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What a Leading New York
Newspaper Said Yesterday

TIi National City Company yes-
terday Issued a luminary of the tax
exemption feature! of the Govern
mem war loans which attracted wide
attention In Hie financial district.
It explain! that In addition to the
exemption from normal Income tax
(ranted by the acts authorising Ihj
bonds there are certain exempticia
running from two to five years as
follows: For a period of two years
after the war, income on $160,009

bondsi from two to four years
optional three years after the war),

incctne on $W,000 of bonds! from
four to fivo years after the war the
Income on JJ5.000 of bonds and
after five years, exempllon for life
on the income of 15,000 bonds. Dr-- '
tail are Riven as to the classes of
bonds which mav be purchased in
the market, on which the exemption
operates up tn $93,000 and up to
$160,000 If the bends are secured
by subscription or purchase.

Few Investors know all the
provisions covering total or
partial exemptions on the

from Liberty bonds or
Victory notes.

Send for Cirtular AD 210

It may be of value to you in
the selection of your hold-
ings.

TheNationalGty
Company

Msla OScai Nallssal City Bask Bsfltaj
Vltm OBcti Filth Art. A 414 SL

' Corrtifonitnt Offices in 7 Citiit

. K. Rice, Jr. & Co. Buy & Sell
Aeolian Weber l'lano & rlanola
American Chicle
Hankers Trust Stock
Continental Insurance
Famous I'layera-Lask- y

Farmers & Trust Stock
Fidelity I'henlx Insurance
Franklin Fire Insurance
Oenernl Amer. Tank Car
General Uaklng
(Ireat American Insurance
Kentucky Solsay Coke

Valley Cool Sales
lJma Locomotive
Midland Securities
Perm Coal A Coke
Singer Manufacturing
Texas PaclOe Cool & Oil "Rlghta"

U.K. Rice, Jr.& Co.
p'honss 4000 to 4018 John. 14 Wall St. N. T.

We Specialize in

Continental
Petroleum Co.

Affiliated with
Continental Refining Co.

Dealt in on New York Curb
Market

Circular on Request

L.A.MATHEY&CO.
Members N.Y.Curh Market Association
OS llroart St., N. Y. Tel. Broad 537S

Butterworth-Judso- n

Common
; Kiely & Horton
40 Wall St., N. Y. Phone John 6330

Amer. Lt. & Tract.
Stock and Fractions

JloujM SoU Quitted

H.F.McConnell&Co.
Members A'. 1'. Stock Exchange

25 Finn Kt, Tel. 601.1 John New York

Carbo-Hydrog- en Pfd.
With Bonus of Common

i Special Circular "S' .Scnl on Request.

Douglas Fenwick & Go.
34 Wall St., N. Y. Tel. John 4220

; Liberty BondS
Bought and Sold for Cash

ii Stoti Exchange Trices ail Interest to data,
j Call or send by registered mall.

PURDY & CO.
Tiel. John 3174-S-n.- St Vine St.. N. T.

I IBbRTY BOND
1IOL01IT FMI CASH.

We will PB) y
1 nlthout unr uddltitinnl rlinrs-t-

147,41 zor aJ ai wma wnn t.oupons
147.49 t50 M llonri Hltb Coupons
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CENTRAL UNION TRUST CO.
of New York

80 Eroadwny.
UHANC1IES

Ila Arenue att tiuth Street
Uaullnon Avenue at 42nd Stress

Oth Avenue at SHtli Htrret
Capital, Surplua unil L'rulllded

rrollts, fSO.OOO.OOO
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TRADING IS INCREASED

Somo Specialties nold Well in
Spito of Pressure Against

tlio Standards.

