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Early Market Gains Nearly

All Lost Before Close

KUSH TO BUY AT THE ONSET

D jatU of Silent Smith In Part Re
fpir the Decline Aldrleh

Bill Bxpectetl to Prove of Great
Benefit Since Financial Stringency
on April 1 I Jfo Longer Feared

New York March Z7The altogethe
favorable character f developments

upon financial affairs that were
flOunced yesterday end to which further
emphasis was lent in the morning news-
papers today naturally resulted tbl
morning in what Is known In Wall street
as a wide opening m prices on tt
stock exchange

There was a rush by people to buy
stacks that at the outset sent quotation
for the leading shares up from one t
three points beyond the large advance
recorded at the close of business yester-
dty and this strength of the market
continued with various small intermU
shuts up to the end of the first hour 01

the afternoon
The inevitable end familiar rfteessior

in prices then began eau as usual
profit taking sales by those who
bought tocks on the day before end
renewed liquidation of weak accounts
to a greater extent than by either
these forces by a recurrence of attacks
by speculators for the decline

of this sort the larger share o
the gains made earlier in the day
lost although the market plainly restate
the declining tendency with greeter vigor
than it has done lot a long time

Smiths Death Aid Pall
The felt today has been accelerated

perhaps by news of the death abroad
of a capitalist whose hoMtagg of certain
railway stocks are known to be large TIM

capitalist in question however Is not
known to have been at all interested in
the stock market in a speculative way
and there are substantial reasons
stating trtaf the future possession of the
securities held by him has been so

as to make his decease in no way
a matter of financial concern

The active power for the moment in
the market is manifestly and simply
bear manipulation and that too con-

ducted by a greater number of raah
youthful and inexperienced speculators
than have been operating in stocVs at
any time since the boom of 1901 The
furious selling of stocks that has char-
acterized the market in teat few
weeks has proceeded almost enUrely from
three or four commission houses whor
clientele is of an ultragambling sort at
there is not the slightest question
that customers of these houses
been pyramiding on the short side o

the speculative account in exactly
same way that others like them did In
frenzied speculation for the rise five years
ago which met such a disastrous culmina-
tion

There is of course no doubt that
attack upon the market has resulted in
great amount of genuine liquidation o
stocks but it remains to be seen whe
further operations of the sort at
ridiculously low level of prices for
stocks of the great railway c
of the country that now prevails will
utiopqed with Miocene

Money notes to Be Knitter
The one powerful argument which spec

ulatfirs for the decline have been able
adduce in recent months Is that rates fo
time money were larger then the yield o
dividend paying stocks and that ther
were signs that theM rates would soon b-

lowrred but such signs have not put
an appearance Almost variably
the first of April each year money
tend to soften from purely natural eau

ADYAECEIS CHECKED

1

Don lbl

bear-
Ing Aft

by
had

by
but

ot

Under-

selling
was

arr-

anged

the

but
have

the
Ute

title
a
r

tile
the

ht

to

1t

F

1

for-

E

¬

government re also taking advantage
ot provisions of the Aldrich bill and
proposes to see to It that the money sit-
uation shall not be strained by an intake
on ihv part of the Treasury Department-
of uioMf y paid upon customc dues and In-

ternal revenue collections A considerable
portion of the J170WOOO released in a ramp
sum from the Treasury vaults through
Secretary Cortelyous order of yesterday

covered into the local banks today
anti it is probable that this entire sum will
be paid into the banks before the week Is
ovrr

If in addition to this the Secretary of the
Treasury should announce that he pro
POF s to pay off in cash and without any
refunding operations whatever the I1W-

006V i of 4 per cent bonds maturing on the
lilt f July it can readily be seen wtiat a
change has come over the general aspect
of financial affairs Although the

of April is near at hand no more than
bail rate was bid today for time money
for any period and It wee said that cer-

tain large loans had been negotiated for
long maturities at than this figure
The youthful speculators whoare enraged
in selling contracts for Ute delivery
stocks at present pon
der a little as to the probable course of
the security market when Once a rela-
tively long future of tam in tttne money
rates is assured
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Easier Feeling as Fear 01

Panic Is NoW Over

IABKET IS NOT YET STEADY

hnrp Breaks and Erratic Condi-

tions Experienced In Many Inane
Concerted Attack on Erie Brings
Price to Loir est that Has
Been Touched for Year

