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j SELLING ORDERS DOIMINATE MARKETS j
A LTHOUGH mninor recoveries have taken place in the stock

market, the general tendency appears to be stiil down-
ward. Cail money rates, after going down to around normal,
rose again this week to 12 per cent. The tone of the markets
in Canada continues heavy, in sympathy wîtii New York.
McCuaig Bros. and Co., of Montreal, in their review for No-
vemiber, analyse recent developments as follows:-

"A ynarked change ha. corne over the tone of the. stock
markets during the, past three weeks. Fromn an ultra buffish
znspect they have taken on a du]] and depressed one. This
applies witli greater force te Wall Street but what affects
the New York market in bound te have its influence on the
local exchiange. The tarn in a big bull market, such as ha.
been going on for months past, is usually-brought about by
the refusai of the big bankers to furtiier finance it. They
knew that alter a long upward swing stocks are likely te bc
left in weak hands, bull pools having cashed i and left their
stocks i the hands of the general public.

"At several stages of the advance i the United States
the. public was warnd by the Federal Reserve Board that
monetary conditions were such that a more conservative
attitude was desirable, but tii... warnigs were ignored. The.
public was in the. temper te follow the. professional halls al
tiie way and fiaally when rates for eaUl money went te pro-
hibitive levels the. market at last realized that the. bull move-
ment had reaciied its liaut. This turned the balance o>f trad-
ing from tiie buying to the. selling aide, liquidation beiag
suppleinent.d by professional operations for short accouat.
Wltii bull support wtidrawui and hear traders hammering
the mnarket, prices melted away rapidly and margina were
wiped out by the. thoussada. Alter three days of acute
selling tiie market deluge was stayed only te b. renewed a
week lster by a secondary wave of liquidation. Stocks may
b. aiheap now but the. public is tiuiid about buying alte.r such
a break, and the. profeasional element may b. abie te, and
probably wlll, force prices below a fuair level. Apart froin
th~e fact that stock prices had been advanced te unarrant-
ed levelsand tint money was ii.ed as the weapon te correct
ti. condition of affaira, the. fuadamiental situation in the.
Ujnited States cannot bc regarded as greatly changed, spart
from the. stili unsettled labor situation, whivii stili bas
threatening poasibuitles. It musnt b. remnembered, however,
that aIl this trouble existed whillt prives were soaring.

"In Canada fundamental conditions are still as satis-
factory as tiiey were some moaths ago, if net more so, owing
to the nuarked succesa of the. Victory Loan, whlcii put. the,
governemnt ia a position to help)finance'export trad. wh.re

luesay in ddltion-to meeting its owa obligations. Pricea
here have had a setback but most people> are hopeful that
when Wall Street gets tiirougii its proces. of readjustment
the lal stuation wlll liprove and botter msrkets enaue.
It in4 dobtu wtier theq resumption of the bull movemeat
on antii ietefrer svale shosuld be expected for

son tm, bt it 1.1 iey that tiiere will bo excellent trading
opportunii inarlous stocksa su tliat thie market will b.

fully said that no Canadilan municipality had defaulted on
its obligations. The. present experience in therefore a new
one, and it is important that a sound policy'for repairing
municipal finances should be worked out. Efforts are cou-
tinually being made both by municipalities and by bond-
holders, to have the provinces coame te the rescue where
necessary, and Hon. A. G. MacKay, minister*of municipal
affairs in thie Alberta government, has taken the conimend-
able stand that while the. province may appropriately help
make an adjustmnent, it will not make good debta incurred by
municipalities. A province creates municipalities, and en-
acts the. legislation under whicii they traasact business, but
it is not responsible for their obligations any more than for
tiios. of companies incorporated unider its companies' act.
Purchasers of municipal securities are presumed to b.
faxniliar with this legialation, and to use their influence to
se. that aay changes are along sound lines.

R EPORTS for the. week ending November 22nd wer. received
tarie, 898 lu Quebec, 464 in the maritime provinces, 697 in
the prairie provinces, and 360 lu British Columb>ia. Tii...
firnus reported 680,197 persons on pay-roll as compar.d witii
676,256 during the. precedlag w.ek, an increase of 3,941 per-
sons, or .6 per cent. A slight reduction, however, was antici-
pated for the. week endlag November 29th. During the. week
ending Novenuber 15tii reports fronu 4,742 firaus with 677,669
persoas on pay-roll showed that they had increased their
staffs by 5,377 persons, or .8 per cent., and anticipated a de-
crease of 1,040 persons, or .2 per cent., during the. week
eading November 22nd. The auticipated decrease did not take
place, but on the, other band, au actual increase took place
as showa by the return fer that we.k.

The. plus indlustries-those that r.gistered net increases
in the. number of persons employed-witii their respective per -
centage lacreases, were: Commercial and mercantile, 1.4 per
cent.; luaub.ring, 1.6 per ceut.; chemicals, .4 percent.; leather
and leather goods, .7 per cent.; metals, .9 per cent.; pulp, paper
and printing, .2 per cent.; textiles, 1.2 per cent.; vehicles, 2.3
per cent., and quarrying and mialng, .1 per cent. The. mont
substantial increases were thos. registered in textiles, metals,
commerical and mercantile, lumbering and vehicles, the. teiu-
dencies of tii.,. groupa iiaving, with the. exception of the.
vehicle group, been stroag during prec.dlng weeks. Tiie
increase lu the. vehicle group do.. aot reflect conditions ac-
vurately, belag due te sorne exteat to lrregularity la return,
the. increase having been spread more larg.ly over the. past
tiiree weeks. Wtih the. exception of tiie vehicle group, al
plus industries expeceod furtber icreasos duriag the, week
endiug Novenuber 29th.

Tii. minus industries ~those that registered net decreases
in the. numbor ef persons eauployed-wltii thelr respective
perceatago decreases, were: Building sud construction, 1.6
per cent.; clay, glass snd ston. products, .2 per cent.; food,
drbik and tobaeo-& -1 ner cent.- railwav construction. .2 ne-_ý
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