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" The demoralisation which' prevailed in
the security market to-day by, reason of
the decision of the United States Ofrcuit
Court of Appeals in the Northern Becurities
case was not, perhaps, \nomd by
dxperienced judges of speculative ' serftd
ment,” It was, however,” nbpe the Ia-
unresaonable, and it'is the unreascmableness
of the matter that should be emiphasized
in any calm review of to-dnyl events.
Consideration of the ocourt’s decision over
Sunday by speculators, instead of serving
to quiet apprehension, seemed to heighten
it. It scemed to hd generally believed
that t final decision in the Northern
Securi case would be in entire accord
with the one rendered at St. Fgul, and yet,
strange to say, it is probable: that if this
fact was indeed settled the market to-day
would not have béen as disturbed as it
was. The element of doubt—always the

» . v

most unpleasant in a ‘speculative sense, '

because it is impossible to reason with it
or in few ways to combat it—governed the
entire aituation. There was this additional
consideration making for lower prices
from &' technical market point -of view,
that the news of the décision eame on Thurs-
day afternoon when bank loans for the
holiday had been smy arranged. Many
such loans were to-day, with - the
usual market result. For the first ihalf
hour of business-on the Stock Exchahge
prices were comparatively steady. Very
many speculators for the rise, instead of
disposing of their holdings st once, ‘placed

stop loss orders’ upbn them, and this fact

became known to ‘the large and powerful
party operating for the fall. A determined

drive against the market, therefore, speed-
ily “nricovared”  these ‘stop loss ‘orders,
lnd the decline in prices started. The
rlny s transactiohs seemed to close observers |

abdut equally divided between operations
for ‘the -fall ‘and genuine liquidation The

extreme declines recorded ranged from

1% points in American Smelting and Refin-
ing common to 8 points in Reading, 7 points
in Northwest and 875 points in St. Louis
and San Francisco. Atchison, Missouri
Pacific, 8t. Paul, Union Pacific and Texas
Pacific each ‘declined 4 points, and this
was about the extent of the fall in most of
the. active stocks. Inactive stocks, like
Deélaware, Lackawanna and Western and
the exprees stooks, fell from § to 10 points.
At the close of market a fair rally in
prices was in progress.

All the day's news developments were,
of course, wholly disregarded. The ex-
triordinary favorable oondition of the
winter wheat crop, as indicated in the Gov-
ernment report of Friday, passed entirely
unnoticed, yet it would under ordihary
circumstances have advanced the prices of
the Western rallway shares very decidedly.
It can now be said that this great crop has
entirely passed the period of possible win-
ter damage, and, while its condition at har-
vest may be below ita present condition of

spproximate perfection, the chances are

heavily in favor of much the largest winter
wheat production this year ever known

ih the United States. This must tell in the
stock market sooner or later. Similarly,
the enormous gain in our foreign exports
for March, as reported during the holidays,
is & matter of immense importance. For
the nine months of the fiscal year to date
our exports of the leading articles of mer-
chandise are now larger for the same
‘period than for the preceding year. These,
it may perhaps be said, are matters which
have-chief concern at this time for invest-

ors; but a further consideration, which
must appesl to speculators as well as to in-
vestors, is the prodigious fall that has
occurred in the value of securities, as meas-
ured by stock market quotations, in a little

ore than six months time. From 'the

h point seen in the culmination of

the so-called Gates boom in the market on

Sept. 9 last to the lowest point reached in

to-day’s trading, prices of the stocks most

frequently dealt in in the market have de-

ﬂdn‘ﬂymnm The general
if

the market measured in money  value

'm.y,buwnnud at a ‘billion dollars. All

has occurred without a stock market

panic, so gradually, indeed, that there has |
not been a single failure. in. Wall Street.
Could there be stonger testimony as to the
inherent strength of business conditions?
While it has been proceeding, ,indeed,
general business has been forging ahead
as neyer before, the only elog upon | its

being the lack of facilities for

prospérity

handling it. . The oongestion of railway
freight traffic, of which this clog has chiefly
consisted, is now fast disappearing, and
trustworthy information is that rallway
net earnings will increase largely from
now on.. A halt has been called in syndi-
cate formations with their manufacture of
new securities, and our railway hands are
being purchased by -foreign investors as
they have not been for a long time pre-
viously. The liquidation that has occurred
is the best assuranoce of -relief of the money
situation. Looked at again from the mere
position of a stock speculater, the very

sharp break in prices to-day,.with its ac-

oomunyinc large volume of trgnsactions,
coming et the end of eo. prolonged a period
of sagging prices, presenta all the character-
intics of the culminating day of a deolining
market, and suggests that-the “low prices”
have been touched.

