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JANUARY BANK STATEMENT. Decemnber the circulation declined ta $69,ooo,ooo, in
March and $66,697,ooo in July, îgo8. This time carre-

It is usual for fluancial readers ta look for changes sponded ta the "Hard Times" period in the United
in figures of the bank statemrent for january. If the con- States, and the shrinkage ln business of ail kinds was
fiicting changes in classes of deposits for the month be feit here. Activity increased in succeeding months among

excepted, there is nothing else surprising in the present Canadians, as shown by the $83,ooo,ooo, circulation in

case. While the Canadian deposits at notice show a note- October, closing of navigation helping ta account for
worty icrese, rom$42,7î9ooota 443,70,eothe change to $73 ,oS8,ooo ut the end of December, which

bath the domestic demnand deposits and the deposits in is a decline of almost 14 per cent. lu thirty days.
their branches in Britain and the UJnited States declined. That January last produced no carnival of activity
The changes are as follow: (outside of Montreal) the small circulation figures of that

Deposits an Dec., 1908. Jan.,1 1909. Difference. month indicate, for only $65,8i9,o67 of bank notes were

demand $ 210,180,1 4 7 $193,286,465 -$j6,83,682 outstandingz at the close, which is the smnallest total for

Notice....429,719,218 443,170,532 + 13,451,314 a twelve-month and more.
Foreign . 66,903,834 56,593,146 - 10,31o,688 XVith the paid capital of Canadian baniks practically

________ ________ _________unchauged at $96,ooooo, and their aggregate reserves

$7o6,803,i90 $693,050,143 -13,753,o56 ut $74,000,000 in bath montbs, there is no marked dif-
&ference in loans of the banks in Canada between De-

Thus the total deposits showed a slight decline -coin- oember, igog, and January, i909. Current loans for pur-

pared with the preceding month, although tht savings poses of commerce and manufacture contracted steadily
deposits advanced by nearly fourteen millions. Demand from $546,ooo,ooo in January ta $537,000,000 ln May,

money in England, and the States possibly found use îast $516,96o,ooo lu September, and $511î,8o8,oao at the end

Month at the hands of its owners, since it appears the of tht year. As a result of the strengthening of .the

amnount ou deposit with Canadian banks outside the Do- baniks' reserves, their advances on caîl lu the States went

muinion has been lower in December than lu any up fifty millions between February and December.

month for a year past. And the decline in this columun Though they weýre lessened somnewhat last month, they

betweenend December and end January was $10,310,- are stili at $92,532,000. Call boans in Canada are now

Oa, or about one-sixtb. $44,299,0o0, which is but a trifle more than lu the
Turning ta circulation, it may be recalled what its previous month.

figures were a year or twa years aga. lits highest point eo
during January, 1907, was $76,957,00oo and it went as
high as $84,ooo,ooo in October of that year. Tht aver- CANADA'S IMMIGRANTS.

age note circulation of the next ten months was.
$76,368,aoo, though lu October and November there had That the inducements held out by Canada to the
been as much as $84,ooo,ooo in banik, notes, out. -The British emigraut had reached their zenith was the opinion
decline was.afterward rapid, for from. $77,504,000 in of Sir Clemrent Kinloch-Cooke. But hie now thinks that,
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