Complete Justification was furnished
in yesterday's stock markot for the
voices of conservatism whicji were raised
lnet week In warning against the possi-
bility of an adverse movement In security

mo aeciarauon or the Bleel
dividend. The session hnd a. .Miin.
chnracter from start to finish, becoming
mure pronouncca with the progress of
the session, and for the first time In
weeks It waa apparent thnt the nusorp-tlv-o

capacity of the market waa tem-
porarily overtaxed. All of this wna In
a. general way a direct reflection of whathappened at tho meeting of the Steel
directors at tho close of business on the
preceding day. But In so far as tho pen-e-

market was concerned the steel
situation waa rather aside from tho main
consideration of tho day. Tho main factIn connection with tho day's movement
of prices was thnt the speculation In the
various oils sneclaltlns hnr? hljn car
ried to n point where It was becoming
rather dangerous to tho financial com-
munity In general. This wan. borne outby the fact that Wall Street had no com-
plaint to make over the doing of much
that had been accomplished In the last
few days.

Nevertheless tho steel situation was
not overlooked by any means. Although
the cut waa greater than expected Inmany quarters, it furnished In a measure
nn accurate survey of tho general Indus-
trial situation. At tho same tlmo itbrought forward again the question as
to whether or not tho general market had
about discounted whatever Increase In
business may be expected In tho Imme-
diate future. In so far as tho steelsnares were concerned the market's an
swer to this wai nlaln. It was nn n,
tlrely different story, however, with tho
rest of the list In the specialties selling
reprrseniea merely a cashing In of profits
on the part of those who hava carried
stocks considerably above tho levels at
wnicn uiey were purchased and who un
ooumediy would have taken profits
whether the Steel dividend was to Wall
otreet s lining or not. It was merely a
iuotiiuii, bo xar as inese Issues were
concerned, as to how long the profit tak-
ing would continue before stocks reached
inveis wnere they would become attrac-
tive again to the public, nt the olosmg last night lt appeared as though
much of this had been accomplished.
Meanwhile the financial district Inter-
ested Itself In several new lsucs, which
either have lagged behind recently or
have been neglected altogether, nnd at
the end of th day there were n doren
or so special Issues which showed sub-
stantial gains.

The pressure was naturally the heav-
iest fn the steel and minor Industrials,
which were the principal targets of the
bearish speculation. Steel common Itself
experienced a sharp decline and was
well supplied on bulges. The weak- -

tness here stimulated more or less selling
active speculative specialties. All

Ilrrvtho food shares, the Itoyal Dutch Is- -.

sus, some of the equipments nnd other
Issues which have occupied a great deal

'of Wall Street's attention lately went
lower on tho day as a whole, although

i most of them rallied slightly in the
last hour. On tho other hand there

a number of strong spots. In which
there evidences of fresh specula
tive buying. Thee Included American
licet Sugar, which advanced In pym.
pathy with reports concerning the de-
velopment of Its oil properties In Cali-
fornia, American Steel Foundries, Amer-
ican Sumatra tome of the other to-

bacco shares. as a general rulo the
market was Irregular throughout the
best part of the. day by far the
greater number of active securities
showed net losses at the net of the day.

There was very little change In the
money situation, although It was ap-
parent again that the banks taking
precautionary measures to prevent any-
thing such as occurred at the end of tho
big bull market in 131C. There Is no
general disapproval of the present mar-
ket In banking circles, but at the same
time there Is a disposition to proceed as
conservatively as possible, which In the
long run may bo nn encouraging factor
In the market. There was nothing of
great Interest In tho foreign exchange
market. Sterling and francs were gen-uml- tv

stendv nnd other rates about un- -
changed from the preceding day s clos- -'

Ing. Cotton, corn oats continue,!
heavy throughout tho day. ino nona
market was quiet. Interest In this con-

nection is centered In the new Govern-
ment bond offering and all Investment
houses havo delayed new offerings until
this loan is subscribed and tho payments
for it well out of the way.
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A Trading I.eve as

The completo elimination of any extra
dividend on United States Steel was

to bring about Just such a healthy re
action as the market has been needing
and at the same time teach a lesson to
tho general public, which appears to
harbor the Idea that stocks can go but
one way. The setback brought lively ifsjo
trading and established the twenty-- 1 93I7S
fifth 1,000,000 share day and Is consld- - 95,70
tred to havo done much to strengthen 93.92
me general market s technical position.
Such a shako out could not have been
unexpected and warning after warning
has been sounded by many prominent
commission houses. Many people in
Wall Street nppeared surprised that the
extra dividend was entirely lopped off.
But an examination of the figures for
tho first three months of the year brings
the conclusion that no more than ths 5
per cent, rate could bo paid at this time.
Yesterday's figures show that 94 cents
a share was earned above the regular
dividend. Indeed March earnings wero
at the rats of only $1.10 a share a quar-
ter. Anyhow, those figures and tho re-

duction served as ' an excuso for ths
heavy selling, a setback which wan fore-
cast on Monday when the speculation
in oil became o unmanageable that
bankers wero obliged to protect them-
selves by Increasing the margin on loans.

