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cover from the Central Gold Reserve, together with an in- Call loans in Canada in January were $3,000,000 less
crease of 817,500,000 in the banks' holdings of Dominion than a year ago but they increased about $5,000,000 dur-
notes. The very small decline of §3,000,000in current loans ing the month. This was a result of the Victory Loan
indicates continued pressure from business for funds to transaction and not of trading on the Canadian stock
finance materials and wages at abnormally high price levels. exchanges. Discussing this account, the Montreal Gazette
The following table gives a record of the loan accounts says i— :
during the past six years ;— ““A moderate expansion in the volume of stock ex.
Current loans Curr , loans change business in January called for little if any new
January. inCanada. rln?:w'::“ 'cn.(':'a':::: fl:“ewlnte. borrowing by brokers, as it was based very largely on
1913 oo 8874705616 840,008,146 871,376,510 902,387,847 cash buying, which tended to reduce, rather than increase.
:g:; :;",.?:;.n? $0.051.4605 71,248,242 l:l.z-g" loans. The increase in the call loans item, the first im:
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1916 ... 758,500,402 m.oab.a:s s;.,ﬂ.& 1 32.:48.”2 portant increase in ten months, is 1o be ascribed rather to

0917 ... 470,147 83,08, 337, 747,476 borrowing by loan subscribers to meet their payments, the
I L BSshsch 1bansis hsel 1SAke6  borrowing to be liquidated out of income in the coming.
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