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Prices Continne Trregular, but
Iist_Not So Susceptible to
Bear Inflnence,

LATE UNDERTONE BETTER

Action of Market Shows It Is
Oversold With Stocks in
Strong Position.

Although a gonod many storka eontln-
ued under the Influense of the relling
pressure, when thers was much activity,
the stoak market (n the maln yvesterday
ssemed to Indicate that the week's re-
actopary movement had lost mueh of
Ita fmpetus.  Deanlings wers very much’
quieter than mince the first part of the
weak, and the general jlst did not ap-
pear nearly as susceptible to the bearish
Influences as in the preceding day's ses-
elon, although plenty of such considera-
tiona were In evidence. The movement
of prices was stlll iregular, however, and
Irragular net chunges wera presantad at
the cloming, but a slightly better under-
tone was diaplayed In the last hour and
the standard list underwent soeme recov-
ery. This was nol secompanied by any
great outhurst of activity, nor wers there
any very significant ptice changes from
the low of the Jday, but it bore Important
testimony of the oversold conditinn of the
market and the strong position which
stoeka have difted into In tha recent
liguidation movement,

Terhaps the most important hearish
conmideration at work in the dav's mar-
ket was the revenues bill This wans
printed In full In the morning papers,
and [ta bulk seemed to have !mpresssd
the finaneclal community unfavorably,
although in reality thers was nothing in
it which had not been discounted pra-
viousty. &tHl 1t provided as good
exouss as any other, Innsmuch as the
big factor upon which the professional
element Had based so much oun the pre-
vious day had turned out after all to be
u favorable deveiopment from the long
distanca viewpelnt. This was the cut
In tha price of copper metal, There
were further eaporta vestérday concern-
ing the cutting of copper prices, and
slightly lower prices wern again re-
ported,  No confiemation could be ob-
tained as to these reports, but on the
surface of things it appenra as though
the copper producers had decided to put
nside wll question of prices and bring
the market for the red metal down to a
point where it can be expected 10 at-
tract attention of the large consumers
1t Is perhaps unfortunate that the steel
producers hava not desmed it ndvisable
Lo take steps like this to bring about
the end of the deadlock now exisung
with respect to prices. 1 this could
be accomplished undoubtedly the monst
serious question now confronting the
stock market would be solved

This was rather nslde, however, yves-
terday from the main developments in

connection with the day's trading. The

blg thing agnin was the combination of
unfuvorable newas considerations, which
have worked in favor of the ULear
operators all through the week., None
of them wers very important, bt stee]
broke to & new Jow for the current
movement and there was notive prossure
Again in the coppers, although for the
most part thoke |ssues secmidd to present
more covidencen of =tability than thew
bave at any other tima this week, The
unfavoribla report of American Sten]
Foundries wag a continuing ntluence on
the equipinents, The tobacoox, howeyer,
furri=hed sharp contrast to the declining
movement elsewhere, 58 did tha motore,
With respect 1o these jssues, the activity
was accounted for by the operatons of
professional cliques and pools. The ralls

were heavy and so wers the steel=, but

the indleations in this department cons
imied that Lo pressure was rither un-
lmporiant

Tha money market was stghitly firmer,
reflecting the preparations forathe payv-
ient of the last offering of certificates

of indebtedness, These will become due

next Thureday, and in ths meantime
bankers expect f s8light fluery in money
rates, although nothing Important
enough to have any great effect upon
the stock market. PBoth rall and time
morey ruled & trifle above the ratea
which linve been prevaillng on  the
Stock Exchanga for the past fortnight
for the best part of tha day. The neutmal
exchanges-ngiin presented an aspect of
weakness, Swiss francs, gullders and

Scandinavian rates all went lower on the

day, while other rales were gener-
ally unchanged, What this move-
ment in neutrals reflects apparently 18
the gradunl return of conditions to
normal.* Thia has heay Jurgely accen-
tuated by the reduction in shipping rutes
and also by the release of a number of

ships
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© Wall Btreet Bolaheviki,

A canvans of commisnlon houses yes-
terday continued to disclose & curious
mixture of oplnlon as to immediate pros-
pectn of the market. But in nearly all
quarters the limpression seemed to pre<
vall that while thera have not been as
yet any indications of a rush to hu}'
Iinted xur!ll-u. the week's gelling haa
been of A rather iMimportant character,
to say the least. In fact a groat deal of
it Is sald 1o have come from the Waldor?
crowd, which I» known as Whall Stroet's
Holshevikl, These particular interesrsa
wera busy agiain vesterday testing out
the murket, lonking for the softer pori-
tions In the general list in order tr start
one of thelr Intermittent ralds which
seem (o have got on the nerves of
some of the downtown Interests. As the
short sida was not especially Inviting nt
the closing Wall Street was busy at the
finish epeculating as to the Xind of treat-
ment which would be accorded In came
the Bolshevikl could be caught In the
“proper position.*

Two Classes of Victory Bonds.