The Look Ahend.
When will Steel resume Its extra divi-

dend? That question Is destined to
an all Important market problem

as long as Steel maintains Its grip as
the market leader. Past performances
may shed some light on tho future, and
In view of those, lt may bo taken as al-

most a certainty that, having deemed It
necessary to suspend tho extra dividend
for tho second quarter of tho current
year, they aro little npt to restore it
within ninety days, even though the
earnings shall have turned the corner
before the next dividend meeting on
July 29. When the dividend on Steel
was passed in 1903 It was not resumed
for three years, was not again changed
for four years and then was not changed
for fivo years, when it was first reduced,
then passed and remained off through-
out 1915 despite earnings of $9.81 a
share. Then it was restored and extra
payments made with the rising tide of
earnings throughout tho rcmnlndor of
1916, all of 1917 and tho first nine months
of 1918, in Bplte of declining earn-
ings in the latter year. A glanco at the
record Is convincing evidenco that Steel
directors do not reverse themselves from
quarter to quarter.

Exchange TCnt to Open Tuesday.
The board of governors of tho New

York Stock Exchange yesterday decided
not to open the exchange on next Tues-
day, the day on which the Seventy-sevent- h

Division will have Its homecoming
Tarade. News that the exchange will
close on that day brought a tch of re-

lief In the financial district, for It will
present an opportunity for many of the
houses to catch up with their clerical
work. Host of them, as a result of the
tremendous transactions of the last
month, aro woefully behind, and it has
been gossiped about that unless a holt-da- y

came along soon to allow them to
catch up certain member firms
nouid petition for a holiday. Ikglnnlng
to-d- the Liberty Loan Issues traded
In on the exchange will havo their own
post Heretofore tho Government Issues
have beer traded In at the general bond
post, but the market for Liberties is get-
ting so large that It was decided to

them.

slubber Stocks.
Orders to buy tho rubber stocks con-

siderably outweighed the celling orders
In the market yesterday, and United
States Rubber staged a demonstration
on Its own account which brought tho
other stocks of Its group along with it.
Tho gain for the day for United States
Rubber was 6 points, to 91, and the
transactions, numbering more than
80,000 shares, constituted tho largest
turn-ove- r In the stock thnt has been
noted tn the present market The or
ders wero distributed widely throughout
tne htreet, put wero of sutnrlent sire
and volume to be labelled Important by
the Wall Street gossips. Huyers aro
probably keeping In mind the fact that
United States Hublver ha accumulated,
somo J85 a share on Its common stock
In the last four years wltliout making
a distribution to stockholders. Key
stone Tiro and Goodrich were sympa
thetically strong.

Jlanhattan Shirt.
When orders to buy nt tho market

come into Wall Street tho customer may
reit assured that the broker l going
to do some scratching around to All
the order and If ho believes tho stock I

timid nnd doe3 not como out because
the price Is not hleh enough' he does
not generally stand back a bit on bid-
ding It up. In cases like this, when orders
are large nnd n stock unusually timid,
when It finally does come out It caucs
such surprise as would be occasioned If
the old family nag, taken out ,to the
track, should step a mllo In around
three minutes. JuHt such a thin? hap-
pened In Mnnhattan Shirt on the Stock
Exchange yesterday, lt Is nn Invest-
ment rather than a speculative stock.
Is closely held as such, and In 1918
yielded n nifo 6 per cent, of which 2
p-- r cent was nn extra of Liberty bonds,
A sale of tho Btock had not nppeared
on tho ticker since November, 1918,
so when orders for more than 4 000
shares came Into the market yesterd
Its quotation leaped from crag to crag
without hesitation It closed at 113,
a gain from tho first sale of tho day
of 39 points.

