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Rail and Motor Shares Set Pace for Moderate Stock
] Trading—Commodities Advance.

I By CARLTON A. SHIVELY, d
Financial Editor,

er the counter n
Stateg Treasury marktt..(ai:l&m
Danish 3 advanced a™paint
and the Chileans were firm.

Securities markets had more
firmly in their favor than ever
the bullish prospect of peace, as
the Russians occupied Berlin and .
the American forces surged
across what remains of Germany.
Moreover, the first flush of cone
fidence in the change in adminis-
tration at Washington has as yet
diluted #s a result of
4 lruz so far done, ’
Tijat the markets could not
r sufficient strength fto
shove prices for stocks te new
high levels was nevertheless
in itself depressing. The lonj}
term investor is the backbone (¢
the market, and his numbers al|
tending to increase. As for the)
short-term operator, big or little, |
he does not expect a continuous
movement, either forward or]
backward. .

Hopes Running High. |

Interest is running high in the
San Francisco peace conference, |
or. post-war planning conference,
but whatever comes out of the
gathering hardly will be a de-
cisive influence in securities mar-
kets for at least a long time, if
unfavorable; and if favorable, it
will be overshadowed by domes-
tic problems. There is an under-
curtiint of feeling in some sec-
tions¢ |of the financial distriet that,
as i¢|the case also with the Boet
top. , the San Fran-
cisco gathering has had
perhaps too much spotlight. That |
feeling is based not on any belief
that what can be’'done therg is
not of| the utmost importanci| to
the wprld, but that, if expeita-
tions |lare raised too high—iind
they dre being raised very high
indeed—anything less than per-
fection may be all the more disap-
pojnting.