Carter Glarss, Secretary of the Trens-
ury, will come to this city next Friduy,
It was lparned yesterday, to altend a
dinner given by the Federal Ileserve
Bank officialz and directors, and It Is ex-
pected that & new and novel Victory
hond proposition will be presented to him
Rt that time., The proposnl, townard
which the trend of thought of the local
Government bond committen (a directed,
provides for the issuance of twno classes
of Victory bonds, ofda that will appeal to
those of large incomes and the other that
will appeal to the buyers of small honda
Tha former would ba a 315 par cent or
4 per cent. hond. with liberal exemptinn
from surtaxes: the latter a 415 or b per
cent, bond, with a limited exemption of
principal from the narmal tax byt not
from surtaxes  Thera would ba nn Limit
on the amount of each class that would
be Isnued. hut the sum of the 1wo would
have to hie not less than $6.000,000.000
It is propomsed also that the Government
hans the right to call the {swues at the end
or two or three yearns,

The Copper Market,

A canvass of opinlons expressed In
Wall Street yesterday with respect 1o
the breaking open of the copper market
by means of lowering the price of tae
red metal from 23 cents a pound to 1815
cents ahows that the fAnancinl com-
munity almost without exception cons=
siders the move bound tn prove very
favorable to copper producers, The smag-
nation into whioh the market had fallen
by reassn of the deadlock hetween pro-
dueer and consumer on price, 1t was
polnted cut by ane man ¢loss to big ¢op-
per intereats, was abont the worst posii-
ble thing that eonld heappen, bhecnuse
the companies could not obtiin businesy
with whieh to reduce the big surplus
stocks, nnd thess stocks wera balng oon-
swtantly (nereased. The action of the cop-
per Atocka yesterday was excellent, te-
flecting better feeling which his devel-
oped In regard to the Industry

The Government's Rall Deficit.

Railrond men and bankers who could
be reached vesterday ngree with the
matement of Representative Farndney
hefora the Honse inp Washington ta the
effact that before the GGoavernment relin-
Auishes the railroads Ite loss will excensd
$200,000,600, butl they do not follow his
argument that a halt be oalled In ap-
prapriation of large suma of money
They may that Congress must mest pt
once tha request of Walker T Tlines,
Director-Ganaral of Railways, for an ap-
proprintion of $350.000,000 or the Fed-
eral Rallrond  Administration will go
bankrupt 17 it does not welth on the
rail contruct paymerts .

Calls Ita Loans,

In fact, the Federal Rallrmad Admine
istration’s situation is critieal right now

fidont the policy of cailing Joanm to
ralroad companies  These are gener-
erally euphemistionlly called advances,
which mean paymenis on account af
past due rventpis, but they stand in the
nature of u doan until the camtract ia
actually signed, As a sample of the
po! of calling loans, tha Illinols Cen-
tral, facal with tha altarniative of bar-
rowing from tlie War Finance Corpora-
tion, sold $16.000.000 Afteen yonr

fortunately was good and it g
quiréd funds for &8 per econt,  The fis
6 heing dispoded of eurlly hy K '
Loed & Co. and the National ity Cam-
pany. The predicament of other call-
roads wlhilch bava had adeancen from
the revolving fund, now eoxhausted, and
ahich must borraw fram the War
Finance Comporation, easily can be im-
agined.

it= re-!

Barrett's Contract,

From & relinble soures it was learned
yesterday that the Barrett Company has
made a contract, or was about to enter
inte %one, with the Standatd O Come-
pany for the sala of bengol, & conl tar by-
product manufactured by the Barreit
Company. Among the problems of re-
eonstruction which the company was
forced to eolve at the end of hostilities
was the finding of a market for that
product, all of which had been taken
over by the Government duting the
wur. Tha oontract "!\:1'11 b 11014 btrn
mude, or which I8 soon to be closed,
declarsd in uurthariative qunrters ta I-r

puny and that as o result of the new
nEgreement e sarnings from that souree

have been

Hassian Bonds Strong.

The annowvncement publinlied Yesier-
day to the effect thnt the Soviel Govern-
ment in Russia had annoureed 1o the
nllied Powers ta willingness to assymn
the Russtan nutlonal debt and pay the
interast on that ohligution with raw mn-
terin]  was  refiected tiwe  price
aof Ruzelan bonde, both 5iia and 615s,
traded In on tha surbh The tormer
sy apened pt G0 up four points from
the previous olosing, and sold up to
B3 for e net advance of nine points ot
the high,  The Glia opencd with a nine
point ndvanee to 72 and held elosely to
that flgure for & good while Froft
taking in the lute truding careled the
prings back o AN and 6% respectively for
net galns of four and five pointa on the
iy,

Woolworth's Break.

