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MEWS OP THE FINANCIAL WORLDS-NE-W YORK AND PHILADELPHIA STOCK MARKET QUOTATION
MANY STOCKS SCORE ADVANCES,

WITH NEW LOAN BULLISH FACTOR

Liberal Subscriptions to 41-- 4 Per Cent War
Bonds Makes Wall Street Cheerful.

War-New- s Helps

New York, April 6.
The beginning of the campaign for the sale of the new third Liberty

, Loan was market! In nil the security trading market with an unusual
e display of activity and strength. The event, which only n short time ago
i had been looked forward to with n good deal of uneasiness because of

fears of money market disturbance, was accepted generally as n bullish
factor with the starting In of subscriptions on a liberal scnlo and, Instead
of Blocks being In supply offerings were extremely scant, with a vigor
ous demand nil through the list causing many Issues to move up to tho
highest prices reached for some time. Onlus of 1 to 2 points were numer-
ous In the two hours' trading, mid most of the buying came from nub- -

atantlal Interests, who are prepared to Join In tho Government financing
to a liberal extent. '

Tt was essentially it Liberty Bond market, with tho entire Street In
cheerful mood ami market sentiment helped along by tho satisfactory

War bulletins from Paris und London.
United States Steel common made a, gain of moro than 1 point, and

gain of more than 2 points was made In Marino preferred and Atlantic,
Gulf and West Indies.

Accumulation of Distillers Securities by Inside Interests mnilo further
progress, with that stock alo ndvanclng more than 2 points mid tho
minor steel Industilttla followed the lead of United Slates Steel common,
with Baldwin Locomotive and others in this group moving tip moro than

a 1 point.
' The bond market aUo displayed a. strong tone, although Liberty 4s

dropped to 30.18 In the early trading. But this decline was followed by
, a sharp rally.

Further Chech on Speculation
A further cheek was administered this weok on speculation In stock

exchange securities. It took tho form of a ruling by the Attorney don-er-

that stocks borrowed for delivery on short commitments wero subject
to the double to:; of $2 per luO shares that is to sny. tho lending of such
shares, as well as tho borrowing, mus-- t each pay tho tax of $2. Heretofore
these transactions have not been regarded us sales on the ground that
they were entirely Intermediate, the main transactions being tho selling
of the securities and the ultimate delivery when tho transaction wits, In
fact, completed. Under the new ruling tho entire f 4 tns Is not unnaturally
being assumed by the borrower.

In this way it becomes a liandlcai) and a not Inconsiderablo one
against short selling, especially on tho part of the regular board room
professionals. Selling of this character has undoubtedly constituted of
late the greater part of such short selling In recent months. It Is espe-
cially associated with tho trading of stock exchange members
themselves in pursuit of fractional advantages, such trading being as n
rule evened up before the close of the day. At any rate transactions on
tho exchange tills week have several days been below tho 200.000 share
total.

Liberty Loan Campaiyn an Influence
Tt would not lie entirely accurate t ascribe the sudden curtailment

of business completely or. for that matter, mainly duo to this restrlctlvo
influence. The advance Inlluence of today's formal Inauguration of tho
third Liberty Loan campaign has undoubtedly been u much more potent
Influence, not to mention the fact that what may bo tho declslvo liattto
of the war Is yet in progress.

The first nervousness which followed tho clear evidence that tho
enemy's "supremo drive" has passed. A remark that Is
very frequently beard in the Wall street district Is significant of tho
mental attitude in stock exchange circles. This Is that tho spring mil-
itary cumpuign has started out In earnest and that both sides obviously
arc determined tn force u decision In lfllS.

"Favor Installment Tax Payments
A decided desicc of unanimity appears to prevail in representative

banking circles here that tho proposal to permit tho payment of Income
, taxes In two or nmro installments sboul'l be promptly adopted if for no
( other reason than to enhance thu degree of success In tho form of popular

1 subscription to the war loan Itself. The burden of the income taxation to
J what may be denominated the smaller Investment class Is very heavy.
I Among this cluss the general tendency was to leave to tho last moment

I

, the preparation of their returns to the Internal revenue collector

ithcy did not appreciate In a practical sense the rent meaning
and especially of the excess-profit- s taxes to Individuals

J Income in excess of $0000 per year.
1 It Is considered In linanrl.il circles quite probable that the

ment Itself bus underestimated the productiveness of these taxes.
estimates that lmc been made in Now York-indicat- e that n least 0

in reveuuo will be produced In the Metropolitan section. On thl.i
basis it seems fair to assume that instead of $2,000,000,000, such an was
tho first estimate of Income taxation, and Instead, too, of tho more recent
figures of $2,400,000.0(10. the actual result will be not Inconsiderably In
excess of $3,000,000,000.

