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THE FINAMIM SITUATION

The history of our atook market
week was that of a movement higher
prloea rather especially oonfined perhaps
to the Industrial shares and
by a great amount of profeaslonal manlpu-
Jatlon whlch at time very ap
parent and served to put tho market in
bad light but still having Its origin In
tenulno and general feeling of confldemx

I in business affolna much

brilliant crop prospect All the agricultural
bureaus of different winter wheat Stated
are reporting a condition of winter wheat
away above the averagj for this time of
year and the stock and grain marker a alike
last week were looklnc to the flrst report of
the season which will ba issued this after-

noon to confirm these Indications
spring wheat seeding It seems Is progress-
Ing favorably although tho cotton planting
1s late The record of commercial mor-

tality for the first three months of the
year makes a favorable showing an com-

pared with that for the some time in 1001

luulroad earning are excellent and tho Iron

and trade 1 at tho top notch aa regard
vo jmo of businens even if the percentage ol
profit is not M large as in former years
nut general labor outlook la good In all
tills certainly there la ground for an
Improvingstock market if prices have not
already discounted the effect of such in
fluenou Of particular events during the
week the only important ones were perhaps
the delivery by the Supreme Court of ita
written opinion In the Northern SecurIties
ease and the announcement of the Union
Pacifics new 100000000 preferred stock
Usue Both the time and the character of
the tint named occurrence were wholly
expected The proceedings taken in the
lower courts demonstrated to practically all
unprejudiced observers that the famous
palo of Northern Pacific stock by the Union
Pacific Interests to tho Northern Securities
Company consisted of an absolpt transfer
of property and was not a sale in trust and
therefore that a ratable division of the
Northern Securities acts was the only
fair method of distributing these osseM
when the time for an enforced dissolution
of the Northern Securities Company ar-

rived It cannot be tated an a fact but it
Oems more than probable that the real
reason for the recent litigation in this
matter has not been as appeared an ef
fort to gain for the talon Padflo Company
the control of tho Northern Pacific Railroad
but to protect the Chicago Milwaukee and
St Paul Railroad Company from the con-

tingency which has arisen despite all
efforts of a pocketing of tho St Paul
by rival and competitive railroad linN
The Northern Securities case Is now a

the past and its assets will soon ap-

portioned among those who owned them
That much is certain What now of the
general Western railroad situation and of
the meaning of tho Union Podflos new
Hjtotk taue Tho use of tho proceeds of
this Iwue has been so far one of the beet
kept nocrets of the kind tht Wall Street
hai ever known But the general idea
rather rested at the end of tho week upon
the conclusion that part at least of tho
now stock would be dovoted to taking up
the 400000 shares of Atchlson common
stock that were purchased by Union Pacific
people although not directly for the Union
Pacific Company last year and it is not at all
unlikely that the Union Paciflo Company
hat under way a plan of largo ownership
though not of majority control of the vari-
ous railway lines In Its territory so that the
company will be the centre of a community
ol Interest there similar to that which has
been established by the Pennsylvania In
the East It will be Interesting to observe
whether the Union Pacific will be able
to sell all Its now preferred stock at par
as ostensibly it la now the Intention of
the company to do ThU will be getting-
a far bettor price for a mere preferred
stock than the company got for a con-

vertible bond a few years ago and the
Union Pacific preferred stock Is as fow
people M m to know only preferred on to
dividends It stands upon an equality
with the common tack ai regards any
claim to avscte Many peopln think there-
fore that the new preferred stock cannot
be sold at par and that the scheme In con-
templation Is an exchange of the new stock
In some way for other property

