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FINANGIAL NEWS
AND GOMMENT

Profit Taking Cheeks Upward
Movement in the Stock
Market Trading.

DEALING NARROWS AGAIN

Tobaccos and Motors Keep Up
Strength, While General
List Deelines.

The stock market yesterday was
pretty generally dovoted to an absorp-
tion of speculative profits aceruing in
the recent rise, with new buying In other
quarters of the llst which have lagged
behind of late. Thum while the general
list of securities sold off rather fresly
at the close, Including In particular the
atesln, squipments and minor Industrials,
new speculative buying appeared In the
ralln and tobaocos, Trading was very
much quieter all around. This wan one
of the most reassuring things about the
dealings, for It showed & sensible recog-
nitlon of tha woakenad technleal position
on account of the rise, and also a desire
to give the market an opportunity to
absorb profits hefors making any fur.
ther move toward a continuation of the
movement. The buying of the ralls was
agaln encouraging, although not wvery
algnificant, for tha reason that it meant
nothing more than a diversion of inter-
ast on the part of professlonals while
the market was being readjusted to the
new price |avel

Still thers was nothink prefudicial in
the day's trading to the theory that the
general situation Is on the road to Im-
provemant, even as rempects the rallroad
shares. On the contrary, had thes mar-
ket had more definite news as regards
the report that the Recretary of the
Treasury had declded to defer the nex:
Liberty Loan and imsus Instead short
term notes to the banks the market un-
doubledly would have been an entirely
different affair, Ans It was, however,
the market merely underwent a breath-
ing spell after the rise of tha last few
daye In an endeavor to Improve its In-
slightly
Impaired by reason of the advance.
While ro confirmation could be had as
to the postponement of the loan, It wans
generally belleved In well Informed quar-
ters that the Treasury Department had
become convinced of the necessity of
delerring the loan and that an announce-
ment 1o that effect could be expected
very shortly, This would be ths source
of much satisfaction on the part of the
trokerage and banking community (f
such an announcement were to ba made,

for nowhere are the difficulties which
will hiave to he confronted in the next
Government lonn flotations better real-
lzed than In the financial district.

Despite the sharp advances in the to-
baccos and motora, the outstanding fea-
ture of the dny again was the strength
of the ralls. Thesa Issues held thelr own
well to the closing in face of consldera-
ble profit taking in the general market,
and moreover In face of the fact that the
dealings were largely professional. They
were not the most spectacular features,
however, hy any means. That position
was occupled entirely by tha tobaccos
In response to reporis that a favorable
announcement would be forthcoming
shortly Tobacco FProduets sold to an-
other new high record, while Uniled
Clgar Stores and Amerienn Sumatra

maintalned moet of Monday's Improve-
meént. Tha motors weres also strong
throughout the (ay, particularly General
Motoras and White Motors. Both of theas
lssues gained sharply on the day's busi-
niesa, although they lost part of their
wdvante in the last half hour. 'The
stec] shares and minor Industrials con.
tinued to display a good undertone In
fuce of selling pressure, but declined

of Standard Oil Stocks

Evolution of the Standard 03l Company
Three Promising Low-Priced Oils
The Fature of the Ol Industry
Fortuightly Market Asalysis
These subjects, as well asother

financial topics, are covered in

wur semi-monthly publication,
“Securities Suggestions”
Free on request. Write ms for''5-X""

R.C.MEGARGEL®Ca
27 Pine Street—New l'ﬂ'ﬁ

I Melon uttmgl’mhiihes

fractionally undar the previous
closing on what ware obviously realising
mijen. Some profeasional selling made
its appearance, but (¢t was not successful
ln bringing about sharp déclines any-
where In the list,

Tha mongy situation was unchanged.

tlie day between 5 and 6 per cent.,
very ltlle demand,
broadening of speculative Interest.

with
In

a firmer tone !n
Swiea francs. Save for those rates, how-
ever, the market was about unchanyged
from the preceding day's closing
bond market was strong, showing a ten-
doncy to broaden out after in sympathy
with the Intreasing interest In the stock
Tt Forelgn Government |ssues worn
partlcularly strong. Liberty bonds were
{falrly irm, moving within a narrow range
In the abeence of confirmation of the re-
part that the next loan would be de-
ferred until later in the vear,
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GOSSIP OF WALL STREET.

