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BIOREN & CO.
BANKERS

410 Cheitnut St., Philadelphia

Government,
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JLVC1X1I. VtlU
Corporation and
Utility Securities
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Japanese Govt. Bonds
4s due 1931
Meld nliout D.SSS

4i2s due 1925
Yield about O.TS,

Detailed Circular on request

German City Bonds
German Industrial Bonds

Foreign Currencies
and Exchanges

NEWBURGER,
HENDERSON & LOEB
Members New York and
Philadelphia Stock Exchanges

1410 Chestnut St.

vpr 1 l'JJO

We take pleasure
, in announcing that

Mr. George D. Horst
has this day become a
limited partner in our firm.

j Biddle & Henry
104 SOUTH FIFTH ST.
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MARKET HARDENED

ON EASIER MONEY

Trading Confined Almost Exclu-

sively to Professionals Pools

Wore Still Skittish

New York, April 5. Resumption ot
trading in the stock market today after
tho Easter recess was attended by con-
siderable irregularity in price movement,
reflecting the continued mental confu-
sion of the professional contingent. Tne
tievelopmenfs in the foreign situation
over the holiday tended to increase the
cautionary spirit invoked by the Stutz
Motor incident. There was a great deal
of flopping nbout by the traders in their
effort to find the real trend, and tho
rapid shifting of position suggested Inck
ot confidence of operations ou either

lde of the market. In the mean-
time the continued curtailment of pool
activities gave the market a conspicu-
ous flat aspect.

Tho reactionary parly employed tho
developments of the foreign situation as
merely a pretext rather than n reason
to exert pressure in various direction
during the first hour, during which
period the trend was strongly reaction-ar- j.

Prices of oils, motors and steels
and other recent active speculative lead-
ers reacted 1 to 0 points, with concur-
rent heaviness in tho equipments shares
and the railroads. The reversnl soon
halted, however, a few leaders rallying
substantially on the further improve-
ment of exchange, the Hritlsh rate ris-
ing above $4 for the first time since last
t'ecember. Easy money was another
helpful factor, call loans opening at 7
ror cent, with the rnto later receding to

' d per cent. The recovery, however, con- -
5 anlrumiRlr 1arle,l tho ennn wMl, l.w1

attended thfte flnrehacks recentlv. To' .1 . in. i n .,
tut- - ruiurHr. wiin wic rniues uicrc was
a steady diininihing of the dealings

"ne itt the more striking ivtuuiv?......A.
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of house business. u. ES,

There s comment of KUf,B "u-- ;

tlmt been no nccumulu- - j ouof orders over the triple
virtually the market in ; 0A'

hands of the element.
was the l Oil '.'.

llllll.l.h lllsoftness of the pool issues.
It was in tlieso rrvent exploited issues
tho murket uppi'iin-- to bo most vulner-
able, for Mliilo the representative shares
were al-- o in supply, it Mas the high

iniiiistrinl ..no rt .

ground. The undeter- -

mined of In so far as "

settlement of the shorts is Vtt ".".'.
Oil

'...! ... ; Oil
uiin wno Prod
n"ixioiui' tor mum oi ine recenc nre-- i
works rather leary of revuming active
operations.

Additional ral1ie, the n

Mere br.t.ed mainly on the
further relaTtttion of money to 0
per cent. Crucible Steel. General
Motor, motor suliNldnrie.s equip-- J
ments prominent at extreme gains
t'f " to l points shares exteuded

j their early advunevs.

Financial Briefs
The averago price, of y active

Industrial stock") declined per cent
on Thursday, to 102.60. while tho

rallroudj declined 0 13 per cent, to
75.U8.
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Josiah n. BaitoM- - has elected
an assistant treasurer utul Llnford

anslstant real estate ofllcer
of tho TruRt i'o.

tra JJ. Ivttrlok beconv ueso-nate- d
the department of

'arstalr & "o. and will represent
In Alleutown and 'Nlclnlty.

The lost
J492.009 to the banks on
making a cash net reducUon

of 12.123.