Very little attention has been hereto
fore paid In this column to tho Equitable
Ufa scandal for the reason that the matter
while of ImnxnBO and lnttnw interest in
the financial world seemed to be regarded-
by Wall Street as more or less of an aca-
demic affair at knot so far as IM effect upon
the fluctuations of stock market values
was concerned No more extraordinary-
fact than that such developments should
Influence tho stock market to little has
posted upon o ir financial records In recent
years In former tlmea such disclosures
would have shaken Wall Street to Its
depths Even now danger on this point
Is not W very very far away and pru
dnt people will take thought of It Tho
Equitable trouble la not of sudden growth
hut has been long Impending The
rlubllc lm not perhaps been improvtod
with the fact but for years in inmrnnor
circles the anomaly has been discussed of
the operation under a mere Joint stock
management like tlat of tho Equitable
of a lifo Insurance company liaviug a
billion and a halt of dollars In outstanding
policies mcured byaweta of tour hundred
millions and too wonder has bern in
quarters how long n reorganization of
tl e Equitable ompony with a consequent
probable row could be postponed It
must be said that two great results have
happened from tho progress of the
affair thus far One of these U the
powth of a feeling of dlsUiwt toward
Ua life Insurance business as a whole
Pcoptlo aro saying not that life inmir
once U wiong in ptlnclplo but tat us
It U admlnlitored in this country today
It cots too much and that tbo chief roa
on It coss 100 much la the extravagance

mismanagement and general wasto of
Funds that has teen bred by the accumula-
tion of such vast cash reserves as the

companies now possess No acqulej-
enco In this sweeping Judgment Is here

pretended but rightly or wiondy It U
plainly held by the put lie as thwo who
have taken pains to femiliatizo themselves
with popular sentiment must bo fully
aware The current belief U that the
rash surpluses of nil the life insurance cora
ponies are too large or the purposes for
which they profa Hly exist and that it
would be better for all concerned If a wider
iutributloh of profits by the insurance

amdng their pollcyholden took
place If this feeling gathers force It will
prove a Wall Street Influence fait enough
ilnce It will chock the natural growth of
the life Insurance business and compel the
Insurance companies to recede from the
prominent position as buyers in the market
or new eecirity lasuee which they have long

maintained In the stoond place a dill
Jnct moral shock haa been administered

the community by the revelation of the
that men like those composing the

iqultalle hoard of dliectore linking hlrh
the put lie esteem whose narceo havoLcen-

ynonytns of business atcblulne4 and
ajaotty havp boon willing to lend their
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names to such conduct of that
Institutional has been carried on Some
these men no doubt not bad
slightest Idea of what aa doing In
Equitable company and would have re

do now repudiate the action
on the part of the companys ezecutlvi
managers which it la alleged have been
committed But what they directors
for It seems that a many of them
were mere dummies on tile Equitable board
holding no stock in tbe company
that given to thorn for the o
qualification and not being oven policy-

holders In the EqulUblo Is this tho WilY

our great fiduciary corporations are being
run This la the question that

asking each other all over the country
from Maine to California and while up
tho present time the matter baa made
appreciable mark upon security prices
Is a rash assumption that no mark at al
of the kind will at any time be made
old Wall Street hand nt least does not
to be told of the effect that might be pro
duced upon financial affairs by Just a lttl
hoarding o money from suoh a cause at
described in each city or small town through-
out the country 1eople In the country at
large do not look at such matters as this
Equitable affair with quite tho same non-
chalance and cynicism as some cf those
closer to the scene of action

Our legislators at Albany have covered
themselves with glory after their usual
fashion in the passage of tbe stock trans-
fer ttz and mortgage tax bills It may be
that for tho moment the Injurious effect
of tho mortgage tax law will be more ap-

parent than that relating to stock sales
for the former measure will according to all
trustworthy anticipations throw the

of lending money otrbond and mortgage
In thin State into confusion The Immediate
nffect upon the Block market of the stock
sales tax will doubtless be to narrow the
trading and so offer a lost advantageous
opportunity for purchase and sales ol
tocks by people generally Tho money
market has been without material change
and no change seems imminent Rates are
holding with little weakening after the
April disbursement as It was expected
they would by all good Judges but it Li

generally believed that these rates will
fall before the month U over The Gov-

ernment U going to call in money heavily
but it will pay out a good deal of the money
aa fast as it secures it and tho banks will
take out new circulation against the Gov-

