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of tax and parable May 1
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BIG DROP IN COTTON

ON GENERAL SELLING

Heavy Selling Gathers Force as
Stop-Los- s Orders Are

Uncovered

New York, April 30. Cnltnn opened
wwy at a 2 point advRncc to 'J.' points

decline.
At first, there wai moderate huying

on the unfavorable weather over the
.entire belt, but this demand soon gae
Tilace to heavy general belling Mhieh

ikt Klthered forre as slop-los- s orders Mere
3i!?. iinnnrarAil nn n ci.flln il.i.vn nnil orieos

JTvere soon more than $3 a bale below
''Tuesday's clove.

The early break soon extended to
27.00 for May nnd 24.3."i for October,
on 7." to SI points below lnt night'-cfosi-

figures.
Selling was active and general on this

decline which carried prices about 100
to 120 points below the high records
of yestprday morning. The break was
checked around these prices by color-
ing in advance of the weekly weather
.report and there was alo trade bujing.

Offerings increased on rnllies of
25 to 30 points from the lowest nnd
It teemed that such bullish features ns
were contained in the ivecklj repoit
had been discounted.

Receipts at the ports foe the day aie
estimated at 2(5,000 bales, against 1!l,-75- 2

a wook ago and G4S2 bales a year
ago.
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NEW YORK COFFEE MARKET
New York, April .".0.- - Influenced by

strong cables from Brazil, the local mar-cfc-

for coffee futures this morning
orened firm, xvith Slay unchanged and1
other months twenty thirty points
jnigner. apw urieans nrokers were, which
again neavy Dtiyers uoeember,

the undning of hedges,
Coffee mercliants who recently re-

turned the coffee-growin- g hpctions
of Brazil confirmed the earlier reports
of severe damage frnm frosts and ex-
pect the coining two three crops
average far below recenl years. The
spot article in Rio was 3."() reis higher

iand in Santos 200 reis up.
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j DIVIDENDS DECLARED
i --i Kutern Steel Company, quarterly of l'i

T r cent on flrat and 1 par cent on aee.
,.. Mnil nreferred. nayabla Juna 18 to atopic
V .f rev,rrf Juna. ?. and ouarterlv of VI nee--- -- . - -f ci..". - i- - .r cent tin common, payaoia July ae to aiOCK

. i' ot reeorn J1117 j.,w Tnlenrf Rteal CiUTiBllir. fiuarterlv nf
i Mr canU payable Juns 3 to atock of record

ViV I. O' White Knelneerlng Corporation,
;'ouartrly t Ifi P'" nt on preferred, pay.

nblaJuna 1 to aioric oi recora Any ia.
Cfeacent Plp Una Company, quarterly of

aJliwnty-nv- o canta share, payable June Id
M stock of record May J2.

8ivae Arms Company. quarterly of 1

siMUMVt.on first oreferred and 1H per cent
a.t,cond preferred, and 1J4 per rent on
etsnaaon, , payable Juna 15 to atock of record

MSO BUTTER AND EGG8
Mil 30 BUTTEn Receipts,

(r. siura, wc; firsts, eH
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EVENING PUBLIC EEDGER PHILADELPHIA, WEDNESDAY, 'APRIE

newsof the financial' world new york andpMiladelphia stock prices
STEEL DECLINES SHARPLY,

MAKING MARKET IRREGULAR
Selling of I stial Lcailrr l.s Heavy and From Important Sourvcs.

