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On the otherhail their activities carefully hampered, 
hand, it is possible that some people have not found 
it necessary to apply to the hanks for as large 
accommodation this spring as before the dealers m 
luxuries, for instance, who as 
arc finding a falling olT in demands from the Wot, 
that part of the country being in process of learning 
the lesson of economy. It L the combined action of 
influences such as these, originating at different points 
of the economic organisation, that will in the V 

minimise tight money.

presumable receive a similar .mount in February 
vhen the first instalment was paid In ordtr 

transfer the funds to Canada the bank would 
luire to sell a considerable amount of sterling ex­

in the New York market.
have already noted.we

change
Little Easier.Money a

in thethat the monetary pressure
has relaxed to some extent 

While the rates for call 
the bankers are

It 1 apparent
Canadian centrestwo

during the past fortnight.
maintained nt 6 to 6 j P c-. ,

inclined to consider requests tor brokers 
this side of the ocean of the

rimloans arc 
a little more 
loans.

Reserve I’osition Strenc.tiiim:i>.
jion them 
the hank-

While thus meeting the demands made m 
hv the commercial and industrial interest 
succeeded last month in further strengthening their 
reserve ,x.sition somewhat to the extent m fact of 
four-tenths of one per cent., as against an advance 

cent, in Februarv. Hut

The transfer to , ,
British loans and of the railway i-tie 

would naturally have a tendency 
\nd

proceeds of 
alx>ve referred to,

the condition of the money market.
of the fleet of grain boats front the 

would also have a tendency to 
of two or

to improve
the departure 
Lake Superior jiorts
restore normal conditions. It. the course 
three weeks a large amount of sterling exchange, 
representing the export of grain to Europe, will be 
available for the liquidation of gram loans earned 
|,v the hanks. These grain loans have been financed 

. through the Canadian banks drawing heavily 
their London corresjiolldents. When the May 

it is likely that the big l.on-

,,f a third of one per
at the end of March, the reserve was fully 2’ -• punts 
Inflow that of March, tot-*, and two |K>ints below 
March, tuii. These facts do not suggest cheap 
money at an early date, even if importations of 
capital help things along. Last month, the only no 
table changes in regard to debits, were m the 
demand deposits, which advanced some $X,oi»>,(««> 
above February’s level to $357.75«V-5'>. and in the 
foreign dc|Kisits. which increased :?(..«««>.<«»> s ‘7 

Circulation was $5,000,1x10 higher than 111 
On the other hand, the

m w

in part
(1| M 111

hank statement appears
,|„M overdrafts which have characterized recent 

will have largely disappeared.monthly returns 8(19,303.
February at $102,202,047.

increased their holdings of gold by millions 
s at I‘ehbanks

to $49,000,000; kept their Dominion note 
ruary’s level of $<>1,500.01x1; cut down then foujg 
bank balances by some millions to $i.y>,3.,'M. 
turning these 7'-■ «"'liions and. apparently also oll.tr 
new funds into call loans in the foreign centre-, which 
were advanced by $.4.<xxu««> >'» $109.22792 »
the case of the Hank of Montreal, foreign hank lui 
ances which at February 28 were $'<•.«»).<**> •»■«> 
been reduce.l by March 31 to $7,52<..<xx), or by over 
$.>,000,000. while between the same date- foreign i.d 

advanced from $5'1.837.'M7 *"

MARCH BANK STATEMENT.THE
month ofI mlcr normal circumstances March is a

for the Canadian banks. With the break- 
thc industrial and mercantile 111-

cxpaiision 
up of the winter,
tercsts begin active preparations for the operation- 
of the coming summer. The accumulation of raw 
materials, the inauguration of improvements and 
tensions of equipment and plant, ami the importation 
,,f fabrics and merchandise from abroad to supply 
the spring and summer trade arc all causes which 
help to swell the demands upon the banks for loans. 
So that it is natural to find a considerable expansion 

March under the heading of current loan- and

< X

loans were 
or by over to millions.

New l-sees.London Balances and
It may be noted that at the end of March a- at 

the end of January their 1-ondon balances 
last month. The ncwly-pub- agajnst the Canadian banks. Recent heavy issue-

li-hed bank statement for March shows that the cur- madc by the Canadian municipalities am Kr
loans and discounts of the banks in Canada m- markets should have a ^e ul eff a -

creased by $8400.720 from $882.1,2.726 to WLS'.I- ,„g the hanks’ easily available f k
44(1. Hut in comparison with immediately preceding employment of the proceed- o ..•intime
years, this March advance in the banks’ loans is com- work, for which they were ^

In March t<>i2, these loans in- the banks continue to keep a tight re
$22,000.000 and in March, 1911. by fall |<ians, which at $70.731.'*» ,:l'1 m”"lh xvcrv "Vl'r

The lesser increase of last month may $500,000 le-s than in February.
In the fir-t

every
discounts In Canada.

w ereA Smaller Advance.

Tin- was the ease

rent

paratively small, 
creased by over 
821,369,000.
probably be accounted for in two ways, 
place, owing to the banks’ extended position, they 
have been granting advances less freely than former­
ly. In the general interest, speculating clients have
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