American licet Kuirar.
Three factors were behind tho rather

sharp rally In American Heet Sugar In
the face of an Irregular market. One
was thnt It was Felling out of line
with the other sugar stocks, anotier
that shorts which havo been kicking
It about "were obliged to settle, and tho
third, reports which reached tho finan-
cial district of Its prospects as an oil
producer. Some of ltn property Is In tho
heart of tho oil district of California
rind in the last few days tho company
has had experts going over the land
with a view of developing Its mineral
rights. A report Is In process of prep-

aration nnd will be given to the stork-holder- s,

It Is understood, within a short
time. Tho buying was conducted yes-
terday through the same firm that did
tho buying several weeks ago when tho
stock had Its first advance and this Is
reported to be from sources close to
the management of the company.

Bhuttlnir Dovrn on Copper.
It has been suerirested In tho copper

trade thnt a completo nhutdown for sev-
eral months, nt least until the market
becomes nettled and the surplus of metal-- !
piling: up be cllin'imted, would wui); to
tho idvnntntfo of the entire trade Kach
of Ihe larse corporations Is holdlns back,
hcplng that some competitor will start It.
It will ho recalled that at the first of the
year copper companies cut their xtatTu of
employees in some case!) GO por cent.
But the companies found that the reduc-
tion of employees Increased efficiency
and that the copper surplus continued to
pile up day by day, with a proportionate
Increase In production cost to such an
extent that In some cases at least it Is

, above tho selllns price for the metal.
.Some of tho copper companies wltli their
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STEEL PRODUCERS

WILL MEET HINES

Actjcpt Invitation to Confer on
Prico Question Again "SVitli

Bailwny Head.

BUSINESS HAS DIPH0VE1)

Trade in Several Finished
Lines of Steel Takes New-Star- t,

Say Itpports.

A possiblo rolutlon of tho steel prico
problem, which haa been hana-itu- r nro
since Dlrector-Qener- al Itlnes announced
that ho would not accept tho schedule
arranKed between steel producers and
tho Industrial Uoard, Is seen In the an-
nouncement from Wnslilnsiton yesterday
that tho whole question mny be reopened.
The advices from the capital declared
that nt ths meeting of Secretary Held of
the Industrial Hoard and tho general
committee of tho directors of tho Ameri-
can Iron and Steel Institute in this city
on Tuesday tho steel producers an
nounced their willingness to reopen price
conferences. The meeting, it Is under-
stood, will bo held herc or In 'Wash-
ington.

On Tue.idoy nlerht. after the meetln
of tho general committee, Judgo Gary.
chairman of tho United States Steel Cor-
poration, declined to say what had taken
place. Yesterday, when lt was learned
from Washington that this assurance
hud been given, tho Judge again re-
fused to say anything about the matter,
neither conlrmlng nor denying ths
Washington report.

There Is an improvement, even though
slight, In the steel business of tho past
weok, according lo tha Iron Agt, which
says In Its weekly review:

"Business In several finished steel lines
has taken a start in the past weelt, but
It would be easy to exaggerate tho
amount of it, tje comparison being with
several weeks In which buyers simply
looked on and waited for Washington
to show tho way. Producers see little
Indication of good business in the next
two months, nnd In some quartern no con-
siderable Improvement Is expected short
of the fall months.

Ilxpect Only- - Stoderntc nnylnar.
"Further note writing between ths

Industrial Board and tho administration
has ended in tho lattcr's acceptance of
the board's suggestion that the admin-
istration and the steel producers' com-mltt-

confer on prices for railroad ma-
terial. Tho steel committee considered
the matter Tuesday, but .Its action was
not made nubile. It Is a fair presump-
tion that .f the administration asks the
steel committee to meet it In conference
at Washington the steel men will go.

"In tho trado at large the fcellnjr is
one of disappointment that tho countrs-i- s

not told in decisive way that the
Government has taken Its hands off tho
steel business. Concerning railroad buy-In-

the administration announces that if
is not delaying purchafco to force down
steel prices, but Is using a surplus of
material piled up during tho war. ThH
confirms the belief of steel producers
that only moderate buying Is to be ex-
pected In any event.