Vhen it Is considered that the payment of this huge sum will bo
coincidental with tho payment for the war loan the magnltudo of the
demands upon the capital market may, with a fair degrco of accuracy,
be appreciated. Tho urgent need of affording whatever facilities for
bridging over the strain likewise becomes apparent.

MoneySituation Somewhat Better
So far ns the actual money situation Is concerned, It Is beginning to

respond somewhat to the efforts for relief which are so wisely being under-
taken by the money committee at this center. Call loans have been mado
aa low as 2Vs per cent during the week. This, of course, Is u factor for

"which the extreme. dullness In business on the New York Stock Kxchange
may in a measure be responsible. It nevertheless Is reassuring, whatever
Ha cause. As to timo money, however, no real Improvement nppears to bo
In sight, C per cent still being bid for all fixed maturities, with supplies
negllglblo in quantity. The chief form of relief In this direction nppears
in the shape of loans by largo corporations who have accumulations of
funds, on bund for their regular dividend and Interest payments nnd for
their approaching tax payments. These funds are being loaned out dell-nltel- y

for short terms and afford the chief source of protection for those
business Interests whlrb uro not willing to put their heads In a nooso
by entering Into commitments front which banking accommodation could
be withdraw n at n moment's notice.

As to the railroad situation It becomes manifest that a considerable
period of financial experimentation Is in view. Under tho Government's
plan and under the provisions of the railroad bill it is proposed, us Is well
known, that of transportation companies shall be guaranteed to
equal the avej-ag- e for the three years ending June 30, 1917. That Is to
eay, the railroad administration will niako up any dellcit that railroad
operations establish: but at the name time any surplus which Is mado
above tho average figures must be paid Into the general fund. It Is a
question of "no more and no less" than tho average, nut If tho monthly
records of trafllc are a criterion tho question of turplus will not In u
erlous way bo concerned.
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AIR KILLS 248
(irnevu, April 0. British Aerial raids
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.Decrease in A vertigo in Actual
Loans Demand Deposits Increase

New Vork. Ani-l- l (!.- -. Tl. V....- - v..ni..
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With Trifling: Changes

Prices Oils Steady
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'I he dullnoss whlcli. characterized trading on the Philadelphia Ri S
JJxchango throughout this week In today's short session, btiL!a
lowing tho strength tliown on the York the innjoritv nt 7.53
oTllltlfnU 111 lllfrlli.T 1.ln1u (. II, n l'.

Company cumulative preferred was must
during tho llrst hour and It advanced point to 29 H. fractional
vances were tccorded llapld Transit trust certificates. Tnnopah JiiJs

Ponnxvlvnnln 1!nlli-n.-ii- 'j

Lehigh Navigation, Philadelphia Eleutrlo and American (Jas wero
nt night's closing quotations, whllo t'.eneral Asphalt preferred
4iiu uu,, eiuu, snowing wcukuchs in ino bcssion, P'SUe sellinp
Vi In .111. 1

Steel common was Inactive again, showed good strennsl
advancing to beforo tho end of tho llrst hour.

iionus (inlet tno aits, wtilcli made a good nn
yesterday, lost a trlllc.

Olllclnls of railroads operating eastward from Chicago Louis repol
change during this In tho trafllo situation, although admitting m

homo gnlns have been mado In tho way of reducing the congestion at ts
leading gateways nnd nt the seaboard.

This dllllcult because of the enormous tonnage forwarded m
Government account.
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spring, but there Is still hesitation shown In lines little
no real expansion from recent conditions.

P.uslncss In tho South Is reported good and olllclals or railroads
Ing that tectlon that shipments running 20 to 25 ahead
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