New York March 27 In banking and
offices an easier feeling

today the assured avoidance of i

to panic conditions having dir
the apprehension which for thraf-

eeks has been wrecking nerves ai

well as quotations For the first day
n the entire three weeks there wai-

t the faintest rumor of failures and
almost an entire subsidence

the loom talk regarding the ahakei-

rmncUl condition of various corpora

The market while reflecting to
extent the renewal of confidence and as
nrance wife atlll far from being steadied
9 normal conditions There was a wide

range of prices between the high and the
ow and sharp breaks and erratic spurtfl
Indicated the effects Of panicky condl
ions There was extensive bear covering
In the morning accompanied very likely
y a practical withdrawal of support In

erpoeed by big interests the preceding
lay This withdrawal of support

was not of sufficient importance to
check the upward course of the market in

the morning but it was felt In the

Brokers generally agreed that It would
e several days before the market reached

normal conditions and meanwhile antlcl
paling erratic movements many of then
idvised their customers that the only
wont likely In the immediate future would
be obtainable only by endeavorIng to
In and out with the rallies and reactions
Pew traders were willing to commit them-

selves to a auctained position on either
side In moat eases they referred
peetpanlc experienoee in the past
there were many predictions that when
the market steadied Itself It would

become dull and inactive

Erie was the feature of the afternoon
trading A concerted attack on It
iccomnanled by that the direo
Ira were perpl od over the financial af
ilrs of the company and particularly

the prospects of renewing notes
in the near future The attack

mt made just as tha market began to
nrnrajM the common which had sold up

o MH a gels of over Tuesdays closing
sharply te 9 The figure Is a low

ord for many yrs Concurrently
preferred declined from M to 67

the second preferred from 30 to 36

directors were In session while
neck was under attack and all the re

had it that thy were concerned
i ver the situation
The directors it appeared subsequently

ook up only routine business at the
and It alec became known that ar

tngements have long made for
whatever dnnneing the lIne will do

time to e m As lies long bee
etvn the company has outstanding
out ToOODOM in notes made last fall

ft first of the notes matures in April
there is said to b no question that all

vovteion has been made for their
or renewal

Provision has also been made for the
ment of the second preferred dividend

month The next stated time for
of Ute dividend on this stock

not until tall and since the payment of
Ute preeent rate Involves an annual ex
endUuro of but IMMM it does not

alt that it will be discontinued

WALL STREET NOTES
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For the seven months ended January 31

the net earnIngs of the company were
MfcttB somewhat in excess of those for

the aanw period in the preceding fiscal
year In the preceding fiscal year It was
also pointed out by an Brie official the

pny expended alfout S0000CO of
earnings on additions and improve-

ments in the preeedintr year As Is well
known it is not the policy of the company
to make such expenditures in the current
year

The banks secured large amounts ot
the MMfiM deposits from customs au-

thorized by the Secretary ef the Treasury
the preceding day and there was a con-

siderable increase In the number of gov
ernment bonds sent on for redemption
All of them were making arrangements
for the April 1 interest and dividend dis-

bursements but the amount of new money
considerable enough notwithstanding-

to bring about a great relaxation In both
call and time money rates Renewals of
call money were at S per cent and
in the afternoon there were loans as
low as S per cent In time money there
was greater aaiivity than in several
weeks Loans were made freely at rates
generally 12 ef 1 per cent off those of
the preceding day

The decline In St Paul in the afteroon
was attributed in part to the death of
James Henry Smith Prior to his re-

tirement from active participation in the
management of the road Mr Smith was
one of the largest holders of the com-

mon tock Subsequently he sold out all
Ida common and purchased preferred
so that If the market for the common
was affected by his death the selling was
due to a misapprehension

The value of Mr Smiths estate it was
said could not be determined until the
adjustment of the book value of his se-

curities was ascertained There has
been a shrinkage of over M a share in
the preferred since Mr Smith started on
his trip abroad

Not a single rallread president
a public statement In the entire day

The banks were understood to hvo
persuaded the stock exchange governors-
of the advisability of keeping the ox
change open on Good Friday Wth the
exchange closed that day though open
Saturday loans made today have
carried over until Monday Closing the
exchange on Saturday on the other hand
will not at all disturb the routine Fri
Jays loans carrying over to Monday at
tIt times

Secretary Cortelyeus action produced
the expected result In reassuring London
senUment Convinced that New York
would not raid London for Gold that
center maintained a strong market for
Americans and bought freely In this mar
ket A little bear sentiment was created
out of the London situation however by
cables announcing two failures and re-

ports that traders cheeks had been
At the same time the cables

reported the shorts entirely Inconse-
quential like the two preceding onea In
the course of settlement

The copper metal market was again
strong and unchanged and as In the
past entirely unconcerned about the
coutse of the London market In copper
metal futures