The sharp decline in the shares of the
Woolworth company yesterduy was duo
to the =elling of n large block of ususlly
Innetive stock fn a very dull market
riuther than 1o any developments which
would eperats adversely to the sompany
The lauidation of a good s'zed ling of
leng stick of the Wanlworth ecompany
eame from just one gource and the miles
frem thatl sonuree sggregated conslder-
ablv more than the usual total for the
wtock in g month. The totul salea of
Wonlworth stovk last weeh were bhut
OO0 shares, for the week Leforve 700, g
for two weeks prior to that 300 and 100
respectively,  Thus the totn]l of mora
than 2.000 shares unionded yesterday
was more than the market could ahs=orh
without a sharp drop e low prien
of the day was 120, but there was s slight
upturn just before the close to 122,

Cail !loner Firmer,

Tnitinl Tonns and the renewanl rates of
eall money yeserday at 5 per cent, fof

thit class of money on secount of prapn-
rations by the banks to pay next Thurs-
iy for hecviptions 1o the sixth of-
fering of certifientes of Indebiedness In
advance of the Victary Loun, Tlie new
offering is dated Febroary 13 and me-
tures July 16 Rubseripglons begin the
day after Lincoln's Birthday and gnd
on tha 20th.  The minimum quota s un-
Lmnd at 1600,000,000 for the country.
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"ILABOR CONDITIONS
HOLD BACK TRADE

Continuing Readjustments of
Prices Regarded as Favoy-
able Symptom.

RECOVERY STILL ELUSNIVE

Some Lines of Wool Indusiry
Are Firmly Established
on New Basis.

While the long expected recoveiv o
business from the depths to whio
dropped with the elgning of the ar
stice Is still n future development «
tinuation of readiustments in prices g
all lines Is looked upen as a very faoor.
nble fenturs. The infreasing labor 110,
bles are regarded with uneasiness, jnd
the fact that more and mors machine
In becoming ldle Is disquieting, but the
idlenesns s regarded more as a resylt of
the labor situation than as anything olse,
except perhaps the slow developmont of
new orders to replace Government cone.
tracis.

“The anticipated general husiness ra.
covery,” says Duna’s Reviaw, “In 1l
defarred, but the way is being gradanliv
shaped for tscoming. Foremost an o one
structive element are the continulnug v e
readjustments,  essantial to w 1
and lasting commercial revival a0y
other favorable suguries incliude 17e
cant reductiona in ocean Creights wnd 1 a
easier conditions in money. Of «1
Ing features the cxisting labar trouhles
notably those In eastern textile cintres
ara conspicuous, and the percentige af
Idle machinery has steadily riten, oithes
because of sirikes or from the slow des
yelonment of new orders to peplacs o8
expirad or cancelled Governmen! cone
traots. That progrosa mainly llnges na
prices, am has been the cake nifce e
signing of the wrmistice, I8 now mars
widely recognized, and sellers displav
less independence as buyera hold off for
tha turther concesslons which they les
lieve to be inevitable.

Prices Still the Craux,

""To what lengthe the priva reaciion
already marked In some instances, t
cairy before thero will appear the |
and confident demand NeveRAATY fn 18-
orous trade cxpansion, Is not clagr ot
the moment ; but that it hias not Yot gone
far encugh In many lines, tha diminsh:
Ing consumption indlcates. With the oo
cumulated needs here and abroad koow
to bn extensive snd viarious wartime
regulations and restrictionk withdrasn
the present hesitation of In-n,-- CU
chisfly a reflection of the prevailing s
position to awalt ofill lower prices, o es
after aleven comsecutive weekn in whih
recessions have outnumbered adval Y

The beginning n BOMIG  Canlres

.

| progress in readjustinent of manufie

ing from i War to u peace busis 19 jon #1
ypon with mueh favoer by Rradstreors
Rtate of Trade, wilch says: “Trade in-
dustry and prices, all allke, seem (28
state of flux, the most definite con. s

10 be drawn being that in some lines o

jeast, price cuta have brought business
within hailing distapee of now devin
and therefore of ultimate betterment
the varlety of conflicting elemenra 3
senting themeelves may be metition d1is
actual precipitation fn the form of rirlies
and Inckouts of the movement 107 K
sliorter week st textile mills, and of a
trend in the Pacific Northwest toaged
the caliing of sympisthetic sirikes

fieadjustment Making Progress.

“Oin the reverse side of ®ie luduxtoad
pieture Ay be cited the heginning o7
wome centres of progre’s toward road
justment in manufacturing from & e~
to A peace bass, with peace time acth
ties beginning 1o forge wiead
vSome  important hranches of 104
woollen InAustry ure reported firmly o
tahlishead on the nownr basis of time rut
Overtime in pdustry and on the ¢
roads has deninitely ended, bnt roporie
from steel wallls, particulariy nt .
West, Is that the wheeis are beginnice
ta tirn faster in answer to calle from
new domestic husine=s Expart frada
has livened up a little In lumber -
and provislons but lron and =lec]l oa
declared to #till lag in thi= respect

“In distributive trade, while the gon
eral report 15 that affilrs ns a "‘,-
still ‘At R wailing stuge. Uy
that spring distribution, eapecaiil L ol
West, s a tritle more active. 1ot
in textiles a= in Aboes, mipline
wiare, agricuizurnl imiplenents aod |
ing materials These re maost
dence ut Routhwestern murkeis .
mild weather and the nearer jypry
of spring wahes for a Little n
tiviny "
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