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May 24, 1012 THE CHRONICLE.

Canadian  Pacific.  Although this dock has great | it might possibly be for $40,000,000, Or One NewW
possibilities, it may be questioned whether investment | dhare in five. The rights pertaining to such an
Lolders are benefitted by a too rapid advance. When | issue would be valuable,  And while the Street thinks
they see a jump of 5 points followed immediately by | the issue is likely to be made it is not to be expected
inother of the same extent, they become un: tled | that the stock will show protracted weakness.

and think of selling.  Whereas if the market for the
1ock kept steady there would not be the same temp-
ation to sell. It seems altogether likely that a fur-
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her issue of common stock wil be mnecessary for THE CIRCULATING MEDIUM AS A BAROMETER.

Advisable in a comparatively short time. Although On July 14, 1911, Tie CHRONICLE published a
{he earnings are increasing very rapidly it is open 10 aple chowing the fluctuations of - the Dominion's
question whether the management will increase the | ¢ireulating medium from the end of 1908 to May 31,
dividend at present, in view of the large amount of | o151, The table gave the amount of bank ;.m]'g..\v.
Lew securities that the company will have to put out. | ernment notes in the hand: of the general public for
It would seem to be the wisest policy to leave the 10 | each month-end during that period.  To arrive at
per cent, dividend unchanged, and, when Parliament- | these figures it has been necessary to deduct from
ary authority is secured, to issue new stock at 150 or | the bank notes appearing  as outstanding in the
175, The increasing earnings would apparently casily | Government  statements the amounts of “other
take care of the new stock. [If such an issue were banks' notes” held by the banks; and also the Dom-
Jecided upon, say in the course of five or six months, 1 inion notes held by the banks have been deducted

CANADIAN NOTE FLUCTUATIONS, 1909-12.

(Exclusive to The Chronicle).
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1912, $ ‘ $ $ | $ | $ $ |
MAMN. . o5 s 1o au oo sa,ma,4u4.'s,ooo.ooo| NTO18,404 113,443,633 5922 16,708,311 104,626,715

B

February.. .. .. .. ..| 88,920,698 7,009,426 | 81,011,172 114,063,407 | 98,074,887 | 15,988,620 96,999 692
January .. .. .. .. .. | 88,065,621 8,113,638 79,051,888 113,188,879 96,968,469 “ 16,220,410 96,175,293
1911, | |

| |
December.. .. .. .. .. 102,037,305 ! 11,489,193 ’ 115,149,749 | 97,657,488 | 17,492,261 108,040,373 5.8
November.. .. .. .. ..[101,943,056 9,992,671 | 115,786,285 | 99,300,852 16,485,433 108,425,818| 11.6
104,730,606 | 86.015,960 18,714,646 111,768,852 8.2

October.. .. .. .. «..|105,855,021 | 12,800,815 |
September.. .. .. .. .o 97,197,176 | 10,597,690 | 103,409,229 83,121,254 20,288,075 | 106,887,561 12.6
August.. .. ..oo oo e 90,630,530 | 8,934,607 | 102,569,994 | 84,885,482 17,674,012 99,370,435
July.. o0 ee a0 ee e 89,018,079 | 9,341,633 79,676,446, 100,431,110 | 84,400,035 | 16,031,075 95,70
JUN@.. oo oo o0 +u oo oo | 88,618,609 8,136,744 80,481,955 09,308,945 83508 467 15,710,478 96,192,433 9.
May.. «. oo s es en 81,862,218 8,082,999 73779214 98,314,348 | 15,647,952 89,427,171 6.9
April.. .. oo o0 a0 e 83,647,088 TRZR150 T 90,632,421 14,208,476 90,027,405 4.9
March.. .. .. .. .. .. | 81,938,753 7411316 | 74.527,437 8£9.994 270} 14,117,142 S8 644,579 5.7
February.. .. .. .. ..| 19927, 7018338 2409415 . 13,985,402 86,394 849 6.1
JADUATY.. .. .. .. ..| TT110871 004,644 ),056 324 75,886,564 13,069,543 83,625,870 4.2
1910, |

December. . .. 78,604,412 90,722,905 76,007,087 | 14,715,818 6.2
November.. .. .. .. .« b ! 91,796,727 70,214 14,826,518 1.6
OCtODEr. . v vv v oo oo | 95992866 92,145,478 5,409,114 7.5
September.. .. .. .. .. 87,256,332 92,119,996 15,424,060 10.2
August.. .. ¢ ¢o oo oo 81,321,439 Y. 14,113,712 11.7
July.. . o0 e e e 80,929,290 14,891,047 | 13.0
TUDE. . 20 e ae e .o | TOTRLE3LT 7,022,049 14 3 | 13,6
MAY.. ¢c o0 o0 20 o0 o0 77.194,344 1 6847610 13 , k 12.2
April.. .. oo v ae el e 78,776,228 7,644,001 14,700 857 | 5,81 15.0
March.. +. .. v .. ..| 78,265,822 7131847 2764228 838083031 107

Y 74076167
§676 6430882 6691879 73.974,295

68,2

00 | 81,414,647 9.8

February.. .. .. .. ..| 714,686 443 6,427,646
538 | 80,222,332 10.2

January.. .. .. .. .| 73,37
1909,
December.. .. .. .. .. 81,325,732 7,182,639 | 74,143,082
NOVOMDer. . +. v «. .. | 86390876 7,758,745 78,622,131
OCLODET. . v oo ve o0 .| 89,633,549 8206214/ 81,427,330
September.. .. .. .. .. 79,207,441 6,586,720 520,718
AUBUSL.. .. .0 o0 oo oo| 71,847,032 6,325,646 1,886 )
July.. .. o w0 ee e 71.006.005‘ 6,120,424 64 885,581 79,023,965 |
JUD@.. .. co o0 ee e 70,171,491 5,839,633 64,330,858 79,005,300 66,169 620 12 8¢
MAY.. o oo s0 o0 a0 oo 68,503,229 | 6,488,083 62105146 79,043,138 66,547,255 12,495,883
April.. .. .. .o e o 67,266,664 4957008 627 5 79017936 66,701,804 12,316,132 ,
March.. .. .. .. .. .. | 68708458 5,228 807 | 79,351,081 61.06.':.716| 12,285,364 75,765,015
February.. .. .. .. 1 67,248,359 5,276,028 | 62,072,331 79.3l9.4;’.3| 67,269,625 12,049,828 | 74122159
January.. .. .. .. .. 65819067 5179317 60.639.750 79283476 67,115,600/ 12.167.876 1 72806626 |

13,709,004 | 87,902,147
14,272,563 | 92,906,694
96,167




