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W hile the prices have not been high they have been 
at a level which induced the buyers in Great llritain 
and other countries to take practically all that was 
offered ; and there are no large stinks overhanging 
the markets. It is believed that the cheese factories 
have had a good season. When the dairy industry 
L profilerons the tendency is towards increase of 
hank deposits in the districts where the industry 
tV mri'hes.
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Depression in Stock Markets.

The stock markets continue to be more or less
depressed and the brokers' demands for hank loans 
are, therefore, comparatively small. Probably that 
acouuts for the fact that complaints of monetary 
stringency have not liven so much in evidence latterly 
The crop moving is now alunit at the “peak of-the 
load," as indicated by the volume of hank notes in cir
culation. Usually the highest |x*int is reached early 
in November, hut this year the movement of grain 
began earlier and attained greater velocity in Sept cm 
her and ( tclolwr than was the case in any recall 

So it is quite (Hissible that October’s note cir-
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dilation will represent the high |mint. Call loam at 
Montreal and Toronto range from 51 / to <> p.c. and 
commercial |>aper is discounted as before at from h
to 7 p.c.
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European Conditions.
The new gold offered in Iamdon this week a iioimt- 

ed to nearly $5,(xxj,<xk) and the New York hankers 
secured about half of it— the rest being taken by the 
I tank of England. Hank rate at the British capital 
is held at 5 p.c. lit the bunion market call money 
is quoted 4 to 4!^ p.c. ; short bills are 4 15*16 to 5 
p.c. ; and three months' hills, 5 jwr cent. The official 
rate at the Bank of France is 4 and the rate in the 
private market is 37$, Private rate at Berlin is 4 * t, 
hut the Inqierial Bank of Germany on Monday re
duced its quotation front (> to 51 p.c. The six p.c. 
rate has been in effect nearly a year—it was estab
lished on Novcmlfcr 14th. u>t j, when the dis
turbances following u|xm the outbreak of the Balkan 
war Iwcame acute. The German hank’s movement 
is -aid to he due to the fact that its cash reserve has
risen from .................... to $378,01 x>,000 in the period
during which the (1 p.c. quotation was iqieralive. 
Also financial conditions in Germany are settling 
down and the strain of the past year is sensibly 
relaxing.

LIQUIDATING DEBT.
Mthottgh events in the financial markets have not 

lu en moving as satisfactorily as might lie wished, the 
rc|x>rts from the various departments of Canadian 
agriculture are favorable on the whole; and in the 
course of time it would seem that these favorable 
agricultural results must react beneficially u|xm the 
financial centres. The western what crop lias already 
done much to improve the underlying conditions. 
The proceeds of sales so far made have been applied 
in unusually large measure towards the liquidation 
of debt. Probably there have been fewer sjicculative 
ventures of importance undertaken this fall in West
ern Canada and in the East than in any year since 
Dm). Fanners, business men and others have been 
intent iqxiu economizing and upon paving off or 
reducing liabilities.

American Credits in Europe. 

t in the other hand the Bank of England - cash 
reserve is more open to attack from New. \ ork. 
And the recent elevation of the Bank s official rate may 
have I wen meant is an intimation to the Americans to 
he moderate in their demands. It should be said that 
the New York hankers have to a large extent financed 
themselves during Europe's troubled period. I hey 
have refrained from drawing finance hills extensively, 
and they have not inqjortcd much gold from abroad, 
notwithstanding the fact that merchandise exports

Dairy Trade Satisfactory.
This week one of the leading cheese exporters 

pointed out that the last month or so represented a 
very satisfactory season for the cheese markets.
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