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t sale. Many of the smaller cities are developing a®ke Chrnntcle
. _ v the future. The annual reports of the group ol

Dankma. insurant* aitu finance banks reporting in the spring, and also the seim-
V ____rl-—------------------------------- —-----  annual exhibit of the Bank of Montreal, indicate
Established 1881. Published Every Friday Umt net earnings in 11*18 are running slightly

V Wilson Smith, Proprietor and Managing Editor. letter than in 1917. while the volume ol business
Office: and assets controlled show much larger relative

406-408 Lake of thb Woods Building, gains. A number of the banks this year
10 St John Strbbt, Montreal. are showing somewhat larger appropriations lor

Annuii ta » am,
MONTBKAL, FRIDAY, MAY il, MW tions of high-class investment securities is one of

the inevitable consequences of the enormous Ikii- 
rowings of the belligerent governments. There 
are good grounds for expecting a recovery after 
the power of the enemy has been finally broken ;

The significance of the April bank have^he lwnefit^pai^of the monies now written
issued at the beginning of this week, I es mine Qff The Uanadian call loans of the tianks show 
fact that it represents the portion of tlie banKS ^ increaae of $3,21x1,000 for the month ol April, 
after they had all but provided foi the v icioiy have lieen due to I101 rowings
Lan instalments. While the last mstalnientol market purposes but it is possible that
the loan became due on May 1st ™ny oiuro ^ tK)nd dealer8 and brokers in
important subscnliers would make their an angt connection with recent security issues, and loans 
ments with the l>ank on the preceding ““>• t lal.„e Victory liond subscribers accounted for
constitutes a creditable ^rformance to^CM«da pavt. Hates for call loans in this
to have carried this great $400,000,000 tumsacuon ^ and fo|. commercial paper are unchanged, 
successfully through Bs vanous stages. Th Bank 'f Engiand rate is still fixed at 5 per cent

will lie entitled to collect then ,nst co^; ‘1t hu gely of renewals. Owing to the prevailing 
interest payment by the Dominon gemment Jer>aintjes and war contingencies the posses- 
easily takes first place, in the list of interest and of „ ,d capital wish to have it plaeed so that
dividend distributions in Canada, flowing Can lav hands on it at once. Kates are 5-H
roundly $160,000,000 of ^^"ksue woSd to 6 p.c.. most of the business being at the higher 

total amount of the Victo.y 'sW« wouiOM v> » . commercial paper rules at the same 
$560,000,000, and the half-yearly interest pay * 
ment thus is slightly in exees* .ÆjTïf some New York clearing house banks on Saturday 
will constitute a money market factor reported a decrease of excess reserves. Loans and
importance. Many of ,ngdividua|8 di£oUnts decreased $30.000,0(X*; reserves carried
Montreal and Toronto, and some of the .nd.viaua^ ^ ^ vaults decreased $1,866,000; reserve
and corporations collecting large wno^s H i d in Federal Reserve Bank increased
in the market for re-investment pui-poses. ^797 000; net demand deposits increased
there was a very large number 01 sm« . • time deposits decreased
subscribers in Toronto ^ s be flooded with the $6 800,000. There was a very heavy decrease in

HIS» P»»»"- ,Th« New V„k financed
increase in holdings of legals and in1 call loans ve*y large transactions in connection with

ssss&a^ gw- rtir at grat-s 
ïïïsnaî; iss rAswRiï?»country will tie properly protected. The l'i a,ieti P? .. . di trict WOuld require $63,000,000. In
^ credit of the Finance Minister on April 30th- New koik d.stiici^^ ‘York‘would inevitably lie 
$>it 771 000__would lie enhanced by the tiansfeis ad furnish a goodly part of the funds

lx,an proceeds would last until Jul>. maturing 4Vs Per cent, certificates of indebted-
It is said that the recent pravincia* (Continued on pane sssi

municipal bond issues have had a most sat.sfactoiy
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