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1 , ... a year when national revenues have

mK m?UStriaI dc'c,°Pment marking 
o h there has rightly been a caH

lor hard-headed reckoning and 
extravagances, private,

it in iMs^o* be'a/UC °f- ‘mP°rts More important
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apparently, that October showed a nearer approach
portas7 fiTrrdS -han any Prcccd,ng month-r 
P rters finding is necessary to "stock up" their
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paring away of
corporate and public-the

:k‘j ’aS bTCn no timc 10 cry halt in under- 
takings essential
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to the business and national 
progress of the Dominion. The Chronicle has 
again and again emphasized the principle that the 
main consideration with regard to our use of cap-
V, fr°m fbr,0ad must ** assurance of its expen­
diture, with due economy, in enterprises that give 
promise of adequate future returns.

continuance during 1908 of government and 
corporate activity-in railway building 
pec,ally-lias not only afforded necessary pro­
vision for the country’s future needs, but has in­
cidentally done much to keep trade conditions 
normal and inspire courage in the business world. 
I11 addition to the pushing forward of the Grand 

runk Pacific, important construction has been 
carried on by the Canadian Pacific and the Can­
adian Northern.
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Conditi busmcss m Canada did not fall off 
ditions. to nearly the extent that foreign
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record, being helped somewhat bv autumn* stodk
mon h‘ ?ThC ba,’k ^culation in 
month °f the year fell more than to per cent, below

connection* °Ut*tand,nK durinK ><X>7. In which 
connection it is to be remembered that the increase 
m the number of bank branches tends to 
pompt return of currency to the issuer; so that
ev«y before T*"*1”? ,n°w does more work than 
ever before. Commercial bank loans
have shown a curtailment of less than 
during the past year, if to the item of 

r , . , . loans and discounts there be added
Canada is, first and foremost, an to other banks secured—the increase 
agricultural country. This is ! item being chiefly due to the , .
brought strongly to mind by the Sovereign Rank’s business by other institution^*

issued by the cTn'su, "nd"Stab Jf l 'rade rCC°VCry durinK ‘he last three months

Ottawa. An area of 27 hank 1 n°‘ m°re ”Plici‘'y evidenced by
rccnc .1 , , ^-5°S.wj acres of field bank loan showings, is largely to be accounts (L

s iroug lout the Dominion yielded wealth by (hc circumstance that several lontr stand 
orated at $432,533,000 during ,go8. The ,n- municipal and corporate lo“n Le e lîuidalëd

Sï sKXt ,,,h "" - r*—pared with the corresponding month in 1907, in- * **
dicatcs something of the trade importance of the 
years crop. While only moderate i„ parts of 
tastern Canada, the harvest was abundi.nl for the 
country as a whole And comparative grain short- 
age in Europe ensures favourable prices until the 
last dollars worth of surplus is shipped 

As remarked a week ago, it is no bad basis for 
general business development during 1909 that 
C anada has lately been selling more largely than 
it has been buying abroad - as indicated bv a 
November excess of about seven million dollars 
in domestic exerts over imports. Economy in 
purchases from abroad has characterized Canadian 
trade during the past year-thc decline in the 
value of imports having been between and 10 
per cent, from the 1907 showing. Rut to argue 
from this that general business activity was one- 
quarter less than during 1907, would be wide of 
the mark In the first place, lowered prices as well 
as lessened quantities must lie considered as affeet-
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Compared with that of a year ago,
the New Year outlook for Canada 
has in it nothing of discourage-

or In 1 „i ■ Tnt„ No trade "boom” is in sight, 
w to be desired. But, on the other hand, Can-

largeb* Mt* n°‘ \ *1* °f ««.appointment so 'argel, felt across the border, where a break in
artificial stock market prices revealed the fact that 
actual autumn quickening of trade had been 
noisily over-estimated by "prosperity clubs.” 
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recovery has been proceeding more 
rather than less steadily because of the general 
caution with which it has been accepted. Funds 
originating abroad are still being supplemented by 
economies at home, and are swelling resources 
ava, able for the country’s continued development. 
While, as remarked a week ago, banking prospects 
of immediate profits may not be over-bright under 
such conditions, the longer outlook has in it the ful­
ness of

if

I
encouragement.
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