American Foundries and liidibers Strong

Nrw Yoik, April .'!0. Tlio "tock nuiikpl hiis rnlkil mi nil Ihiiinuli llio
ilny In lnnil lint nuit lio irgnnlocl ns ilio trnrinj; iiwn.t of Strrl i ninmon,

chief iijiliiviilnl nf (lio wurlil. fiom il lone ninintninpil position of
tock innrkot lcnilrialiii, n it iuut lio poiipinllj nmlriMnnil tluit, illi Ilio

Hlvldrnd rriliicrol to ' per i rut pop niiiinin lij tlio iliripplnc of nil cxtin
tlion1 no Iiiiirit ois nny iiicpnthr for liiilli-.l- i oporntioii in tlmt

iniliitfinl iiic niminil pin. 1'ioni now on it is to bo nssiimod tlint tlii
slock ill ho iiiotp dolim'telr Inkon lis n Imnk nvol nnd lint lis it stock in
vhlcli sppciilnlito oporntioiis tuny lie conducted.

Tills mni Imw horn "tlio chlnf pillpop of tliosp in nut rail of Ilio innnnco-tnon- l
in liikliis; the ilrnsfic nctlmi hiih mis iinnoiini piI Inlo yostcidHj, and

it tiin.t lmp lipcii Ihrir ipiip to lime if'.'iihillc oppintioiis in it (jiscon-tiniiPi-
l.

iinikinc it dpppud holh on iinpslniPiit dcninnil op liniiiicinl
fop its ninikol ncliiili. Its miutm- - HuoiikIioiiI Ilio dny ns

ppifrcllj mi in ii . in ic of the now ilividptid conditions. nnlois
niciiimilnted in l.n-R- olnnip met night nnd it ns siippliorl in Ihirp lilock
liy Shrnrsnti. t III mm A. Co.. mIiosp Miles throiijili Iho dny must Iiiiip
nmoiintPil to nt lens) 100.000 shnics. illi this soiling thp ilPtrrinlnitiR
fnctop nnd hoing effective in forcing its price down ns nun h as A points, from
the tinnl miIps jeslprdnj.

Other issues, nfler the rli f fen niimitps of linding. neip iriegnlnr. ith
ninnj stoi ks innking ndnnces inimniR fiom to 111 points, but the

gain n ninde in nn innclie spccinlly. .Miinhiiltiin Shit I

AniPiienn Steel Foundries niotcil willunil ipgnid to Ilio ditidpiul le
liiicijnn. iiihnnidng neiirl; . poinls o nbote 101 nnd innking a new high
record.

I'lilled Stales Ituhber lose moie thiin 7 poinls to !i."i nnd ill the filiHl
tinding n long lis) ,,f (M ,s eie bought itli n good denl of igor. the
niajnriM of t lio issues trnded in ending (he dm with some nnioiint of gniu

Tlic inosl inipnitnnl fenluie of Hie bond innikel whs the ginning
for the Liberia issues, nil of those bonds allowing n pionouiKod im

pimenient in llieir mniket position, with the fouitli 1'. "hieli linve
been moving up Mendilj in the Inst few dins, selling nboie ICII.

'I'lieii' nils n good demnnd for inilroncl bnnils geneinlh nnd for ninny
of the industrinl issues. ImiI finding in those sdMirilies wns snuill ill olunie
beenuse of the limited .pi

DROP IN STEEL FAILS STEEL INDUSTRIALS

TO EFFECT ILL ST, ARE ACTIVE ON CURB

Spots and Stronger
Groups Not Lacking Rails

Are Sluggish and Heavy

Slnrli sales lodaj on the New nilt
evhange Inlaled I.TS7.3HO shares.

New York, piil 30- - The New
Yntk Kieiiing Sun's huniicinl ieiew
this nfleiiionn is ns follows;

The pticp of I'liiled Stales Sleel
(oniinon stoik bloke mound I points,
to cloe nt '.17.. in todni's Mm k ni.nket
ns the result of nn nc iimulnlinu of
bu.iing niders oer night, following the
nclioii of the diieilois in disc oiiliuuiug
the exttn iliiidend al ipIciiIbi' meet
ing. Kill lliis nioieineiil of the trndi
I ion.nl lender did not nt first gientlj
itllllienee the es cf tlie is.