The N"m- - York Kxchange feat
of William ShaM- - hn.s been sold to
HoM-ar- Kroelick,

and tho seat Kdwnrd I,. IlogcrH
to Jonathan Hryan for
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NEW YORK COFFEE MARKET
York, April murket

'offoe futures opened unchangod with
buyers nnd sellers apart. Transactions

call wero confined December,
l.47c.

first hour, business
dull only etles

sine call being few low
points
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Prominont Shares Inactivo and
Oils Gen-

erally Steady

New York, April 0. There was no
pronounced feature trading
llroad Street Curb today, being
sinall in volume. A lance ol
tho usually prominent shares ero in-
active nnd unchanged.

Some of the industrials showed n
strady nmong them Itainer Mo-
tors, which was in demand following the
announcements of extensive foreign

Al'tna was traded inat OTs, and Submarlno moved up
from 14H to 15. There was a

amount of business In Armour.
Leather preferred, tho stock Belling at

Oil stocks were generally steady, butsome these weak during th
"o-"-

"1 t
from 100 Simms
dropped from 32 SO1.
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BIG JUMP IN STERLING

&

Demand and Cables Touch New High
Record for Movement

New York. April B. Shortly after the
end of the first hour of trading in the
furcigu exchange market this morning
demand sterling forged up to a new
hlsli rftvinl on this movement of 4.00

cablet.. I sltlons leading.
advance uf over D cent from Satur-
day's final. Trench exchange also im-

proved 10 entimes from the opening,
at 1 1. IS fur cables and 14.47 for
checks.

The market opened strong, 'n

b.i.ig general. Sterling showed
a gam of 3 cents being quoted nt
CDs' for demand and 3.9fi for cables.

"rimes .il'o improved 2 centimes, at
U.&2 for cables and 14 56 for checks
Neutral exchanges. however, were
sllftht:-- - loiwr.

Quotations were:
I.'re 30.60. 20.52. rtwiss

cables 6 checks guilder cables
&, . cheeks 4 : pesetas cables 17.95,

s.nl.a 17 cr. Qlnuhnlni rah At

ll

attrunir rTtnci uunuvri
nf.nan . . . a 113 14 87 110.47 37U
Cai: 3 3 14.SQ KO.45 87S
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bturllns-- rranrn Urn
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32"

BUS1 14.no xy..i. jiij
3 W 14 63 20

NOON QUOTATION!)

so'

B.

8trllnr Franca Mrs Guildersin,1 j j nn nn
4.02'i 14.43 20.31

c.ii loans bank acceptances nre
also cent

rail, 6 cent:
time, C cent;
threo months C

BANK
Tank today i

repondm ,V' J'Vc
Iii anl'neslen1H2 ridltlinofi 21.860
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NEW YORK STOCK EXC HANGE TRANSACTIONS
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and morning at a net ad-

vance 106 poIntH, new po- -
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over

cotton very actlvo
strong this

crop

4.011- -
ltenorts told of general rains in the

belt, followed by u cold This

news Induced heavy house

and local buying, which was added
support from Liverpool interests.

the advance, however, active
realiT.lnir developed, under which prices
eased off about
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tt. : CBPglaaSencS83 iS:lS: Chief, April B.-- There was sharp
checks 13 C2; marks 1.64. break in the corn market this morning

TiiunsDAT'fl finai quotations ft -- teady to strong start. At first,

OulMrs

offerings were unci there
fairly good buying. The amount wanted

not large, however, and after first
orders were filled the undertouo gave
. rrv.Hfl mixed and nervous.
The 'arrivals were 140 cars,

May opened ut 81.04v to S1.IU,
n compared with 5LC4 at tho rod Rat- -

3"' and dropped to $1.02. July
' quoted nt 11.58 to S1.80.