BomuﬂuNorMWdumh

itself concerned, lthhudtol‘how.by

happen does happen, namsly, & dissolution
of the company, holders of Northern Securi-
ties stook will ncdw.mdlnqtothomlé

1 to new possessors will simply pass slong

ndmimdby.dlumt.hhnhhmm

than it wis at the time of the formation of

the Northern, Securities Company. Nesither
in it at all likely, as hysterically supposed

in Wall Street to-day, that there will be any

Gomnmtpou.dwundottmm
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100 Adams Ex. Jui- nuln ﬂulﬁoln
49600 AmalCop.. 6414 60
1100 Am Car&F 301p
100 Am C&F pt 801y

800 Am Cot Oll. 401g 40

..200 200
7% 7

200 Am lcept.. dilg  3ilp
100 Am Lin Oll. t8B1lg 1814
778 201,
400 Am Locopf 03 921y

8 3
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8100 Am Smelt.. 4815 408
1200 Am Smeltp 93 ¢
11800 Am Sugar..123 180
193, 181,
200 Am Woolp. 700
1900 Anaconda.. 1086
000 ATASF.. B18 7714
1700 AT&SFpt D63; 001y
56200 Bal & Ohlo. ©01g 881y
. 400 Bal 4 Oh pt OR 02
15600 B R Transit 671g @64l
100 Bruns Co.. 11 11
200 Can South. 72 70
120 12061
5500Ches & Ob.. 443, 411y
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Dominion J0ouritles....c.ccovnrare
Brie newds, w. i......
Biectyio Boat. common....
Electrie Vehicle, common . ......
Bectsle Vehicle, preforred ..
Blectrie Lead Reduotion, commda.
Bestrie Lead Reduction, preferred .
Empire Swel. preferred.....cceeuet
QGold HiU Copper

Greene Oonsolidated Copper.. ......
Havana Tobscco, common ..
Havana Tobsoco, preferred.
Hackensack Meadows Compaany...
Interoational Mercantile Marian.eom 114
International Mereahtile Mar., pt. ..
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$t. Louls Transit, common........ 25§
Seaboard Alr Line, common....... 23
Seahoard Alr Line, preferred...... 38
Sem!nole Copper........ svesecsanss 1
Sandard Ot Ce.'of N.J.... e 007
Klorage Power .......... .se
Tenneesee Copper.......... cere 201§
T.mﬁﬂd llll‘u Oo —
Unlod Copper .. Ve8¥0 shonniges 204
Uﬁp mnur. ........... wisss 118
Oulos Typewriter, ist preferred... 1190
Unioa Typewriter, 3d preferred.... 110
United COPPET cevvvvrinimminnaninns 24
Unithd Raliway of '. lmll. prel.. 78

Unjted ‘Rallwayof St. Lous ép. o 81
Uaited Siates Stesl now b per ceal ..
Werthinglon Pump, mhm‘ e 122
mlumbm

8314
10K

'BOSTON CLOSING QUOTATIONS.

Big. Aked. B4 Arked.