The liisl half hour was inegul.ir.
iiith some issues displaying pionouticed
slienglh. Sleel itself rei'oieiecl to
some extern onlj In slip nwni ngnin in
the seionil hour In tin- - sec nnd pt

back, snftic ienl selling piesiue wns
exeilecl to fence a epiite geneinl de
cdine of 2 to : points. At noon, lion

eier. evei Ihing but stef--

shaics began to make a
nnd kindiil
much honor

showing.
It wns i nmiuMitPil upon Hint the

mniket seemed lo he mliie on th" de
eliue. ii ircuinsiaiic e icgnided ns sig
nitieant. beenuse in n bull niaikei. ns n

rule, trading till lis dull as soon as
prices settle back. That is wlial has
happened in the pi event maikel in Ihe
last two or thiM- - week- -. Itul lliis
activili while piicev note going hdriodl

was not nee osv,nil act ii il x e.clusiieh
on the spiling side.

Fiom the opening tinding n.is in
huge volume, more limn I.IOO.OIIO

shnies changing haniN befoie o'clock.
Ill business of such huge piopm lions

.,..! .. nullnggiPivciy. 1- Njl
olbeis peiluips Inn aggies'n V shipiiuii.iniB

.1 I,cMlllllg sic, ,11, -- nun- ,.., . .... .

bujing for tlie long ni count, still otheis
fop investment while alwnvs llieie ate
those who, having sold hni I must Inn
to i over.

These varied fninis of activity mav
not Infrequently be nil nl play nf the
the snnie time beenuse the market is
nation-wid- e in its scope whidi implies
many inteiests giving rise to loiiliieting
manifestations

Naturally there were diffeient opin-

ions ns to Ihe effeit in the long inn.
the poor earnings showing in

steel nnd the elimination of Ihe- - extin
dividend would have on the test of the
list. Those who exped Ihe bull maikel
lo continue were pleased to see the
slinking out pioeess in operation. S. e

nervousness had been felt nbout the
market getting Inphenvy and a setback
without a bad bie.ik would, in over

sense, be comforting.
I'.ut 'theie not lacking strong

spots nnd strong groups. The motois
were strong, and i were Ameiican
Sumatra Tobacco. Aineiican Agricu-
ltural Chemical. American Can. flood-rich- ,

d Tire. Kevstone
nnd others. The'oils. while le.ictionnr.v ,

were less so than yesterday. The rails
were sluggish and a bit heavy. Aside
from influence of the steel meeting,
news developments weie favorable.

It felt that Premier Orlando was
mood and thatin a more conciliatory

l.lojd fieorgr's advice to him nbout
Kiume would bear fruit. The Japanese
question over Shantung wns reported
adjusted, and I.enine was rumored lo be

in flight.
There was definite improvement

throughout Ihe industrial list in the last
hour. The steels were more backward
in recovering than the other, but
I'niled Ktates managed lo gel
above OS. The most spectacular rise
was In the rubber and lire group, I'tiited
States Rubber running to 13, a gain
nf more than seven points. Liberty
bonds were firm, save .'tUs, Theie
was a sale of .f."i000 I'nited States. Gov-

ernment registered 2s nt DOs. up ':'
from the last previous sale.

The Iron Age states that business in
ieveral finished steel lias taken u
start in the iast week, but it cautions
against an ernggernted idea of the
amount of It, the comparison being with
several weeks In which buyers were
merely looking Producers see little
indication of good business Inside of
two months and some expect no con-

siderable improvement before foil.
a foreign exchange, francs and lire

were firm. Sterling nnd neutral rates
cased lo some extent.

Cotton, corn and oats wero heaT.v.
'J'odaj was the last day in which the yjd,. .. n i it t..jKJff VOlioo yonirVsr(cr aojniv au. f

Oils the Weak Feature in an
Otherwise Strong Market.

