250,000o ini pesos and haîf
pesos to relieve the. heavy drafts on the. banks due to the ex-
port of coins instead of builion.

The net revenue to Medicine Hat, Alta., for the sale of
naturai gas for the. past year was alxnost $6o,ooo. If the
weatiier had not beesi so mild for the. latter part of the year,
E-ngineer Grimmer estimates that the. total would have run
close te $uoo,ooo net. Fer the. year 1911 the. net profits from
this departaient of the city's public utilities were $23,280.
Th$is, i acconzplih'ed by selliix the gai to conxsuaners for
d , oieStic use at 13Y2 cents per thousand and to manufacturers

STRINGENCY FELT IN WESTERN CA

Increased Imuiigration-General Traite Couý
Building at Edmnton

Mon.etary Times Office,
Winnipeg, Mardi 5,

Mr. J. Bruce Walker, commnissioner of immigi
Winnipeg, reports that during january, of this year' i
an increase of 53 per cent. in, mmîgration over ja
iast year. The increase through United States ports
to z6 per cent. over the same month last year. In
1913, 5,873 newccmers entered the Dominion throu
wprts as against 3,848 in january of last year, an

Of 2,024. From the United States 5,028 entered du
mosith as against 4,321 in January, 1912, an increa,«

0ollastion and LOins.
The industrial outlook is a littie clouded by ti

stringency at present, but thi-s is consîdered to be
poTary. General business iinterests are not sufferinj
deal f rom. the lack of accommodation.

There is no Iack of demajnd for loans, but th
of business in that connection is being restricted by
itationof funds for that purpose.

Collections have nlot improved to, any exteuit, 1
jobbers are optimistic in the matter. It is expec
more money wiIl be available as more grain is meari
industriai work becomes more active.

A country merchant in Saskatchewan blames
chinery men for tightness of -money.

Ciever salesmen, says he, seil many farmers mio
ments thain are actually necessary. The machinery
secured better thain the other merchants that isupj
chandise to these farmerâ.

The merchant referred to dlaims that many faxin
chase on credit more machinery than their farms
for; they are careless regardirng this equipment, ar
they are paid for the impiements are Practically
through neglect.
Delopmsnt cOntlmun.

The raiiways are preparing'to do a great auIounq
this year, and if the'announced Programmes are car
the mileage added to the western countr during 19,
substantially greater thain in any previous year.

At Edmonton there are indications of a very ac
son in the building trades, architects and contra(:
porting a large amount of business in sight for su
the season.

LARGELY INGREASED MINERAL PRODUC

An increase Of $29,9o6,495, or nearly 2c) ver
shown by the preliminary report on the minerai p
of Canada .during 'gi2.

Th 1 total value of the year's Production was $3
or a ver capita production of 818, the highest o,
Nearly every important minerai in Canada shows an
ed production in 1912, SO far as value is concer,ed
case of silver only is there a decrease in quantity,
oily two per-cent., the increase in total value of tl
mined being due to higher prices. Increases in o
as follows:

Pig iron, io.5; gold, 28; copper, 40, and lea<
cent. Increases in total value are: Silver, 12 ; Nac
copper, 85, and lead 93 per cent.

Coal shows an increase Of 30 Per cent. lu ton
sum, ii, and cement 26.

Ontario is stilI the premier province, being credi
38 per cent. of the. total production, or $51,023,13,
British -Colunibia, Nova Scotia, Alberta and Quebe
in the. order named.

The Canadian Alkali Company, Liai
stock of $200,0oo, is said to have acquireg
age just inside the io'wer limits of Sand
United States Steel Corporation site. 'i
the Alkali industry on the. Detroit si41e
sented by the Solvay Process Company,
Company an.d Michigan Aikali Works. -]
said to underlie the. compainy's property>.
tioxi the men heading the new industry a
ists. They are Mr. James Inglis, presid
Mcflain, of Toronito, vice.lpresid&ent-, Mr
treasurrr; and Mr. H. S. Dodson, secr
maniager.


