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k THE STOCK MAR~KET DECLINEj

JUST one year after the. signing oft tii armistice the.
New York stock market ia experîencing its heaviest

decliiie since 1916. Cali money rates rose te a igh record
of 30 per cent. on Wedniesday last, after reaching 23 per
cent. on Tuesday and 14 per cent. on Monday. Subutantial
.eclines in several stocks in the market on Tuesday had

presaged a general downward movement, but viien it did
corne it was greater than had been anticipated, Speculative
isses, especially induatrial stocks, suffered meut, declines af
25 te 60 points being comnion. The downward movement
ig net conflned te speculative issues, however, but includes,
in lesser degree, investinent stocks and bonds. On Thursday,
bowever, the. market recovered, and cail meney rates returned
te aearly normal.

Tisi mevement in New York is accompanied by corre-
sponding changes in London. The. Bank ot England rate
bia been advanced te six per cent., and a furtiier advance
te seven per cent. is possible. Ail classes of securities have
wesakened eonsiderably on the London Stock Exchange, al-
though tiiere have been no breaks such as have occurred in
Niew York,

Coincident wlth these changes, Sterling exehange
reached the new 1ev level et $4.1034 in New York on rWed-
ausday, and iiew Iew records et 9.50 and 12.82, respec-
tlv.1l', vere reached by French and Italian bis.

The course of prices on the New York exchange ia
signifleant because et the. tact that stock exciiange quota-
tien are the meut sensitive indices ot business conditions,
pr..edinxg bank clearings, railroad eaxnings and other guides
by several veeksa nd months. Tii. New York exchange is
tbie most speculative on this continent, and prices on tii.
~other exchanges usually follow those in New York. As an
indication oft a possible depresslon in general business, tiiere-
foe, the. New York declines are ail-important.

During the. year whlch has elapsed since the armistice
vas algned substantial advances have been reglstered by most
ofth~e stocks llsted on the Toronto and Montreal exchanges.
Quotationa i the case ef a liat selected at random, as at
November 6tii. 1918, and November 5th, 1919, are as fol-
~lows: Atlantic Sugar common, 14, 77; Atlantic Sugar pre-
ferred, 50, 122; Brompton, 60%, 791h; Canada Steamahipa
common, 46, 72%; Canada Stearashipa preterred, 76%, 86;
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Dominion Steel common, 62, 70%, Dominion Steel pxetexred,
84Y4, 100; Maple Leat commun, 12034, 200; Maple Leaf pres-
terred, 98, 103; Steel et Canada common, 684%, 7534; Steel
et Canada pxeterred, 97%/, 100; Bank et Commerce, 185%4,
198; Canada Permanent, 16R, 170.

rCANADI)AN BANKERS' ASSOCIATION, AINNUALj

T RE annual general meeting et the Canadian Bankers' As-
sociation was held in Montreal on Navember lSth. In

addition te the. readlng ef minutes and financial statement
reports were received troim the secretary, editing committee
(Canadian Bankers' Journal), committee on minor profits,
thritt commrittee, comimittee on branch banks, and aise re-
ports on educatianal wark and reports trom subsections.

Atter the president's address was deiivered, the. tol-
lewing queutions were taken up.

Overseas credits.
Amendaients te the by-iaws, including provision :toi an

lnqulry by a cemmittee intoecrlng houa. differences.
Considexation et Winnipeg clearing House committee's

report on a centrallzed collection system.
Considexation memorandum prepared by the. Editox

Canada Newspaper Company ot London, Englaud.
Royal Loan and Savings Company's (Branttord) letter

re complaint et banks as te company's proposed Saturday
evenlug heurs.

Emnbosslug cheques: Shail binks at a date te b. de-
termined use these cheques onlyl (Circuler No. 9-A, July,
1919.)

C. A Bogert, genorai manager et tii, Dominion Bank,
and termexly vice-president of the. association,4 vas eiected
president in succession te E. L. Peau.. Mr. Pease, who is
managing dixectex et the Rayai Bank, iiad been president
of the. association ince 1914. Tii. following were elected
vice-presidents: Sir Fredexick Willams-Taylor, eneral mlan-
ager ot the. Bank ut Montreal; H. A. Richiardson, genexal
manager of the Bank et Nova Scotia-' Sir John Aird, gen-
exal manager et the Canadian Bank et Commerce,' and C. E.
Neill, genexal manager of the. Royal Bank et Canada. Tiie
president and vice-presidents, tegether wîth Edvard G.
Pratt, general manager et the. Melsons Bank, and J. eP. Bell,
genexai manager et the Bank et Hamilton, constitute the
Executive Cammittee et the, association.

)vember 14, 1919.