Cramp Moves Up

New
on (he
enlecl
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111 nnil stieoi in , ,jj p,.p.
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instead ,,f the market beinir
iinseineii lit tho leduction in the sleel
dividend distiibuliou the chief tcol
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Cotton Buyers and Sellers
New York, April 30. Old Myle

July Orvis bid ; Hyman offered,
October Hartcoru and Cuppla bid.
New style May Ilanemann bid;

Kleffer, Mitcliell and NcvVirtan offeied.
October McKenna, Nevviilnn, Rior-da-

Hyman and Mitchell bil : (iifford,
Ut Hubbard, Sellar McOee,, Jay,
Vpiing, Vachsman and lcKuaiiy of- -
feracd.e.,.-- i

:).

the

York

Kllal

NEW YORK STOCK SALES
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declines in foreign exchange were siinun (u a,A(K
nf ns comnnred with incsuaysi

On the other francs lose
0.02 for cnbles (1.04 for i hecks.

771-- .. 'eompnieil with for nnd
77 (1.07 ' for checks Tuesdav

j ing.
"

weakness sterling and the
US', 'contrasting strength in francs nie
!)(i:,4 Ho the that recent buying nf g'

by Paris lias been completed.
81'a .buying was account of loans niatur-3- 0

ling London. May
SI-"- , With out of the way, sterling

nets francs are. Iinlinn
0 OS. (K) OS. exchange in the

n:!.7(!

n.1.28
auto n.i.no

5s...

102

NASHVII.I.i:

Rs

!)4T,

no
2

I03'K

n4S..12.'V

t4.92T.nn7

043,

Co

BONDS

Oil

73V4

...

65

..

..

hand,

a gain of 4 from 'Iuesday open-

ing. Swiss pesetas weie un-

changed. Stockholm wn easier.
(Jeueral quotations were:
Demnnd cnbles

4.00'i.
Franc cables 0.02, checks 0.04
Lire cables 7.48, checks 7.50.
Swiss cables 4.1)1. cheeks 4.0.1

fiuilder cables 40:ii, checks 40's
Peseta cables 20.35. check 20 25.
Slnekholm cables 20.75. checks 21"

Christinnla cables 25,i.i, hecks
25.55.

Openhagen cables 25.05. clunks
24.85.

Ruble notes showed a rally of about
a cent to 11.25311.50. market
was

prominent international banking
house reported to have been a large
buyer of today 7.45 for cables
anil 7.47 for checks. Sterling, in the
afternoon dealings, nl 1,05''4 for
demand 4.00'1 for cables.
shaded slightly to 20.28 for cables and
20. IS for checks. Swiss were quoted
4.01 ',2 for cables 4.05 for ks.

BANK
07Ts ' Bank clearing; today compared with cor

caai two

102 Inhlla
093J,

.

03.40- -
.

inin mis 1117
S11,l)7fi,.173 160,61)11.111

49,015,80(1 48,."il)3,707 6U.2US.115

Unchanged
New York, April 30. Refined sugars

81 r, arc unchanged nt !)c, less 2 per for
8gaScash, The demand was quiet. Raws

linclltinffwl at 7.28c,

ne li

National Companj

1421 Chestnut St.
Philadelphia

RlWvSTl
J9J.0J0 145, (.81 fafl Baf X JCP451,874 IM.a47"l,tl4,7r,s 24I7P'I

1'515-K-
4,3qi51 ,1.492.210 1

ILsUafk-..-- . t'Ja11li '11

LOCAL STOCK MARKET BROAD
AND MOSTJSSUES ARE LOWER

If ide Decline for Steel Common Brings Downward Movement
for Other Stocks Rapid Transit Holds Firm

railing became much blonder Hip I'lillndclphln Slock Rvrhnnge today,
bill while several nf the usual local lenders showed nclivllv. Hie wide de-
cline momentum of I'nited Stairs Sleel common had n lind efTocI values,
nnd nearly nil changes were to lower level. Steel sold off ninth points,
reflecting henry unloading on the New York exchnnge, due to the discontinuance
of exlrn dividend disbursements, with the hiss recorded In the lnt haltof the session.

