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In Wall Street

It almost invariably happens that
after any very wide movement in
the stock market has been completed
a period of comparative dullness
sets in. Professional speculators
become exceedingly cautious and
hesitate to take a bold stand, either
for lower or higher prices. They
reduce their commitmenta and shift
their positions quickly and often. If
they are long, a recovery of three
or four points yields enough profit
to cause them to sell. If they are
short a drop of like proportions is
enough to cause them to repurchase.
And since the public becomes even
more cautious and holds almost en-
tirely aloof, the stock market fluctu-
ates in a purposeless manner and
lacks definite trend. That, apparent-
ly, 1s the situation that has been
brought about by the collapse of the
great bull speculation of 1919. The

market is in the hands of the pro-| S
Ii by these figures ordinarily would

fessional traders, who are satizfied
with small turns, if only they are
frequent enough. News plays but
little part in it. Witness the apathy
with which the Senate’s rejection of
the peace treaty waa received.

How long is this impasse likely to |

last?

That i the question which is |

the chief subject of discussion wher- |

ever brokers and traders :ueet. For
the most part, opinion is that ne
great change in the character of the
market s likely to take place dur-
ing the balance of the year. Cer-
tainly, there seems to be little hope

of sufficlent Improvement in thel

banking position to warrant the ex-
pansion in stock market loans that
would be necessary to get a bull
movement under way again soon. It
may easily happen that speculative

| money will remain reasonably cheap
{and plentiful, as it was toward the

end of last week, but that will apply |
only so long as the market's de-|
mands upon the banks are kept with- |

in reasonable bounds. Moreover, the
publie is not likely soon to forget the

experience through which it has just

passed. 8o, while the turn of the
year may bring a change, the view
that meanwhile no great speculation
will develop, at least on the con-
structive side, seems to be well
founded. As for the possibility of a

|come meagre in the last ten days. |

with Europe is much greater than
our balance with the world. In Sep-
tember, the latest month for which
detailed returns are available, the
balance In our fayor with Europe
was $110,000,000 greater than the
balance from our whole trade. So
it is gafe to say the bhalance with Eu-
rope is running at a rate not far
short of $3,500.000,000 a year. To
this we must add some §$700,000,000
to cover the interest and principal

of obligations maturing in the next|u. 8. government....874.674.000

twelve months, and $500,000,000 for
interest on lpans made by the United
States government. The amount
Europe must have to settle its bal-
ance with this country—assuming
that trade continues at the present
rate—over the next year thus
reaches the stupendous total of be-
tween 4% and 5 billions of dollars.
It is only necessary to state the fig-
ure to realize the magnitude of the
task,

Such a situation '1': that diselosed

spell quick and serious business de-
pression in this country. Normally,
the margin between extreme pros-
perity and deep depression is very
thin. The variation in business vol-

{ume between the extremes is per-|

haps no more than 10 or 15 per
cent, and a great slump in export
trade might easily account for that
much. But this time there is a sav-
ing factor, one which means at
least postponement of any depres-
slon that might result from the pre-
carlous outlook for our overseas
commerce. It is the enormous vol-
ume of accummulated domestic busi-
ness. During the war people saved,
and saved hard, thereby not only
deferring wants, hut accummulating
the spending power wherewith to
satisfy them, And since hostilities
ceased, labor troubles and other
things, including lack of confidence
in the stability of prices, have made
it impossible for people to satisfy
all these deferred needs. The result
is that an almost incredible amount

of domestic business is on the hooks |

of American industrial plants,

It Is perhaps significant that the
supply of stock market tips has le-

' Not long ago they were hard to es-

| cape.

hig movement in the other direction, |

all that can be said is there is
nothing in sight now to indicate that
it is imminent,

Who 13 buying stocks? Ask any
Wall Street man and he will either
answer “the shorts” or simply
“they.” But the shorts buy only
what they sell, and there is obviously
buying of another sort—‘“they” are
doing it. Who “they” are, no one
knows—at any rate, no one has ever
given a satisfactory answer to the
question. Last week, however,
“they” were, in some small measure,

at least, the speculative investors, |

who always find their way into Wall
Street after prices have had a tum-
ble, and who buy a little stock and

put it away for six months a year,
or as long as is necessary to bring |
about & revival of prices. Then they
come down to the Street again, sell

their etocks, depart and return no !
more until another break attracts
them.