MONEY-LENDIN- RATES ,$1.BS at the end Saturday, and receded

sr.W VOUK-Mo- ney on call, to $1.57Va. aepiemorr u,reUe , ..u. -.-.
rliiKses of collateral, opened today at 7 and declined to si.dijs.

cent lending and renewing. There appeared to be n long line
In tlmo money market toduy, the " ( oatg on tap at the outset and tho

situation to l "k"t uoa off after a higher start.
Nominal quotations were H .S!rcnJ "

will be delayed in some sections
Industrial loans and 8 per heeding
mixed all maturities. snows, me receipts were

Prime mercantile Paper Is unchanged, ..
a COnOHlono llliu luvaaiij l uuai- - M8f OPtllta l ""VJ1- - " "X7v I"Jln.l,n n.f ItlltlnnM aril '

-- .. .'.. .- -J dahirrftv anil Huellneilnr. ."". ..""i'T. n ui'"-;- imoderately Interested P",?'?"?;, ,'ni IgBie Urtd at 83c to
interior tho p9r ,? 'c the close Bat- -

dl
Prime bSSk'acceptances are helped tny. "ffembe.Started at 71,c and

tono by the easier trend of call money, saKKe( to 70TIC.
but business moderately active. of wheat hero today werei.l.. m.i.rM-uhl- v altered from ii..iih
hose obtaining at tho close of lastiOcara. ..,

week, I xaa "" -- - (cjuwwiims)
unchanged iVt per
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Reserve Banks' Discount Rates
Official discount rates 'at the. twelve

Federal Keherv us re as follow
Th fltst column for all

periods up to and Including a fifteen-da- y

matuclty ; the. second for a period
sixteen to ninety Tho

and fourth giu the rates for
discounts of collateral secured by
government or
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Rates on outstanding certificates of

Indebtedness continue unchanged nt 6
per cent with the exceptlo of Minne-
apolis, where the rate Is 4i per cent.

TO CHOOSE VESTRYMEN

Episcopal Churches Expected to
Make Comparatively Few Changes
Vestrymen will be ehoseu today In

nearly every Protestant Hpiscopil
Church in Philadelphia.

In the majority of the churches, it
is believed, the old vestrymen will be

Many of the new boards of
vestrymen will hold meetings later in
the week tv elect wardens.

No Contest in Rhode Island
rrovldenco, U. I April B. (Dy

A. P.) Xo contests for delegates to
the national convention were anticipated
at the Republican state convention hero
today. The only candidates announced
were those agreed upon by the state
executive committee, Saturday, the list
of four delegates nt large and six ll
trict delegates being bended by Governor
IJeeekman. it with tho general ex
pectatlon, that the delegate would be
aninitructed.
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LOCAL MS
WERE DROOPING

Ronowod Dribbling Liquidation
in U. G .1. and Other

Utility Shares

There was nothing of sufficient Im-

portance or containing fltifllcient stimu-
lating power to extricate the local mar-
ket from tho npathctie rut Into which
It had fallen. The undecisive character
of tho New York markctinnd tho metal
confusion which pccins to pervade nil
corners of tho market world, if any-
thing, contributed to place n still fur-
ther restraint upon market activity.
The resumption of business nftcr the
triple holiday, therefore, found little
chnngn in tho general coudltlono.

About the only dlffcrcnco to be found
from tho recent listless and meaning-
less hum drum dealing wok the ap-

pearance of fresh dribbling liquidation
in several of tho local issues. This was
more noticeable in the utility
shares, with United Gas Improvement
the weakest spot ot that group.

1ii knitin nstrtitlf riinertn fVUnfl It nili' Ui nuniv vi.vuii ivucvti mvii
been quite u little accumulation of sell
ing orders in tue mock over tne inrcc-day- s'

holiday. While these sales were
pressing they were persistent, nud

by midday had chipped off u point
with tho stock declining to 48, tho
lowest It has touched since selling ex- -
.1I..tl,.t1 IHiUniliiliililii Vlnptrtr. wnu (linn

offered more freely, causing tho stock
to Bug bacK to last wccks low jcvci ui
ill-J- . Similar liquidation was present
In Unlnn Traction, but nil offerings
wcro taken ut 31. Philadelphia Rapid
Transit dipped to 2.'li, but luter rallied
to ;M. reopening oi mo ioui iran-sl- f

cnntri-ivpi-B- In natiirullv creatine
more or less uneasiness, which, by
those who made n close study of tho
local situation say, in altogether un-

warranted.
r liiln olnnldnnltn. tfk 111. nttnolinil

to rather perfunctory dealings In the
balance of the local blocks. The

Co. of North America paid full
receipts nnd old stock continued notably
firm, the first named moving up to 20?i,
While tne oiti biook renencu .iu-s- .

