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Teehnical Position of
Stock Market.

NEW LOW PRICE LEV ELSlsoaud stocks the market's eonscmptl \i| 8ELy |

|| poTer hap heen exceptional 8% |

IIvaeIupnu-.nts in Home and|

Foreign Investment Sitna-
tion Are Hopeful.

Hy WILLIAM JUSTUS BOILS.

This year of {inanecial turmoll is ena.'.!orwurd in inaisting on woconomles in
| g fittingly with the country iIn tha,

ever wawod, It has been an extraord!-
| nury week In the stock market,

and many corporations seking the Gov-
ernment for an extension of
| which to pay profit texss due, Not

ing through {8 a labored o
all" heavy engagemants of
tion {inance.

more |
thar W0 different lssues gelllng on «
new low level for the year, various
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| divigends, further price cuts m tho
berslc industries and merchandise lines |
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financing to be arrunged for the account
Iof borrowers a§ home and abroad. The

United States has the largest putmtlu.::
bond market in the world, and although '

It haa been put to u sovere straln during | Hales (6o week.
the Iaot twelve montha it will enter the | \Tange

Year to date. %
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new year with an exceptional organini- | High.| Low, |
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tlon und a highly developed appetite for |
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wood forelgn government Londe and sef- | guie
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Tux Chunges. :
Tt 18 apparent that eurnest efforts will
be made to reduce taxation and make It
eanfer for the uverage man to Uy and do
| business, War outlays atill influence all
such calculations and {t is by ne meane
| elear how the reduotions in Federal
| taxes wiil be brought about. But the
new Administration has taken a etep

cases In which tax reductlons are pos-

| and evils attending it. There are inter-| 58

| esting days ahead after the readjust-| 15%|

ment shall have been completed or hawe|1T6
been further advanced, The American 39-:
people are expresging a cautiously op- 122

timistle view of the [uture and leader> 334 &7

of bhusiness and finance are not jgnoring ﬁ" ;
dlfflculties (n molving the extracrdinary | 120%

| of the war and recomstruction finanetng | 86
which followed it. Bffective ateps to 10G1L
push American trade abroad where It

| ean be done safely and In & menner not 13-’?&;
|even In & war yesar have Decomber | caloulated to continue the ern of high| !
markets been as intereating aa they :n' priced are belng talton.
to-day, because what Wall Stroet s go-

It is pecullariy a situation calliug for
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stmie- | Worldwide readjuetment I3 in progress “"
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Enormous Payments.
That the banks were adle to finance
those demands, [nvolving 860,000,000 of
ineome tax ocolientiond, ¥80,000,000 of in-

terest paymenta on Victorys, maturity

of the Goverument's short term oblign-
tions and the bringing out of a #60,~

000,000 Isaue of Treasury certificates of
Indebtednesa, was dus to elaborate
preparations by Government officlals
and bankers to shift accounta as quickly
as possible to relieve the community
| from the sort of money spaams of tolr-
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« mer perloda of acute credit straln,
thia Inatance there waa not only no dla-

turbance but dlscount conditions were
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serve banking scrvice. Had It not been
for rediscounting facilitles of the re-
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maey be doubtsd whether the machinery
of the cld national banking system

would have stood up under such a |

saarching test,
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vale to provide for, but the @ per cent.
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raparation clalms and restoring normal ““i.'
exchange conditions, Moratorie lave 1184
been declared In some countries, busi-
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rassed seriously by the sharp fall in com- 1003
modity prices which haa made it difficult | 5ca .
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Pocket Manual

Statistical Records

Just issued. Latest sta-
tistical information, high
anel low recorde of
stocks and bonda listed
on principal exchanges
of United States and
Canada, Of inestimable
value to the investor
ond trader for ready
referonice
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to Dept. V" E”
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115 Broadway New York
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