Gevernment Financing.

Bankera In this cily recelved word
over tha long distance telephons just
before the close yesterday that the Vie-
tory Loan scheduled for April 20 had
hean shelved for weveral months st least
and that the Treasury Department had
adopted the poliey of Issulng one to
fAiva year noted The Informatlon came
too late for any reflection In stock or
Liberty bond prices. It waas followed
Inte In the afterncon by a despatch from
Washington to the effect that the House
Ways and Means Committes had hegun

of short term notes running from one to
five years, the total amount to be lasued
§7.000,000,000. Bevernl far asighted
bankers in this ‘city have contended
right along privataly that a short term
note issue would be best for all con-
cerned and thare was moderate rejoleing
In wseveral important banking Hhouses
yesterdays

The Effect on Stocks.

Thers was a Aifference of opinlon in
brokerage circles after the close yester-
day as to the effect of postponsment
of the Victory Loan on market values
of atocks, bhut the taxpayer and the
potential bond mubscriber gave wigha of
rellaf because the postponement faclll-
tates the borrowing of money o pay
taxes and gives A breathing spell bhefors
tha public In compelled to dig Into fts
pockat to mubscribe for mdditional Gov-
ernment bonda. The prospect was that
the banka would have to take n much
larger proportion of ths fortheoming
loan than of any of tha previous loans,
and It {8 more advisable for the banks
to buy onn to five year notes than to be
tied up with Victory bonds on which
publle assimilation promieed to he slow
Under tha clreumstances the bank!ng in-
terests ars inclined to look on the new
nropoanl favorably and the Improvement
in sentiment may extend itseif to mnrker
values for stocks,

Geood for Liberty Bondas.

The opinlon that the rostponement of
the Victory Loan slould have a favor:
Able affect on the market pricea for
existing Liberty bonds, whethar 3l4e,
48 or 4%e, was unanimous yes-
terday. 1n fact the third 4%s, which
are a stralght ten year hond mmturing
In 1938, are expected to recelve Aan
nudnily favorable !mpetus. Through-
out yesterday, when nothing was known
regarding the postponement of the forth-
eoming Victory Loan, thers wam good
buying ef that lssue, partly by indl-
viduals of wealth and partly by saviuge
banks. The buying was dua to the
merits of tha bond and to Its yleld,
which at yesterday's close approximated
4.90 par cent. Thesa tan year bonds
ran mora or leas into competition with
the proposed one to flve vear notes
Neverthelesa an sppreciation in price s
anticipated.

Tebacco %hares,

The recant sirengith in the tobacen
issues continued agaln yerterday without
abatement, and oncs niore were heard
storiea rewarding developments pending
and which will affect favorably thoae
Issuen, No credence was glven to any af
the rumors except one which was ta 1he
effect that the tobacco compales, Mo
bacco Products especially, were plann'ng
to affect 4 wide expansion of their for-
eign business and that new and Lilehly
signifcant developments would he an-
nounced very shortly In that connnc-
tion it was recalled in Wall &Street that
R. M. Ellis, 5 viee-president of thae To-
bacco Products Corporation, had re-
turmed recently from a treip to Europs.
where ha went, It is understood, to In-
vestigate post-war sales condltions and
negotiate for the anticipated largs peace
businesa,

Planning ;o! 'i' Fotare,

According to rellable informntion ob-
tained yesterday, tnm patiroad interests,
particularly those raads which operate
coaling properties i conjunction with
thatr rail lines, are making extensive
plans for the future In wo far s thss

can In view of the unsat'sfactory rail
rond situation 1t in understom] that
tallroads produocing anthraclte roul have
4ec¢tded that now (= the time for actlo:n

and with that in view, it i sald, a8 meat-
ing of representatives of mll an
coal rallroad companies had Leen 1
for Friday in this city Acearding In
all Information obtainable the «fMurts o

hiraeite

tha mesting wiil be toward arriving a1 a
definite policy for control of the husinsss
in nbsance of further (dovernment repu-
Iatlon. Inquiry &t the ofMices of the
L#high Valley and the Lackawnonna
rallroads fatled to ellclt any Information
réspecting the mesting At both places
it was declared that nothing was known
regarding the muttter, altho L was
admitted that {1 was pot unlikely that

such n meeting would e held. It wouid
be o renronnbie step in the direction of
necersary rendjuntment, It was pointed
out, although officials af hoth roads pro
fesmed (o have no khowledge of
matter.