Atiastte... 11
Biazhan.. 28's
Bongaza.. 600

Cal & Hee 510 520
Ceatl Cop 234
Qons Mer,
CopRange 50's
Daly Wess 42

B River
Praakiia .
Gu'Y'ato,,
h}llo Ryis
Masy Ces

L]
1112

3y
10y
1
10Y
0%
8

101 |Parvet,.,, 26
Bos & A..200 Quiney,...110
a s 183 |Rbodeld. ¥4
W...140 Samta F¢ W
W Bad Shapsoa. 18
AR.. 08 Tam'rask. | 40
AmBT@ 074 Tesumaseh 1
Dom Ceos! ™-Mb...., —
“amte.. 108 Trimity, ]
F 8 non- Unlon Ld, =
‘sondle — 100 |US Ma'g 23K
N S con usol. 13%
_ debsls.. — 100 |Utah Cea 267%
Advate oy Vietoris . 5
Alloues. . 54 Winona. . L]
Arssiae. 3% Wolveriae 70
Araeld.... OLc Wyando. (T
PHILADELPRIA CLOSING QUO-
TATIONS,
Bid.  Asked. Rid.  Asked.
AColAm. 81 IsndStRy. 82
Cam lren. 4715 47%|lndSthee 83
Cam Mest 23 laxwv RR 41%
COAOM..108 1084 LCa&Nay.. ~——
Ind 21 0715 1083 Marsd'ns. au
LS 8% .0 |lnuu
CealSpy 20 2% PARA.. am‘
TeINi.. 64)5 065 'Pa i s, 80
(NJIUT 10T7TYPSUIph, 93y
Dia 88e. 44 Phll Elee (1™
Diassp. 1 1BWPEOGTER BT\
BOoofAm ' 8% = 8% PhilTms, 07y
BecSBo RyCes G
:al. 724 - |(UTme.. 404 "]
‘98 VBN UG100..108)6 1008%
ROGsLate. U8 108! °

Ohartered 1822.

The Farmers’' Loan and Trust Company,
: Nos. 16, 18, 20 & 22 William 8t., New York,

$1,000,000.

P
Undivided Profits, - 7,000,000.

| COMMERCIAL TRUST COMPANY

oF NEw JERSEY.

13 Exchange Place. Jersey City, N. J

Capital, $1,000,000.
SAFE DEPOSIT VAULTS.

JOHN W. HARDENDERGH, Presideat.
' 'GEORGE W. YOUNG. Vice-President.
WALTERE. Amm\

(Adjaceatte P. R. R. Ferries)

Surplus & Profits, $1,800,000.
INTEREST ON DEPOSITS.

ROBERT 8, ROSS, Vice-President,
. GUBELMAN, Sec. & Treas

CHARLES D. DK‘KR ROBERT H. UOCUI:‘DY

JAM ., JARVIE
g'lhl.u numh-w

8 3. oﬂ‘wlu.un.

CHICAGO CLOSING QUOTATIONS.

BANKERS TRUST

7!4' Lake St Ble. 4%
415 413 MelWSE,

COMPANY
143 Liberty Street New
B R

AmRBd pf.128'4 127 o

§ 3% NetHispf. 10133 104
Box Bdp. 23'5 . 24 [NCarben 241y 24%
C. &Dock. 60

8 |NChliSRy1 50

97 (SoMdelll. 1072
210 |§usuc

1 3514 WCRISIRY

DAILY TREASURY STATEMENT.

WasmNaTrox ~The uulemrnt of n~
celpts and expond um of the T sho
This Day. This Month. Flscal Ymr.
l‘l.lu 771 m.m 004 $44 uuu
2,325,000 MM

onnon. nllmu«: ‘to-

morrow . CW
The mowmtnl at the prlnrlpal h‘:’r‘n fowna

: uuni TT8365,555 333,200,888

The roodm from ﬂutomu to-du

from lnwrnll revenue, $1,
t 10! ank notes nee\vo‘ for redemp-

The eash statement of the United States Treas-
urer for Apnll 13 shows:

rt exports, 8,758 hales.
oolnu for May and July and 8 to 12 ononn,t

;:)ll‘lg rsumnled sales of 250,000 bales.
Hl‘lnl I.Ml.

Fumm advanoed 3

Gold coln sod bullOn. ... . ... iioeiiinn

notes and oemnuul
................... $893,908 009

Anxlety nr uhoru \oeover ln May ud July
risein rotum The situation was not

ess the CAronicle statement be
Aenoull) m.t the {ndications

mereial crop of 11, b

(‘ d cdn ud bum.n

nt more to & oom

es than to nnnhll:
But the trade nr at least the mark

norrd It, se!lnc only what looks to
strong statistical positio
ris to cover oo stron
uuml The Livernool exchange w

will be open to-merrow. Spot markets were’ nrn-
and the crop movement was modento
brokers bought openly, but probably sold on bal-

Bonham, Tex.—“We are 8,000 lulu ichlnd last
year and cotton all |n uu
lcnlnn u.n.u \tofk

'ulnr cen nk-uu

-

Kk notes
SuMdIu) sllver ud migor coln

3 l
200 balas, ualnn

Hlfuboro. Tex.—"Stock verv light, but up«l
Increase In receipts from accumulation during im-

here to-day 38516,

recelved from this date last year, 1,
lo recelve from now on this year, sm l

crease here c-med by farmers carrying thelr couon

wet town

Paris, Tes.—"The old cm h
been nthn-d in our
isolated cases where hig!