—_—

The most momentous thing in the
financ¢ial world last week was the
weakness of the foreign exchanges,
which carried most of the European
moneys to new low levels in terms of
dollars. The pound sterling, for ex-
ample, broke below $4 for the first

by Sir George Paish. Unfortiunately,

the peace treaty is passed by the
Senate at the next sgession of Con-
gress, there is little or no chance

undertake to floal foreign loans,
They say now that thie matter of

tomers is strictly up to the govern-
ment. And the outlook for early ac-
tion in that direction is none too
hopeful,

A member of The Tribune’s finan- |

cial staff, just returned from a sur-

trial centers, reports that leading
factories have orders that will keep
them busy for months, and even
years. Many of them are planning
expansion of their facilities to take
care of the demands. And thiy is
only business actually booked—for
which definite orders have been
placed. The extent of the unsatis-
fied demand, for which no attempt
has been made to place orders as
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vet, is equally imposing. Think of
| the tremendous shortage of housing
and of the enormous expenditures
the railroads must make as soon as
!the muddle in which they are in-
| volved is cleared up. The unfilled
| business of vesterday is a pretty
good shock absorber against the pos-
sible unfavorable developments of
| to-morrow.

Meanwhile the situation grows
|c0n5tant1y more acute. Figures pub-

| lished yesterday show that the trade |
— | balance in our commerce with the

world is running in favor of this
country at the rate of more than $2,-
800,000,000 & year, despite the fact
that the slump in exchange rates has
made the cost of American goods ex-
orbitant, But these figures tell only
part of the story, for our balance

| evnters has heen the

time in history, thus vindicaling the |
prediction made several months ago |

there is nothing to indicate that the |
end of the decline is in slelit. Unless |

Now they are hard to find.
Even the New Street put-'n"call
brokers are strangely cautious.

Glass Forecasts
Further Dmp in

Treasury Deficit

Semi-Monthly Issues of Cer-
tificates of Indebtedness
and Tax Are To Be Re-

sumed on 1

December

WASHINGTON, Nov, 23.—Secretary | ||

Glaza to-night
duction

foreenst a furthor re-
in monthly deficits of 1he
Treasury over the Oetoher record, snd
announced Decembeor 1
sopmi-monthly issues of Treasury cer-
L

thntt

un

icates of indehtodness and tus eer-

| tificates would ho resumed,

While rates on call money have he

1 m
soaring and the situntion al

in lina

agesasiog i (AT
coneern, the Treasury officials noint
with satistuction to the reduction of
government securitios botd by hanking
institutions  duaring tho  ust
months, In that period, Mr

figures showed, wiur bonda
eldn corfificatos liolg
dropped &2
tlso, the

Al

niation's
ar . nel reduction
: B0, from its hiphest mark
the end of :

(4]

Auzust,

The rediction in the country's debt
resulied Uy fram the increase in
Treasury vecripts throus e sqles:of
Wity muatevials, Deerons=e @ eutrent es-
prnditures plso aided mn

The sew series of indebtednoss cope

ites Lo be isued will hear dote of

ember 1oand be povalle on Fehr-
| X020, " The inti tte will D
| per cent Lux et ates, Lo o
igguod at the sanie thne db the 11300
interest pate, will be pavable Mureh 15,
| 19200 or on the date on which & fax in-
stallment 12 due,

that international bankers here will |

providing eredit for our foreign eus: | 3

tolal amount of
outstotdinge
LT, 000 3
ioedn the samo diate smounted to
SG.000. O thiz nmount, how-
exer, BTA6.R69.500 s pavable on Déerm-
ber 16 from income and excoss profits
imetallments due on that gat '

inidohtedness
November 1

Issues of tax cortifichtos huve boen
“notably suceessful™ in the past, Mp
I;|El‘ﬂ sald, ‘in ¢ anatien of the now
| fssue,  This sevies will provide Jppee

| vey of conditions at various indus- |

| of the United

taspayers eomieniont menns of haol-
dling the installment due in Mareh, he
pointed cut, as well ag afforling th
povernment funids to Apay ifs
through the peviod when eurrent e
ceipts usually fall,