"The scale of operations Is somewhit
less than In th preceding week. In the
Chicago district the average Is about 60
per cent., at Pittsburg and YounswtowT.
45 to E0 per cent, and In enstcrn Penn-
sylvania about 40 per cent. There Is
more disposition to believe that r
adjustnif nts In ths Industry will extend
to wages.

lbs.;

irancs

"Japan Is Inquiring for 10,006 of
70 pound rails. Kor ehlpment to Prance
ordert htve bcn placed for 200 tanl.
and 200 flat cars.

"Pipe business has accumulated unf
on lap weld sizes the mtlH nro fllld up
for sixty days or more Several citable
pipe lines are under netotlatlon nd r.

volume of inquiries for oil laka la ex-
pected."

Work on Hxpnrt Agreement.
The Iron Trade Rrvlrw fays: "Thoucv

leading Meel producers at a meeting lr
New York Tuesday agreed to meet

Hlnes and allow hlni
to present directly his con

tentlon tlml the agreed r.ul prices a --

too high, they nppcni a general reoper
ing of the price question with Govern-meli-

rcprcHentatlves. The general vWv
entertained is that the tresent schedule
of prices hso been adjudged fair and
reasonable with relation to present cos's
by a responsible Government I.h'.j. that
tho Industry has buffered fietereiy from
tho llfele.'w markot produced by the con-
troversy between the Industrial Hoard
and the Rallron.il Adminlsti atlon and thnt
nothing Is to be. gained ,nI much losf
In- uncertainly and suspense

Merchant .pig lion interests cspeclall
are averse to engaging in concerted
movement lo ie.-- tho Ineffective sta-
bilizing plan l. a reconsideration o
prices. Amertciin and British steel
makers nppe.,r to ho making progress
toward effecting international export
a7rreement A polling and prico arrange-
ment in inlls Is being consummaled
Beprewiiiatlves of American mills now
abroad will be Joined by other leading
manufacturers in June. Prico uncer
taintlos nro having tho effect of hoMlrg
up export eales. British pig Iron prices
despite their sharp advance dating from
the lifting of Government control May 1

Mill hold n varied margin of ndvantng
over American furnacen for Kurnpea i

delivery. Seabonrd prices In thin coun
try are from 13 to til below Mnt'
figures at home ports or furnaces. bti
ocean freights conveit this apread to a
disadvantage of frovn J2 to $15 a ton
delivered in Frnr.eo Belgium or Italy."

CONSOLIDATED EXCHANGE.

An Improved and a sleuller tore o'
values wns tiotiivabh at the close of nn
active market yesterday 011 t'10 Co- - vo.
dated Stock Hxehnnge Pri'vx ,.,-rp- t i

certain specialties had net lnsr-- t from '

to more than 2 points, but lln.il iiuotat'nr-wer-
ahov th low level" "1 "

early afternoon. Trading was n .

volume thloiighout tlie te"s .n- - s '

vtero In free mipply n ft f n p.". n"
strong opening, anil the 'In s;u '

readily to the railing t

Iwbb particularly severe aft. r nil lm- -

made the market unn'Mtled ami n.-- r

The attack was mitdo clin-tl- on w
common and othr standard li il

The vreuikness of Steel had a di s.'li
effect on the general lis!

Steel open-- at par. sold off is"'

held steady, broko rapid. y in (,.-
afternoon, decllimd S7-,,- i.illi'ia
acted and chued a.t 9",, 1, lo ' o'
Minor steels were off one to t ;

(4'mllar decllr.es were made in eiiuii.
oil nnd shipping slum's. Kill .

heavy and comp-r.ttlvcl- In
I specialties American Humilra. A.r

" 'gain of 4 ; United States Htibber. '
eU ; Bet Sugar, with 3.,, and la '"
trial Corporation, with 1 wete t "
strongest features, Tho remainder o"
tha special group closed fairly stead

Amer. Chicle
Common & Preferred
J.K.Rice, Jr. & Co.
Phons. 4000 to 4010 John. 16 Wall ."U., N T