NON-MEMBER BANK STA TE.'E.‘VT.

The weekly statement of averages of the banu

- J Y (r‘l“ oboken and
which are not mcm n of the Nn
ouse

7
L'ns, dis'tsJdnvs mmm..mm 8102000
Greuavion om0, 300 u.

8,020,100 Dec. 525,200
3.040,900 Dec. 768,800 ‘

1,500 bal ;c Theﬂum'\cn‘hhwo m‘:’d-
mne- n preparing for the new crop.
what kind of stands the
lutlac will make, but we assure you that
is In the worst condition we have ever
ud we do not see how A good

lands In lnch conditin

3. ﬂ.l” lno . 'IM

wnmn’m%n« can be had from

The ¢! hnuﬂor of

now is anything but de‘lnblr
Recelpts In N

Average beuet than strict good ordhuy to low

that' there Is not much
r

8,327,378 $2,648.900 Inc.
COMMERCIAL.

Cotton Rises Sharply—Preominent \u]
Orlieans and Joocal Operators Buy-
ing—Spot Markets Strong and Higher
—Siight Changes in Grain—Armour

Reported Buying Wheat—Ceoffee Quiet

our farmers to hurry their crop to market;
the need of money In north Tex
inducement to hurry sales. (o
has been made toward the new enp
week, and at this writing planting s

Henderson, Tex.—"Qur stock to
1,000 bales, which s about 25 per cen
There are about 400 to 500
tarmers’ hands In this section.
up last year untll May, but am winding up mv
&% the cotton bere Is about all sold. na
for new crop are very late.
yvet time to cateh up.
many puu of the State of a searci!

Corrze. -Rloon theapo:'wud

18.— IRAIN—~Wheat—S8pot
was steady. Sales 180,000 bush., mainly for
export here and at the outports. No. 2 red
in elevator, 10. over May: No. 1 Northern
Duluth, 8i5c. over: No. 1 Northern New York,
Northwestern receipts waro
3\4 cars, -nlnat 301 last wee
ear; Chicago, :h. againat G'I ast week .n Dambe ‘”' ‘_“te.kl:gdm :m “ .’
revious week and 112,828 last

rels; recelpts, 10,000 l\ot

1214d.
recelpts, N 000 bags; lto(‘l. IMW

110,000 bu.h mulnl; n ben u:d at m;
o

NI
Mm bush Pneu

o m
.hu‘ed |o ;.c hl(nrr

With the European mnmeu eland. the trading
In cofiee was qulet,
months advanced a trifle on modt
and coverings, but later the Imj
es for both sides o
e London metal mln
closed in observance of the Paster
the trading here was quiet, with
wnundaﬁ.uml toApﬂl 1 u.ll.lllh

r'uun April,
m 1n pr“n- nm at nl
ul llcel ralls at 'ml
mmmonlunodmvuntdrod- $2.

This -!nvu m- nﬂn mov: onem
New York: Wheat.
R LIS Q.

tp‘c-u \ 92,000
1\0 New \orl Moru ;n;

21r \ulr dalry, u;ba

| mround. and closed
beu hog receipts at the

and a ‘deciine !irn of §to 10c. Th

feature ot the market was buying of ribs and pork
. who were reinstating in the
This Is & continuation o! their
week. There was A

emhtr and buylug of
“Cesb trade -n mrl\
r the week fell considerably

Bariey .
The vill!lo wpol) is as huowl

Whul Mvnu-ed a fraction nm In the d
the sumulus of further buying at the .
tributed to Armour, cold and wet mthn In the
by nervous Ahrma and llnn ‘

L
Rnw was firm at &
and 3 1- llr bid for 86 test.
trifugals 98 test ol 11818, . und !
lﬂhe & polnts hi
. CHICAGO, April 13.

Southwes!, coverin
'ullnv news, and the Sou bwul bought n ‘
INl later on It was thoug

d lhu uu-rd a fallin

upon pr\m 'ukrned .nd closed ll a fm\lonal

her: granulated, 4 TH@A4 900
These were to day's pnm

e

. mlcn mrlu-u were
hn\.n nuﬂnﬂu In some cases

rud that Nroomhall made the
M agalnst 12, wgz

55
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 receipts were 508,
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