A German banker connected with a-

wellknown Berlin house admitted that
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had been overtrading la Germany
iut said that the liquidation Was not

to be as extensive as had in some
been predicted

The strength of Pennsylvania in the
generally demoralized market of

Is attributed in some quarters to In

tide support which it is said has been
steadilY given since the panic On

after the panic there were reports
from Philadelphia to the effect that large
holders of the stock were prepared to
send in supporting orders whenever the
price got down to a certain point and
though reports attracted little at-

tention at the time they appeared to many
brokers to have been verified by tIre
course of the stock on Monday Pennsyl-
vania on that day ws the only Ameri
can railroad security to hold its own and
closed the day with a fractional advance
Whatever the cause fer Pennsylvania
firmness Its steadiness gained it many
friends In the street

Canadian Pacific weathered the storm
much better than the bears had expected-
It was the boast of bear operators when
they began raiding Ute stock that they
would drive the quotations down to a
parity with Greet Northern If not with
Northern Pacific There was no more
value In the Canadian road than in either
of the others Il was contended and the
bears expected the downward movement
to be accelerarted by selling In London
Some foreign accounts undoubtedly were
uncovered when the stock broke 13 points
Friday and Saturday but even on these
days when the liquidation for foreign ac-

count was most extensive foreign holder
stuck to Canadian security mu si
more closely than to the Hill and Hart
man stocks

WASHINGTON STOCK MARKET
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LOCAL FINANCIAL GOSSIP

Prices took another upward turn en
the Washington Stock Exchange ywtsr

with a fairly active day of business
The facts show that the support to
stocks this should bring out the

blocks of some which ar
to for ale They do not come
the natural inf rm6 is that holders

are determined to watt for higher prices

before parting with them

Washington Railway and Electric 4s

were in good demand and 4JCO of them
brought to the market roY taken
at 88 up to E8 Potomac Blectrics and
Telen onfl bonds al found ready pur
chasers at good prices

When th sail on Washington Railway

and Electric common was reached the
bidding started In brisk only 1

shares were out for and these
prices rangiag from 3S up to 38

with the dosing bid at 37 TIM preferred
stock earns out better scoring a full point
on the sales

Washington Gas also marked up a
strong raetJon and the bank stocks
sueix as were for sale were greedily

taken The of the local market Is

much improved from a week ago and
most are gunning for higher
prices within the next few days

Opinions on tIre York Market
Benjamin Woodruff of Poet Flagg
After a strong opening following

the market worked oft mostly due
to the same old hear IncItes which started
tire recent breaks This naturally a
disquieting effect on the already shattered
nerves of the holders of securities as

I have said before the bear the
present wilt keep on until he finds
himself getting Into a hole Up to now
the boors have been able to get tone
teaks all the way down but there must
come an end to this sort of thing and
some day there will be a merry scramble
to cover I hope and believe that we

struck bottom the other day but It the
bear party continue to bring out liquida-
tion whenever It makes an aeeault on
prices I am wrong Only time ce tell

Herbert U Jones of Ghana Gates
Co WMte general conditions have

been Improved materially considerable
HfltritteUon cUll apparently pending
The market M a sale on all good rallies

G L Kdmunds of Dick Eros Co

Stockc opened with a decided bulge fol-

lowing atrone London quotations and
saorts covered actively throughout the
Bret hour when the market gradually
quieted down There were occasional out
bursts of activity as abort covering
movements took place After the noon
hour the market became irregular and
there seemed to be plenty of stocks for
sale on the ralHea Traders soon r cos-

ntzed that the buying power wes
exhausted and In the afternoon

Rueeeaefally hammered stocks Krie
showed decided weakneee In the last
tour stocks rallied somewhat bringing
the final prices in most cases about 1

per cent above the low ef the day
The market from the investors stand-
point is most attractive speculative com
mitmente however except on broadest
marginal bUts are Inadvisable until the
market settles on a better balanced basis
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G Bowie Chipntan of K R Chapman A-

Co Relief from any unfavorable
vewpmenta in the London market a well
as higher prices there for Amernikn stock
caused our opening to advances
from 1 to X or 4 per cent and for the re-

mainder of tie the actton vt the
stocks was about expected and

certainly logical Prices declined grad-

ually and for the general list the days
Seals are from a shade and over to 1

per cent better Ulan Jut nights closing
The principal exceptions to this are Penn-
sylvania sad Smelters with the Erie is-

sues the common of which under pres-
sure made a new low record for recent
years With a large percentage of the
transaettona professional the market
seems to be again drifting into a trading
affair one in wWch opportunities are
plenty but one In which the purchaser of
stocks on the drives should not hesitate
to house his profits on rallies

