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The extent of the variations, year by year, runs in
September, from 4 per cent. to 1y, the average being
about 7 per cent.  This year then stauds very high in
percentage of increase, but it did not reach the total in
July last year, a month when circulation ruus to its
minimum, and is only two millions over the September
figures of 1885, wlien the discounts were $123,358,018
compared 105199,773.925 this year. Indeed, this failure
of circulation to keep pace with the general develop-
ment of the total volumec of business has become a
marked phenomena on the bank returns, and affords an
illustration of how small a part mere currency plays m
business transactions. The hieavy sltipments from the
North West wheat ficlds will doubtless be seen to have
cnlarged the note issues of Ostobar more than cver
known, as the farmers in that region are realizing on
thcir crops promptly, a policy which is having a favor-
able effect on business, both locally and in Oatario,
whereso large a sum isowing, for mortgage advances,
by Manitoba. Deposits on demand increased $194,960
in September, a sum of no significance, as thiey vary as
much from day to day in some banks. It is notable
that these balances iun the Bank of Montreal alone
increased $5:S,000 in Scplember, a sum which was
counterbalanced by reductions in other banks, owing to
withdrawals for the scason’soperations.  Dzposits pay-
able after notice were enlarged $1,085.63t.  Last year
in Scptember these deposits decreased, indeed the record
shows that dcposits at notice vary very little from
August to Szptember.  We are not disposed, however
to cstimatc the increase this year as proof of an un-
usual surplus of cash being in the hands of farmers,
who arc tiic priucipal dcpositors, but mtler to the
movement above namcd, that is, the carlier sale of
their crops this ycar.  Discounts of trade bills shirank
slightly in Scptember, but not somucih asin 1593, whes:
they deercased 81,202000, aciiange fot unusual inthat
wontn.  Since sunc month 1893, the discounts have
gone dowa, 84,550,353, but they stood over 76 millions
over thie amount in 1383, and an increaseat the rate of
over S millions a year is, on the whole, not an unsatis-
factory ralc of development, cspecially considering the
antavorable hiarvests and the financial troubles of the
Tast few vears. It is worth nating at this point that e
trade loans of the lanks have incrcased $83,008.000,
oXT 30 PeT cemt, sinee Seplembeer, 1573, avnd thede-
POItS $123.000,000. 2 somewhat singularstate of affzirs
in a coantry which another Euglish critic says is
“plared out!™ It is remarkable also that. in the past
1¢aT, 2 year of severe depression, a year of largely dim-
iashad income from restricied business aud Jow prices,
The depositors in Canada increasad their fundsin the
toaks by $12,415,334.  Tiie outflow of moncy 10 tic
RNates went on in Scplember to the extent of $1.335.°
325 though wedoubt much whether the markel thiere
R present isat all templing.  Still, as < haif a loaf is
Wtter than no bread,” it is Letter to be getting small
cturns than keeping moncy idle in the till, and there
ax sgns of an increasing demiand for funds in the
Nates being probable in a short period, as manufac
tering cntorprises are rapidly  becoming wmore active
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and confidence being restored, the operations on
¢Change’ are iucreasing in volume. A J7.tof recent
municipal loans effected iu the States shows large in-
creases over last year, and it is pleasant for us to see
that our towns, cities, and other municipalities can
secure loans on better terms than the average ones rul-
ing in Awerica. Little need be said of the meaning of
the recent loan negotiated for the Federal Govern-
metnt, beyond this, that the credit of Canada, although
snever before so viciously attacked in London as it has
been recently, has never before stood so high.  For
such a result the country is very largely indebted to
the prudenceand the sagacity of the bankers of Canada.

JOTTINGS.
By JuN1Us, JUNIOKR.

A friend connecled with a prominent Fire Insurance Com-
pany, who has justreturncd from Toronto, hasgiven me a glow-
ing account of the results of the last Annual Meeting of the
C.T. U. A. Fora week past Ibhave been endeavoring to sift
the wheat from the chaff, and find out what hias been the prac-
tical resull of that mecting, but I must confess to a fecling of
absolute incompetency to diagnose the case.

Pull down the old landmarks, destroy the cfforts of the past,
undo ! restrict ! such scems to have been the ountcome of this
mecting and the principles upon which some of the members
sct to wotk. Mcet Conpetition, what care we for the mush-
rooms of the West? It is nothing to us if our incomes are
seduced or altoguilier sacrificed in Brantford, Galt, Stratford,
Berlin, etc.  What if the Mutuals arc getting a foothold? we
shall still have erough specials left—the premiums upon which
will pay our postage account. Do to-day, undo to-morrow ;
rate to-day, rate higher to-morrow, abolish it the next day.
This is candidly the impression left on my wmind by the report
of the wceting as furnished Ly my friend.

One other impression was left on my mind : that at the game
of Battledore and Shuttlecock, the members of the C. F. U. A.
are hecoming expests. Lot the player represent the Anoual
Mecting; ke Rattledote the Branches; the Shuttlecock the
Committces ;—now scc what a pretty game this is—Shuttlecock
named °* specific mating "' of towns is sent to Rattledore,
called Western  Branch, the player toys with it,—backwards
and forwards it is sent, until once more the player (the Annual
Mecting) gets hold of ity when lolin disgeust there is a general
smash 1, while a chorus arcends Avaunt! 'tis child's play, we
will have uonc of it. A mew game is started ; Shuttlecock
“ ¢elicduic vating 7 is introduced, sce it go from onc 1o the
other until once ajain the player consigns it to everlasting
oblivion. The impression left on thc mind 1s—thus do the
members of the C. . UL A in annual niccting assemnblal play”
at Intdness.

A last impression left on any auiad was that the mcmbrers
themselves thought o littic of the ackievements of the mectings
as 1n prohibit indulgence ia that ** feast of reason auil flow of
soul™ which usually tarminates annual gatherings of the
C. F. U.A. 1 scc your Torouto correspondent * Aviel” in
wriling on October 13th, Tefers to s painful subject; I under
stand the privileged guests (4. ¢, wembers af the Torouto
Foanl) fclt and said the comparisons were odorous.

Talking about Boanis of Underwriters, I notice during the
Jast fow odaps two incidents worthy of special neution. A new
doctrine has leen propounded by a Company befoi the New
Brunswick Board. A very large office has taken the ground