Commiittee to Speed Up
European Trade Named

Chamber of Commerce of U. S.
Appoints Group to Study
Credit Plans
tion of the National
Europcan Finance, to

plans  for supplying
long-time  eredit for

Commntittes
study
the
Europe's

definite

-

| chases in the VUnited States, has been

announced.  This  committen is ap-
pointed by the Chamber of Commerce
States, following
recommendation of the committes un
credit and finance of the recont intor

nutional trade confercnce at Atluntie

City. Its task is to speed up a return

to normal in the trade relationships

tha

wiiy!!

WASHINGTON, Nov. 23 -Orpanivn- |

un |

NECOESSATY

the

between the United States and Europe. 183

The chairman of the new hody is
Harry A. Wheeler, vice-president of |
the Union Trust Company of Chicago, |

The chairman of ths executive com-

mittee is James S, Alexander, presi- |
dent of the National Bank of Com-

meree, of New York. The memborship
hag been drawn from among men
expervience m all lines of aetivity and
is_representative of all sections of tle
country, among them hbeing Honvy P,
Duvison, Homer 1. Ferguson, Myron
T. Herrick, Charles B. Huches, Alfred
E. Marling, William Fellowes Morgan,
William C. Redfield, Charles H. Sabin,

Charles M. Schwab, former President
William H. Taft, George M. Revnolds,

Festus J. Wade and Alfred 1. Alken.
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| 30 Years
in
Export Banking

S ONE of the pioneer

English speaking banks
in the Latin American field,
possessing experience cover-
ing more than thirty years
of specialization in that
territory, the Anglo—Snut}l
American Bank 18 in a posi-
tion to afford American
business men superior serv-
ice in export banking.

Twenty-three branchea in
South America, eight offices
in Europe and direct connec-
tions with India round out a
gervice broad and compre-
hensive in every detail.

Our officers will be
glad to confer with you

Anglo-South American
Bank, Ltd.

New York Agency, 49 Broadway

J.K.Rice,Jr.&Co.Buy&Sell
Arolian Weber Piano Com, & Pfd.
American Cyanamid Com. & Pfd.
American Vanadinm

American Malting Com,

Bingraph Company

nkers Trust & Hta.

ares Nat'l Bank & Rts
mtinenial Bank

Continental Insurance

Chilils Com. & Prd.

Chatham & Phenix Bank
Deluware, lack, & West, Coal
Franklin Fire Insurance
Guaranty Trist

Home losurance

Rirby Lumber Com. & Pfd.
FLocomnbile Com. & Pfd,
T<high Valley Conl Sales
Mercbunts MNat'l Bank
Mohawk Vulley

Midland Securlties

Nat'l Bank of (‘ommerce
Niutionul City Bank

Nat. Tee & Conl 1st & 24 PId.
New York State Hys, Com, &
Tenasylvanin (onl & Coke
Holls-Hayee Pfd.
Silver-Rurdett P4,

Njate Bank

Wie Coal & OI11
Starrett Com. & Pld.
niry Equip, Com. & Pfd.
Vietor Talking Machine

We Pave good markets in Un-
listed & Imactize Securities, Bank,
Trust Insurance Co. Stocks,
and respectfully invite your in-

ce,Jr.&Co.

Phones 4000 ta 4010 Tohn S Wallst, N ¥
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Producers
& Refiners

A discussion of the
company's holdings and
success of drilling oper-
ations appears in a com-
plete analytical report
just prepared by our sta-

tistical department, The
history, fnancial condi-
tion and other salient

factors are also included ||
in this report,
In requesting copies
ark for Na. 50.
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