I.nke Superior Corporation vvn nnliirnliy influenced by the course of Sleel,
hut il did not special weakness, although Lorn-inotn- e,

on moderate tiansnction. o only a little moie than I poinl, Kleclric
llnttery wns slow, innipnied with its position enrller in Ihe

yielded more than 1 point, (ienernl Asphnll preferred 1 1t,, Phila-
delphia Kleclric n trifle, Philadelphia Comptiny cumulative piefened ',ttlllinni Cramp coitih'catcs Inst ns much as 1 14 . Il.ilh Tonopnli-Ileliuon- t mill
lonopnh Mliftng also shaded slightly.

Rapid Transit trust iprtilicates held their position, unci on n turn-
over advanced sllglilly. Philadelphia wns sternly, but I'nlon
reacted n little. I'nited Impiovemenl wns stendv, York Itililvvnv preferred
unchanged nnd I.ehlgh Navigation declined ,.

Pennsylvania Railroad lost n trifle, Lehigh Valley, bill Northern
Central gnined . nnd Wesl Jersey nnd iippeniod its previous closing
level,

The fentllie of Ihe bond innikel wnv he nclivily of foiirlh Libel 1 Ills,
vvhhh weie loner. third Liberty 4'is also declined, hut were slow.

Financial Briefs
A specinl of the stockholders

of the Central of Rnilrond I

called 'for 2S. on n bond
issue of fiom $50,000.(100 lo

Chniles P. (Jrnves. secielnry,
said proceeds will apply lo lellie
inatuiVng bond and for improvements.

The nnniiiil lepoil of the Interna-
tional Mntmliiiik Corporation nnd sub-

sidiary companies for the ended
December .11. shows n net piotil for the
year of .fl compared with net
profits of $1,127.00.1 for 1017.

AtneiMini Paper Com
' pnnv reports for the end

'etl Pecenilier .11. nfler
:!v nnd war tuxes. SI ,252.2!. equnl

$10,021, shnie on $12,500,000 preferred
- stock, fteninst biirplu Sl.i0.28i.

$1.20 on the preferred in 11)17

I'ndnv minks the tenth nnniveisniy of

NKW YORK on examiner v clepnitmetil ol i

(ollnleial. opened today at per cent delphia Cleniing Asvoeintion.
and renewing. On nil department wns orgnni.eil in Apiil.

dustri.il collateral, the opening into 1"0!, and on
('4 per cent. 1. mnn. weie ihal

nne n,enilieininrket monev
no development interest, business be- - 'in'i"". Since then trust com
ing confined, heretofore, tu moderate ponies have joined. The
transactions mainlv forsixtv nnd banks seven tins! i vvlileli

nt ,V4
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fig-i- ii
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nn responding veain;
S04.nU6.K34

Refined Sugars

cent

Cenrrlbnteil

City

Tile 1

'(!! 1ST

I on
fair

and on
as ns .TVi

greatest

develop loner.' nnd llnlilnln

Storage ns week
and declined

and

firm fair
Traction Traction

Ons

as did
Senhoie ill

The

meeting
fioorgin

Mnv to vote

that

year

.21.1.771.

The Writing
eniiiings year

surplus ihnigrv
(o

lending

at

seven
ns

subsequently In 'nine members had total
'lesources on May I. 1000. nf S5S3.
Io.13.000 nnd irusl fund amounting lo
$.187,051,000. Al present the total le

Jvouices of these hanks and trut (om
panics, allow ing for five banks discon-
tinued, aie .$0.12.."ili7.000. showing an
increase in lesources of S30S.41 1.000.
nr 03 per cent. The seven tinsf enm
panics non hold individual trust funds
amounting to 8701.140,000, an incieiise

'of $377,308,000, or virtually JO0 per
icent increase.

