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are doing their best to hold on until the Christmas
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stock at higher figures than would be otherwise
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possible that in many lines, there will be a very
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1t should also be borne in mind, however, that

10 St. John Street, Montreal. what usnally follows such a panicky decline in
the commodity markets as has taken place during
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the last month or so, is an irregular recovery, and
MONTREAL, FRIDAY, OCTOBER 22nd, 1920 then a fairly long pause in the movement of the
(Continued from front Page) markets, while buyers as well as sellers are getting
on among the farming community in the United aceustomed to the non-level of values, and making
States. where the National Wheat Growers As-  their plans accordingly.  One thing 1% obvious,
70,000, has however, that until liquidation has taken place in
Canada. whether of wheat or other commaodities,
tight money and a high rate of interest will con
tinue here. Tt seems fair to anticipate that, say,
holding from the market have been common, mills by the middle of January a considerable volume
hive been clesed because of the lack of gram and of “'l"id"'i“" will have taken place or he n
The effect of the Process. Whether, however, by that time liquidi-
tion will have been sufficient to make funds suffi-
ciently plentiful to permit of Stock  Fxchange

gpeculation on a fair scale, remains to be seen.

weintion. with a membership of over
ordered its members  to stop - selling wheat on
October 25th, until the price reaches 3 per bushe!.
It appenrs that for several weeks, threats of with-

th'l”d““\ have been lessened.
order. it is believed, will be to decrease even the
present light receipts ; but il within the next sixty
davs there is no material change in the_market, it
i« possible that many will lose faith,  According Completion of the repayment of the Anglo-
French loan in New York at the end of last week

fo competent observers, the result in the United
thing over $850,000,000 war loans

States is not so much against the wheat price a8 means that some
it< relation to other commaodities.  The high prices maturing in America, has now been paid off in
of coal and other necessities make the farmers feel cash by France and Great Britain.  Yet there
and they resent being the first to  were well known New York tinanciers who at the
Should there come a ma- time of the flotation of the Anglo-French loan in
October. 1915, insisted that the loan could never
be repaid, since with six months more of war, both
countries would be hilnkrllpl. Which goes to show
that even eminent financiers may occasionally be
somewhat astray in their opinions.

the inequality,
have their prices cut,
torial reduction in the cost of living, it 1s said,
much of the sentiment for feremg higher prices
would vanish.

Presumably  what s described as being in the
minds of American farmers is also, to some extent,
what is in the minds of farmers in Western Can- The actnal outstanding balance of the loan re-
ada.  They complain that for a crop in the pre- paid was in the neighbourhood of $200,000 004,
paration and harvesting ol which they paid max-  the balance of the $300,000,000 originally issued
imum prices, they are getting less than the max- having been cared for by purchases and conver-
imum price. 1t may be pointed out, however, that  sions..
in this respect the armers are merely in the 1t is interesting to note that some New York
e position as a good many other folk, the shoe  bankers consider that the loan should have been
manufacturers, clothing manufacturers and others, renewed, instead of having been repaid, partly on
who made up stock at the maximum level «. wages  the ground of the good effect which such a renewal
and materials and now have to vealize at a loss.  would have had on sterling exchange, and partly
Frankly, we do not see how this kind of thing is  hecause of the United States own interest.  Con-
to be avoided in a period of adjustment of prices to  sidering, however, that France had to pay nearly
914 per cent. on the $100,000,000 which she raised
to refund part of her share of the loan, it can
considered surprising that the cause of

lower levels.

So far as retml trade s coneerned, there has
been an obvious tendency during the past week to  hardly be
repayment was adopted.
other, even the higher grade large stores adopting In the case of Great Britain, the decision to
to a considerable extent. Doubiless  repay, was taken last March, and subseqnent events
have certainly justified 1t

keep things going by “sales of one kind and an-

this conrse
many store-keepers, under present circumstances,