Ufi.-n.r- A llnttnrv llpllll
lill. 111V KJW,j. a.i.v.,. - -

in lightly jot continued pegged nt ll.i.
Luke Superior Corporation was also
well sustained ut 1U, while American
Stores was well tauen nt it nnu V4'

Further liquidation in Tonopah Mining
deiiresseil tliatRtoriciof.

The position
of railroad bonds

1431 ST."

and
Stack Exchanges.

ir t i s.4' 1
.

,T
. --iji

--Valance n
Emerald Oii
flher--t fihowrt'tl tiltnl nsenta ti.tjl
oil lands, lcaaca, wells, lines $$4,782,929.37 in vestments Jn
advances to affiliated comnani..
$121,781.50; crudb oil, material iS
nllefl. S4B.921.G5: nccounta j '

inntallmcnts duo from BnViBi.ire' ' I

to cnpital stock, ?17G,B73,000 ',
Liberty Bonds, $10,000; cash'.8:
hand and banks, ?lGn,727.88' a5
deferred chnfrcs, $96,003.02; Vft
liabilities capital stock nute,J.,
injr, $5,299,100; vouchers pnyabU'l

""" am vitcM jmyaDie, anil '
taxes accrued, $20,085.02; profit
loss account, $93,625.11. Including
proceeds from present offering andsubscriptions and accounts duo' tlii'
Company will havo $1,000,000 cask
on hand, over and above all indebt
edncss.

We offer and recommend Us

7 PREFERRED
Stock, at $100 per share, and jriv.
free-- ono share of Common with each
share of Preferred purchased.

Sen forfefirtfPM q

Douglas Fenwick & Co,

34 Wall Street New Yorlt

Bonds for Investment
Circular Upon Ilequsst

The National City Company
Correspond Officii tit over St rlllurhlladslohli 1421 Chestnut St.Atlantic CUT 1228 noardnnlk

HIGH GRADE HIGH YEILD

RAILROAD BONDS

LIST ON REQUEST

MARTIN & CO.
1411 WALNUT ST.
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The above chart shows the course
of the average price of ten rail-

road bonds over the period indi-

cated.

From this it may be seen that the
price, starting at the compai'ativcly
low figure of 83, has moved gener-
ally downward until the recent
slight upward trend.
There are today many excellent in-

vestments among the rails, com-

bining best security with high in-

terest yield.

Detailed Information
on Application.

GEO WKENDRICK 3rd CO.
tt'ALNirr

Ilcmbsrs Nw Tsrk

j&aruzers
w

Sheet.- -

PHILADELPHIA.
Tslcphonea: Bell Snrnro

XftTStan Ism 11S8

A Saving Fund Society Investment

New York & Erie Railroad Co.
'

Third Mortgage Extended 4-- 2 Per Cent. Gold Bonds

Dated March 1, 1853 Due March 1, 1923

Outstanding (Closed Mortgage), $4,617,000

Secured at the rate of approximately $20,700 per mile (includ-
ing the $4,631,000 underlying liens), these bonds are a mortgage on i

the double-tracke- d Main Line of the Erie Railroad Company, ex-

tending from Piermont (on the Hudson River) to Dunkirk (near
Buffalo), a distance of 446 miles. Following this issue are 8 other
issues of Erie R. R. Bonds, aggregating about $150,000,000 of
Junior Securities.

The issue is listed on the Now York Stock Exchange and sold

as high at 109)4 on August 8, 190G.

Price: To Net Over 7 Per Cent.

Biddle & Henry
104 SOUTH FIFTH STREET

We Take Pleasure in Announcing That

Mr. Ira H. Deitrick'
is now connected with us in our Bond
Department. Mr. Doitrick will rep-
resent us in Allentown and vicinity.

GARSTAIRS & CO.
INVESTMENT SECURITIES

.Ueiitber Pittadelphla and .Veto York Stock Vxchnnac'
1 119 Walnut Street 71 nroatlwny

Pliiladclphiu New York


