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ADVERTISING RATES UPON REQUE8T.

The. Moiuetar7 Time vas etabulisled in 1867, th. year of Confederi-
ties. It absorbed in 1869 The. Int.ercoloial Journal of Comnirco, of
Essireal : in 1870 The. Trade Review, of Montreumi; and the Toronto
Joural of Commerc.

The. Monetary Times. do., not neceuarily endors. th. sateiet and

oinions of ils corrundcutâ. nor do", it hold itacIf resosble tlierdfor.

The. Moutary Times invites informnationi frein 11. readeru t. &id in sa-

eluding froUl ita coluMI1s fraudulent and ob4ection5j>ie advetiseres. Ail
info rmation viii lie treated confidentilily.

SUBSCRIBERS PLEASE NOTE:
WIUII changing your -ailng istructions,. h. sure te state fuuly both

y00Y old anid your 11ew addru.
Ail muailed papers are sent direct ta Frlday evening ris Ayas

mrfler who recelves hie paper late will confer a favo ym =llitt
the circulation departinent-

~~ ER Ill the money go?" asks a proninient
VVW"CEaadianl bond house. referring te the estilnateid

return of $1,250.00(,000> from, the grain crops of this ceuil-

try during thje pr-esexit year. Somie of these and other furids

wflI ne doubt be invested in bonds, but the record of bank

deposits during the past year suggests that there o l a ide

leop-hole through which an inimense sum bas disappear .ed.

Where dld this money go? is ain equally pertinent question

at the present timie, and one whicb la causing the financlal
confiflity sone concerli,

Savings dtposlts in the chartered banka at the eid of

September 'vere $1,270,194,097, compared wlth $1,227,437,-
715 at the end of Septemiber, 1919. Deposit on' demland

wgre $27,000,000 greater. While these figures seeni healthy

.neugh they indicate au unsound position 'vuen vlewed along

wlth the course of boans. Current loans in Canada increaseti
trorn $1,058,572,502 to $1,417,520 ,756 during the samle pru

whiue eall Ions in Canada increaaed froi 9,iU to

$11.4,669,611. Current loans outsîdc. of Canada grew fromr

$151,814,511 te 4202,590,184, and caUl bans froni 86,3,

489 to 41S6,962,960. This is a total increase ot $445,000,
000 i loans, while the 'total increase in depo&its i Canada

waa ouly $70,000,000. That this growth is different frumn

Usualis evident fruni the following cexuparison over the past

five years, tht figures being as at Septeniber 30 in every

Deposîts iu Canada
..... $1,052,65,5,131

1,270,522,220
........ 1,417,143,073

..... 1,626,439,039
1,878,180,730

.... 1,947,481,002

Ctirrent
loans lu( Canada

7 ?71,086,757
752,54.5,7756
855,306,j5:3
942,802,018

1,417,-520,156

comparison shows the following annual externats
ian depesits ever current loans lu Canada: 1915,'
54; 1916, $517,976,464; 1917, $561 .836,80; 1918,'

l21, 11, $819,608,528; 1I920, $529,960,246,
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Tho hekavy cnitîtsruIrt o nllio thu 11)20 ('rop
are in part rpoibefor. tht' ighloe utf cur1runt banirs
ait theL cid ot :Itmbr nti arv r-eflocteti ili tht' iuîcrvaae
in demni iepi Tht' ofaparneu suvvral h1undretis

utf millioný tof dolas ur-ing' tlt, pas>t yeari mat, hwvr
1'u du to somev othevr 1kectsa 'oi Meýrch1alta arv un-

queaiunblycarrying ver-y ht'avy- stocks, ini spite, of their
Strnlljuu efforts, bot.h in thtiluesl ani rotail brancihes,

te rotlducu theni tiulritig thu pas.t fe-w il1unths. Such ai sýlit-
tionl is emol foutid at the l1ose ut a perioti or activity
anti rising prices, andi the numiber ot firins whichi pay t0w

sur elenit ytur their. evrupiismj lreadysh -
ing a increase, as the opaiofu failurea regulac1.

showni in '5e11ndar 10~nc indicatea nuot only tire ier-
chatslbt alothe manuracturers halvu alccuuatetvd rt
otcf u gouda wvhich cannull(t now be1 uniloatled. Anethier

loohob hs been the specuintive tever whlch lias resulted
in the ,iinking uf millions ut dollars, in existlng ant i iew
9nturprises, sucli stoçks. being puirçchaseti near the end ut a
perioti of rising prices. An immiiense suin lias alsu gone out
ut thia country te rep)urchbaso sterling isue ut Caniai

bonda, these inetetthougli matie in the face ut the
finantjce lni,,ter'i4 reqlut to the contrary, ai Ieast bave
the mierit et beinlg aound and ut reduclngr the amounit of
interest which niust in future bie sent abroad aniuafly.

MIARKETrS lOlt CANMDIUK 8ECURIITIE8,'

-l
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HE ahllty ot tht, Uintedi States t. maintain lier leadiugT position aq a% creditor tntion 'viii bave to 1e etrmn1

iu tbe next tew vyeiir-. That position 'vas aîttined not I
the achievemneata of that country, but raithir by the defau:tilt
of othera, Britain, France and Germany coulti fot. boan
abroFad wh.n theY hadl dlilIlcultY i)n meetingv their uwn mar-
time requiremeflts. They are recovering, howvever, and w11 i
probabiY recever atilI More ln the next couple of yeara, aud
the tjzne xaay be near at band when Europeanl capvital 'viii

see investinrent lin this and otber fields abroad. Tht factor
ot exchafge, se long as sterling, francs and miarks romlain
sit a discouint, 'vili retard this mnovemrent, just las it bas
attracted Amierican capital 1by reaisen ut the depreciation of