Lhe

American Hide ;m‘l Lenther,

Following closely on the report vee.
terday that new Chicage Interests lind
acuired control of the American “'-rr-r\I
Foundries Corporation came a ='mi
statement regarding American 1ide ud
Teather. Tt wus declared that a Int of
huying of that stook hind just been re-
vealed for the account of Chicago inter-

little credence in Wall Street. An In-
quiry at tha office of a local interest
Known to be in close touch with
Hide and Leatlier corporation brought
forth the emplatic statement that no
Chicago interesta wera connected in any
way with the comnpany and that so far
as control was concerned,

right In this office.”

An Agreement Reached?
Following the report of the last day
or two to the effect that &an agrecinent
lias begsy revched helggen the traction
officials and the oity authorities for -

creased farem, came the story yestonlay
that an Important conference waa held |
on Monday night by representatives of

large banking Interests and traction jines
of New York. Tt was Intimated that an
ngreement by which necessary funds
oould be procured by ths companies pro-
vided ths Incrensed fare wis granted
wan reached, No lnformation s forih-
coming from an oMclial source with re-
spect 1o this rouor'l on n fare Inereass,
but in quarters close to the traction in-
tereats It is Insistad that such an agroe-
ment has besn reached, In connection
with the reportied conference (it
pointed out that proposed legisiation hnd
been Inid before the Htnte authoritiss
at Albany, which, If successfully car-
ried through, could permit the New York
companies to Increumss fares (rreapective
of the attitude taken by the rcity.

Financlers Return From Army,

Aa the time alnce the armistice wasm
slgned lengthenws, *more and morn bank-
ers, railroad and Industrinl executives,
who had been In military and naval
work, return to elvilian ife. Bankors
vesterday greeted Grayson M. P. Mur-
phy, senlor vice-president of the Guur-
anty Trust Company, who has just been
discharged from military gervice, My
Murphy. when a major, was on the staff
of Cieneral Pershing and wos promoted
to Lisutenant-Celonel. Subseguently he
wag In charge of military aviation, with
headquariers In London. Tis duties on
the 'Initlal day of business as a civillan
included attendance at u luncheon at the
Bankera' Club tendered by Charles JL
Babin, president of the Guaranty Trust
Company, 1o a noted Itallan visitor, It

reported that the subject of the
ma of a $12,000,000 gredit to Maly
A mot coms up for dlscussion,

work on a bill providing for the lssuance !

ests with i vlew of obtalning control of '%

the company amd thereby dictating
terms of readjustment which 's o« :
templated. The stutement wan glven

the =

“the control is+¥
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_— Western Expert Pats Amount

Last. t:‘._hlta‘; in Hands of Farmers at
2178 —— on 240,000,000 Bushels.
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United States Government Bomds—Detalled Transactions.

One Prediction Is 1919 Supply
of Left Over Will Ahont
Equal That of 1918, ;

A Weatern trads paper has been mak.
the

ing an Investigation of Prantsle
amount of wheat which will alinw 1y
farmers' hands on Mareh 1. Tha state.
mant, as reported, ahows 1hat 1he

amount on hand ia 340,000,000 bishas, 1
nat Government fAigures of 111.000. 1
000 bushels last year,

It is pomible that the Western ay. ?
thority has nol taken Into consideryiin ]
the very heavy marketing of wheat 15y |
year, whirh Indicates that the movemsr: |
from farmers’ hands has hean (0 excesy
of the nermal movement to duta
that baals alone the amount In fary
hands should be materially Jesm thay
indicated from the report of the “l\rr-
autherity. What the Government a! 1
report remalns to be seen,

The public reports of the movement
of grain, according to tha ofMolal stgie.
ment of the Fosd Administration, ndl
cate that the poasibliities nf the
remaining In farmers’ hands s
leas than 240,000,000 bushels 1 [s 2w
#ible that the figures may work out

-

e ——— LS
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