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WALL STREET SUFFERS
FROM A MILD RELAPSE
OF THE WINTER GLOOM

Many Factors Made For Lower
Prices During Week.

BALANCE IS FAIRLY EVEN

With News Favorable and Un-
favorable, Stock Market
Takes To Marking Time.

EXPECT WBNDERH APRIL 11

New (Congress In Looked to to Cure
About sery Husiness Il That Can
Be Thought off WIII Need to
e lmlhﬂiy‘

New York, April J—Wall atreet re-
luyised Into & mild form of the gloom

which 1t was affilinted in Feb-

with
‘lumr\' and eurly Mareh during the past
woek, und for the Arst time In nearly
a month the besrs sgccended in forcing
lous declines. At no thme, howaver,
wan the atmosphera so deeply blus as
It wan enrlier In  the year. Special
ianuen wore again singled out because

of the Individual weaknosn and de-
preswed, ahd something more than 50
per cent of the March rise waa for-
folted. Hut the observer percaivea din-
tinetly a better feollng, & mort of un-
dertons denoting expectation of Iim-
provement, iy the not far distant fu-
ture, and a comparative lack of ag-
greanlon In the selling whioh foroed

the decline of the weak.

There were more than a sufficlent
number of factorsa making for lower
prices. Flrat, Punta Alegre sugar re-
duced lis dividend from 88 to §8 a year,
whioh {n iteelf Is no more than In aeo-
card with the times. HBut It was stated
In many quarters that ths raw sugar
alfuntion wnd the prospects for the
ourrent crop are such that there ahould
have besn no dividend at all, Doubt
na Lo Lthe next payment. therafore, g~
ured largely, und doubt I8 alwe
foroe for unwettlomant. Hoeoond, Benrs-
Roebuck pussed (ta dividend. Third,
the British coal strike exerted a strong
depressive Influence. Commodities oon-
tinued their downward movement.
Monesy beoame tighter, ths rate rigl
to T per cent. New York olty recslv
bids for less than half its revenus bill
and corporate stock requiremants on
& & per cent basis, Interntionsl Har-
veslar was hard hit on the pro
of new Mpancing and reduced divi-
dends, The number of Idle freight
cars reachsd its highest point in his-
tory. Home of tha chief copper pro-
ducern of the country shut down oom-
pletely. Almo there wers & number
of reports of earnings that showed
up very poorly.

A Seasonal Rally.

It became plain early In the week
that the movement which had sent
prices up for about iwo and a half
[ wosks wam not the major upward

of the pear and, that it was

§ gnors “tham =& seasonal rally
fram the low prices of the eariy part
of the month, Unleas developments of
n strikingly faverable characier make
thempelven felt within the next wesk
or two it Is more than likely that the
market will be narrow and that it will
move within & restricted price ares
The fact that by no precedent would
the major trend eatablish liself st the
leveln of last week did not deter op-
tmints fram belleving that precedant
wan no guide in these times. Thelr
iMlusion was shattered soon enough
whan the real extent of the drop in
the averaggfes became known,

Thers was by no means a heavy pre-
ponderance of “short” mmmunition in
the weekly news, however, Amaoriesn
Telephone and Telegraph ecompany
ralsed Ita dividend rate from § 1o #
poer cont a year as a praliminary to
new financing. WRallroad earnings for
February continged to show remark-
able Improvement, some roads like the
Baltimore snd Ohle for Instance, dins-
played a net Incoms a8 againet & def-
leit In the face of lesseped gross in-
oome from the same month of 1990,

Prasident Harding ealled a mesting
with the heads of the Intersiats Com-
merce commission and the rallway
labor board to consider the problam
of the rallronds and It is now thought
thant he will make some recommenda-
tlons concerning the walfare of the
nation's transportation aystem In his
messnge Lo Congress on April 11, The
New York banking position was de-
cldedly better with a six per cent In
the reserve ratle, although ths ratie
for the system as a who advanoed
1.6 per pent. The Improvement In the
motor industry continued and 8 re-
ported L0 have sxtended to many of
the accessory lines and to some M?l
of stesl. Thes German revelt asams to
be dying out and little attention was
pald to the monarchist movemsnt In
Hungary.

Marking Time.

It Is not sirange that with the fave
orabls and unfavorable news so evenly
balanced the stock market whould
take to marking time. In fact, the
movement in busineas has in one sense
had an mdvarse affect upon the sscur-
Ity murkets. Among the selling of the
week was a good deal that was oredit-
#d 1o weslern sources, and It was
generally believed to be not spsculn-
tive selling but selling for money.
This maney In to go back Into busi-
nesn. Among the lssues that suffersd
in this way was Pennsylvania raliroad,
which fixed & new low price for mors
than 40 years and two days later drop-
ped furthed, Obviously such = situation
i not one that really Injures ths mar-
keot. Fut It Is just as plain that 1t
reduces the market (o so sirictly =&
professional character that soma time
| wii required to |ife It from the
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