ernment bonds released by the calling-

In so that tbe net bklanco of the
money withdrawn from tho market
will be mall Those who are placing
their hope however upon the assump-
tion thnt the Government by reason of Its
money Intake now will In a position to
deposit a good cUtal of the money In the
banks in the fall may bo unpleasantly disap-
pointed This remark must be made finally
about the enUre sltuition that good many
upposably and certainly very rich
men are Just now concluding their dolly
talks about the strong took market the
bright bualneM prosp cts and so forth with
rather dubious references to what may
happen in the foil of the year The opinion
seems to bo that at about that time the
question of money supplies available for
Wall Streets u e tho extra session of Ccn
greM and the Impetus that may be given
to the spread of various socialistic schemes
particularly in the West by the discus lont
precedent to tbe fall elections not to men-
tion other matter may give cause for con
cern on the part of speculators and that
perhaps it would be well for buyers of stocks
even now to use considerable caution As
this Is the kind of talk that traditionally
proceeds from wise old and rich men no
one will be disposed to quarrel with It and
neither should any one expect that Wall
Street which cares neither for yesterday-
nor tomorrow will pay any attention to
It whatsoever
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FINANCIAI

The Am almmated Copper rompnny
United States Strel Company and the Brook
ljn Rapid Transit Company were born In
the counting house or bankers

The Vnlted Verde Copper Companr
Crecnn Consolidated Copper Company an J

A TREADWELLMISXO COM-

PANY ranic from the offlce or a lawyer
The difference between the Hanker and the

Lanjer U well Illustrated by tho difference
In the results of these Investments

Tho original Inrnttor In the tock of the
companIes for which Uankers stood pon or

the larger part of their Investment and
even In the prwent stock boom prices at the
highest point not roach the price paid by
the original Investors

Tho flankers took all thp possible profit
there could be In the cnterprle before the
Investor was given a cliancv and they left
the Investor only an orange that had been
iihau tlvflr nqii zed

In the Verde Copper Compiny thu
stock emerged a lawyers office at
somethIng n share nnd went

in tho hands of Investor to MO n share
and paid in per rent dividends

The Oreeuo Consolldntod stock was
from a Inwyera offloo at S3 a share and

to HO and Is now selliiu around JO

The coining alto from a-

nwycra offlco chose elms of doing
a welt aa cither of the other two

The lawyer makes something for himself
not squeeze the orange dry before
to others

The Danker treats with the Investor an
with a cuMamer to make as much out of

aa he cnn The Mwyer treats him as a
clIent and while not unmindful of his own
Interest gives the client too a fair

Among the many successful and
enterprises born In lawyers offloe-

throuffhout the taSted tat s not one per
has a solider foundation In substantial

values Is better or more successfully managed
has prospects of returning more profIt

o the Investor than the OH01IOE A

MINING COX1PANY U his a UrgB
and most valuable property selected by
Professor Treadnrll himself a prince In
ila profession It has been developed and

quipped at an expense of nearly a million
well expended It his a smelting

to run and la getting very dost
dividendpaying point

To furnish the capital for a largely
business and to keep up Its record

paying aa It got It has recently Increased
la stock from JMOM to SWOOO shares and

Its nftw stock for subscription at par
until April K

No Investor wvio seek safety for his prln
slpal combined with the prospects of a more
than satisfactory income oan afford to leave
he THEADWFIL oft his list of Investment

Makn cheeks t the order f
RGOnOU A TnEADWELL MIX

NO COMPANY to
annA n XIAHTIN Secretary

37 William Street New York
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Albert S COK Assistant Cathie

DIRECTORS

John A Stewart Chairman r Po n
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Chat Stewart Smith Merchant
Guitar II Schwab Oelrlcht Co
Donald Mackar Vermllje A Co
Robert M Oallawaj Preildrm-
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Oeor Sherman VP Central Trait Co
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VT Il rrlm u llarrlmnn Compan

THE
CALLATIN

NATIONAL BANKO-
F THE CI1Y OF NEW YORK
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DIRECTORS
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Investment Securities
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cable and
Buy end sell Foreign Exchange
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TilE TRUST CO OF AMERICA

