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Apart from the natural contraction in circulation, 
there is a seasonable contraction elsewhere in the 
November return, reflecting the slowing-down of 
business with the approach of the winter. Cur­
rent loans and discounts in Canada show their 
first decrease for some months, from $671),820,031) 
to $677,617,478 and Canadian call and short loans, 
which in October stood at $64,561,641, arc down to

are also down

much sharper contraction than normally, the 
November decline from the high level of

000, a
average
the October circulation during the last ten years

At the close ofbeing something over $2,000,000.
November, eight of the fifteen banks, which have 
this year utilized emergency currency, had still 

of it out. The list is as follows : —some
$62,866,513. Foreign call loans 
from $103,279,774 to $96,404,136, the principal 
movement among the individual banks being a re­
duction by the Bank of Montreal from $61,918,- 
750 in October to $56,547,990 in November. For­
eign loans, however, show a slight increase of from 
$41,269,126 to $42,396,585. ___________
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Capital
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