H Agnew of Henry Clews A Co
A better holing abroad and here Sec-

retary Cortetyous action and the de-

termination of the large moneyed Ipter
eats to prevent utter demoraltxntion have
taken the rjanlcky feeling out of the sir
This was made manifest at the opening
of the market when nearly every Mock
on the list opened with a nourish of
trumpet The advances on opening quo-

tations were anywhere from 1 to 4 points
above the close of the previous evening
This was calculated to reduce the short
interest further But the opening prices
were about the highest of the tiny and
stocks continued to sag until near the
close which in the majority of cases
was very little If any above the close of
the previous day The damage done al-

ready has been too great and has gone
toe far to expect anything approaching
bull enthusiasm I see nothing as yet tQ
cause any large recovery

LOCAL PRODUCE MARKET
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FINAttcIAL I

WASHINGTON LOAN

Capital 1000000
Surplus Earned 600000

REAL ESTATE DEPARTMENT

Rents promptly collected regular statements

and remittances issued and careful atten

tion given to all repairs

THOMAS BRADLEY Real Estate Officer JOHN JOY EDSON President

THE
TRUST

COMPANY
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PRODUCE IN BALTIMORE
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Charles G Gates Co

111 BROADWAY NEW YORK
Members of All Exeheage-

Tba WahterfAMorU Now Irk
Boater rartWnt Cbtoaaf-

tBtttwiy Kieaaaga BufUlK Okeoift-
Adantk city Jfor Jte-

FMecb Ucfc Bptaff feebaa

Washington Office Munsey Bldg
TBLBPBOXBB JfAIM SWftWWTK

Debt Print Win Sorrier

Pay
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of rentobtt utMuailj that a and

u L

Swartzell Rheem
Hensey Co

Die V Street Northwest

Capital J100e Surplus S1MMN I

Transmitted I

CABLE
Drafts issued direct on prin

cipal cities of the world
Letters of Credit issued
Exchange bought and sold
Investments CoUecttonstnade
Stocks Bonds bought sold

National
Bank

Pa Ave Opposite US Treasury

1 Chapman s Co
Members N Y Stock Exchange

80 Broadway New York

WASHINGTON OFFICE

1301 F Street N W
G B CHIPMAN

Mnafcr

Washington Stock Exchange

BRANCH OF

708 14th Street N W
Phone U UK

8 H AGNEW MAXAOBK

DIRECT PRITATK VIBK8 TO MKfT TORK-

Bterest pest o dopant aoeoB-

simiBBBS MKW YORK STOCK BXCMANUB-

UOMTON CHICAGO

aiOXBY AT 0 PUll

Dietriet of Cdmnbui Real Eaute-
natlailfla Low

HK1SKKU MoUERAf-
iF at

GRAIN MARKETS

QMUUaet fonrianad by CkariH O U Ce

aban Cktaev Boaid al Tcae 3leMcy BoJUtaj
York JUrch W EATSo 1 Xortkera

to arrIve Tlie over May f o b So 1

Mactloba fSSi f o b No 2 Nortarra
f o b So I red f o b B-

o t batd 1C W No 1 mararonl
j wvigation IK f o K No Z Bucaror-

uMi tion ItH bporten 2 loada
CORK Weaker No J efcntcr SP No 2 SP4-

o K No J yellow BR No 2 f o b Apr-
UK No X whIte S f a b Exporters took

Mdt-
rOATS8eadr fair inquiry Eterator prices No

Mte No 3 white MH No I HlUed 451

The Isles for future faatew
Vcata-

VHBAT Open HiajkNUnr ChI
H MM 8H 1M-

VMr M 14011 M11U tMH MS

ROOT OF SOCIALISM

tntemeut Made Keoently Sir
Bonaparte Ia Challenged

Idttor VaakintUn HeraM

Mr Charles J Bonaparte in hi talk on
Joctoltem account of which was given
n Tbe Washington Herald of the Sth-
nttant is reported to have made the

following statement
TIM root of Socialiam is the doctrine

hat all tnen of right ought to be and
hould therefore be made and kept pre
4s ly equal There te nothing in
ire phitosopny of modern Socialism or
u the words written or spoken of any
if Its exponents that could by any

give the idea that Mr
has expreoeed There may have

In the abaermai days of the French
evolution a class of people who believed
n the doctrine that Mr Bonaparte has

referred to But the modern Socialist is
to be held responsible for the afe-

urdltles and fallacies of social reformers
t a hundted years ago
The soot of Socialism is the fact that

under modern methods of preduc
where the labor of hundred or

housands of Individual who are de
on their labor tot their existence

nters into W ry article every process
if modern etviRzed life the private

of the means whereby this labor-
s aooompHehed is directly opposed to the
OEsiblltty of human liberty Just aa tine
irlvato ownership of political power
otherwise known as deepotlsm Is directly
opposed to the possibility of human lib
rty In other worda industrial despotism
t just as inconsistent with human libe-

rty as is political despotism-
P H SKlNNfiB
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