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stock market that the greater
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number of securities are slnted for lower
lsvelh, In =plte of the strength shown at
timon In varfous departments, and that
there can bhe nothing in the nature of &
sustalned advance In quotations until
there has been a radical change In con-
now affecting prices for com-
modities and a favorabls change In the
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Iabor situation In certain sectionn of tha
country. And the bulls are not contro-
varting those opiniona strenuously.
the larger banking Interesta do not ap-
pear to be uneasy over the position of
the siock market or over the genoral
situation, although they
naver has besn a time In the himory of
the country when the exercise of caution
In stock market commitments for elther
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aocount and consarvatlsm
ments In general business have been 8o
deairable an at the presont time,

The Steel shares wers presasd for sale
yestarday by traders who have reached
the conclusion that untll the price situa-
tion is adjustad to the basis equitable to
the Government and just to the pro-
ducers muggested by the President there
will be no aggressive buying of the dif-
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ferent imsues, and that In consequence
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the profts of speculation are to be found
bear account.
traders are forgetting the attltude they
should assume toward the OGovernmant
at this time by talking of confiscation
of corporations’ profits. Such talk, per-
haps, is calculated to bring out public
holdings, but so far the publie has ex-
hibited unwillingness to follow the lead
of those traders, although
only human for the publle to become
uneasy If this sort of talk persists and
stocks are offersd to lower levels,

It Is right and proper for the publle
to restrict ita buying operations in the
stock market in thin period of uncer-
tainty, but It is not right and proper for
rtain persons In the Btreet 1o suggest
the developmant of & calamity because
of the earnest eofforts of the men of big
| business and the Government to reach a
basis for price regulation under which
the best Interests of the Government will
be served and the Interests of the pro-
ducers will be protected,

Fortunately the number of men In the
financidl district who are talking dlsas-
tor Is mall, The greater number of men
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in Wall Strest are patriotic. and they
are energetically exercising their best
talents along lines that will conserve the
nation's strength and make It victorious
he great undertaking In which it is

Wm pmuﬂ stocks for sale on the
idea also that conditions In Germany
Actual peace would be
the greatest boon Imaginable for this
country and for all countries, but the
bearish traders cannot figure it out, al-
though they take the viewpoint that with
the continuation of the war our indus-
triea are to suffer becauss they must
revise their schedules of prices. The
traders are very much mixed In thelr
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apelled peace.
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If by any happy development peace
should come sooner than looked for and
it stocks should be sold to lower levels
‘A8 AN Argument we baelleve that
subsaquently one of the greatest buli
markets In the history of the Ntock Ex-
change would be witnossed
there are some man in the Street who be-
llave that the next important sustained
bull markest will not bs brought about
the peace market starts
“hireak Germany’a politl-
enl machine and you break Germuany's
war machine"
Logieally It should have been a tocsin

time yesterday,
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was the bear

While the war shares ware declining
the market wan not without strong spots,
but chlefly among the apeclaltien, as, for
Instance, Continental Can, Natlonal Con-
dult, American BSugar
American Bumatra Tobaecco,

In further strength In call money the
banrish slement found additional reason
for their operations, but there was, how-
nothing In the position of tha
money situation that worrled the bank-
Bulilah speculators, howaver, are
beginning to realis: that although there
18 a vast supply of maoney In the country
It may not ha counted upon nt all {imes
to be In abundance for apeculntive opera-
Btocks closed weak
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Institutions were reported to be

in thalr vaulta

erty loan offering.

Stock Exchange wera unimportani

Thursday and 32,684,000 a week Ago,

of other bonds follow
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