The .New Yolk Sublreiisniy Jst
$100,000 io Hie hanks yrstoriln'v. ic
diicing ihe net gnin since Kiidnv

000.

A Chicago Una id of Tiade inenibei
ship sold nt $87,111 net to the buyer, the
hlghevt price on i coord.

TJie Onens Mottle .Machine Company
and (ontmlled mtupaiiioM i ejiort fur
Ihiee months ended .Maich .".1 net ptntitv
after war taxes of $52n.50(i. ecpial aflei i

piefeired dividends to SI, 0.1 a vmro on
SO, 501. 77.1 coiiiiiioii stock.

The New York Slock Kxcliaiige hns
stiicken fiom the list American District,
Telegraph Company capital stock and
Central I'liinn Tiuvt Company, of New
Yoik. certificate of deposit for stock
of living National Hank of Xcw York
and of Irving Trust Company, Adinit-- I
ted to list: Central Union Trust Com?
pany of Xew York certificates of de-- I

posit for slock of Irving National Itunk
land of living Trust Company, in ratio

of two shares of bank to one share of
. trust company. Substituted on lisf

Meicnntile Trust and Deposit Company,
permanent ceitificates of deposit

stock of the llrooklyn Rapid
Transit Company, in lieu of temporary
certificates.

SOUTH STREET
PHILADELPHIA

..I'M

'riTTSBURQH
fOLtiDO

DUSTON
'r

Liverpool Cotton
Liverpool. II 30. Spot cotton was

quiet today with prices easy in Ihe
bnsis of 11 decline of 27 points for mid-
dling, old nintrmt. nt 17.tld. Sales
were 0000 bnles, Receipts were 22,-30-

Imlev, nil American. Futures were
quiet in Ihe early ilenlings. Spot pricfK
were: Aineriiflu. middling fair, 111.85(1;
good middling. 18. I2d : middling.
17. lid: low middling. 15.80(1: good
ordinary, 14.2ld, unci ordinary, l.l.OSd.

LOUIS

OALLA
,l7S,i

2iPtiU
Can and should 'Havoided. Concentrate .,iB
your light on the road.
Equip your car the
"Osgood" way; 74
more than an or-

dinary lens 910
more road light than
ground lens.

Osgood Long
Distance Lens
Cost no more than ordi-

nary lens. Give the best
and most suitable light.
Keeps light under con-

trol. Flashes it where
most needed on the
road, waist-hig- h beam.
A safety light that dif-

fuses and dims without
blinding glare to other

motorists and pedes-

trians. Eliminates trou-

blesome dimming de-

vices; complies with
motor lighting regula-

tions.
Price. K2.90 Pair

hnnM

And I'p, According

Gaul, Dprr &
Shearer Co.

217 N. Broad St.
nlKtrlnutora

Buy Vc
Prater

VICTORY LIBERTY LOAN NOTES

Rats Callable Due
Wa 1922 1923

LIBERTY LOAN BONDS
3'j 1932 1947
1 1932 1947

1927 1942
U 1932 1947

4', 1927 1942
Vi 1933 1938
'A 1928

.50, $100, $500 AND $1000 DENOMINATIONS

FULL INFORMATION REQARDINQ TAX FEA.
TURES THE LIBERTY LOAN SECURITIES
WILL BE FURNISHED UPON REQUEST.

MONTGOMERY & CO.
IM 4TH

Apt

be

all

WALL STREET
NEW YORK

MEMHEKS OF NKW 0!tK t PIIILA. OCK KXCIIAMUEM
liOVKRNMKT SKCl'ltlTIliS HKI'AIITIIKNT

TKLKrilOMIS. UlilJ.. LO.MlIAItl) 43201 KUVHIOMS, MAIN 23SI

Ernsts ernst
TAX SERVICE

I AUDITS ANDSYSTEMS
'

i PHILADELPHIA

JEW YORK
OT.
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