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W MATéE'. coRntraction bals takren place il, thie volumne
etcnnedlbsiestanatd the. creilit siwa-

jo l s> tili tagbht, èccording'te) latesi reports; fron the. Uni.de
haesx lai bis "eport on business coniditions sse on June
0. the. agent of the. second fedrral reserýv dlistrikt, iii New
'on, Saiys:-,

"Suice the. last (su if tii repart the. Federal Reserve
à,k t New York asnnunced aà furtiier Idaicer dis-

>unt rates, effecti;e juxie i. Tii. ratte onr c(,ommieic,al ippe
'a ralsedt tronm fi t4i 7 pe. cent., witli corre.ipondlng in-

,easose in other rates. The, pur-pose ot tii. advance. it wa..
ated il% the. anniouncement, was 'in order tbat bankikers,. their

mternerar and iii, public genieraily rnaiy hid in the. disceunit
ttes of this bank a reflection of existing credit conditions.'

"C'redlit coJnditionsý, wici are, analyxed in thus report es<ii
ünth, %vere fully dlsicued la the. repart ef Ap$1 3:0. The
4tstajding tacts are tuai durlag the. twelve meonths ended
ebruary 29, 1920, in splte ot a decreas. of $256,450.000 la
ie gold boldingg aif thé. country, bank loans, accordlng te

we hlit avallable estimiai, expanded $5j00A0,W000,. or 24
wr cent.. and prictes expanded 26 pc. cent. Fmm MaY, 191,
i Mlay, 1920, ibis expansion resulted in ithe tellowlng in-
'eBx.K in the. cogt ut credit: New gecurity imarnas (rom 64
id 7 per cent. tu 7 and $ per cent.; commercial paper, frorn
4 Per cent. tu 71-- per cent.; goenetbond basis, frein

65 Per cent. te 5.45 Per cent.; Roer bntsort certificates.

TEN et the. largesi lit. insurance companies daing 75per cent. etfithe business written in Canada, placet
$18,29,94 ofnew business en her bocks during the. tirai

tOve mentiis of 1920, as compared wlih $145,626,167 during
th ibms 1.4ve inonths of la.5t year. This la an inerease of

about ,'0 per cent-, and indicates that the influenices which
wNere i work tu avoll the. volume et business la 1919 are
Still effective. Of iii... ion companies, soyen are Canadian;
tiiese %vroie $121,911,78 of nov business, compared wiii

90,8O.72,1659 up to the. end et May, 1919. Tiie remnaning
thir... wifh are Amnerican companies, wraie $66,385,202, as
aiainat $55,253,505l 1ai y...,

Trhe.e ten companies bad $1,675,04,920 of business in
force la Canada ai the ed of Ijay. The. enormous expan..
sion in llt* inmw-nce durlng the. past few yea.. Is indicated
by the. tact thai en May 31, 1918, seven years age, their total
wax $740.057,154. The increa3e during thes. soyen y.ara
b.., tiieretore, bem.. weli ove. 100 per cent.
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