MP roadway New York

moBTnWBjrooiuBnuuEnrrsrBirrrC-

APITAL 8100000000
SURPLUS AND UNDIVIDED

Allows Interest on subject to check and

on Certificates of Deposit
Acts as Trustee Receiver Committee Executor Guardian

Administrator Assignee Registrar Transfer and Fiscal Agent

OFFICERS
TrnJLJAM n LEUPP rreildtntK-

MKIUON UcHTLTnt Vlcrr JAMES S KUHX TlrepreI-

tATllONO J C1L4TBT 8ecr tAT7 A1I1E1IT t DANISTER Trcainre-

rWwirdr
Henrr r Shom r

DIRECTORS
dial T Barnrr C T Dodd II D

Albert L Danliier James M fossil C I

Jsm aCamptll AihbeJPrVehJr Jamet S Kuhn Samuel S nn-

Wro A Clajk John W Onus William H Leupp O klHb Tnni

William It Cbtxbromb John n Hettrean KmeronMeVlliln P A B ndr-

narmondJCbatrr Xlrron T HerrUk HenrySntdmond IJ I Yoakura

Morton Trust Company
as NASSAU STREET

Capital
Surplus and Undivided Profits

2000000
6000000

Acts as Trustee Guardian Executor Administrator Assignee Receiver

Registrar and Transfer Agent Takes charge of Real and Personal Property

Deposits received subject to cheque or on certificate Imerei allowed on daily biiinra

Travellers Letters of Credit issued Foreign Exchange

OFFICEItSl
LEVI P MORTON President

THOMAS F RYAN VicePresident H M FRANCIS Secretary
CHARLES H ALLEN VicePresident CHARLES A CONANT Treasurer
JAMES K CORBIERE Vicepresident H B BERRY Trust Officer

John Job Astor
Charles II Allen
0 force P lisker-
Ixlvard J Uenrlnd
rrJfflo Cromwell
Jane Ik Duke

LEVI P MonTON
THOMAS K RAN

IIAIILRS H ALLrV

Counsel ELIHU ROOT

IIHIECTORSl
Henry U Fla er O Ullli

U p Morton
Jintt N Jarvle Illcbard A UcCurdy

H Johnston W O Ualiman
A U Jullltard Samuel Hta
Joltptt Lamrque Kllhu Hoot

COMMllTEIi-
K HYvrIWINl r5-

JAMFS N JAHVIE

nuihfrtard
Thomas P llsao
Jacob H SrMtt
John Sloanc
Valentine Snydtr
Harry Payne wanne-

rmr ROOT
H sciiipr

StARRY PAVNT WIHTSBt

Guaranty Trust Company
OF NEW YORK

MUTUAL LIFE BUILDING

Capital 2000000 I Surplus 5000000
INTEREST PAID ON CHECK ACCOUNTS AND ON DEPOSIT

EXECUTIVE
RICHAnO A UcCUTlDT JAMES SPETE-
Rnumiiic CROMWELL ADRIAN ISCLLV jr
C O 11AVKV JA1IES N J AH VIE

AUGUSTUS D JCILL1ARD
JOHN W CASTLES WALTER O OAKMA-

Mrretldent Chairman or tb floatS

Itsue Travelers Letters of Credit and Foreign Drafts

COLONIAL TRUST COMPANYsol-
icits the accounts of corporations firms and individuals and invites

correspondence or personal interviews
Interest allowed on daily balances which are subject to check at sight
Certificates of Deposit time and demand issued

St Paul Building 222 Broadway New York
Capital Surplus Undivided Profits 2500000

John E Borne President
n Ifhard Delaflet-

dIblllu S IlaUcock

Arpad N nro 5inann Tre rtr
Edmund L Judton SecrelArr
Jo eph N llabcock TruU omrrr
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146 Broadway New York

17 Remsen Street Brooklyn
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Examines and guarantees t

Real Estate
Loans money on BondandMortgage
Furnishes Mortgages to Investors
Receives Deposits subject to cbeckt

allowing Interest
Acts as Executor RegisirarfTrusttt

of Corporation Mortgages etc
Does all Trust

THtSTEESl-
Jain Jieob later Kdiir L Wanton
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MANHATTAN TRUST Co
WALL ST cor NASSAU 1SEW VOHK

Undivided Profits

83000000
orncius

JOHN I WATERUURV Presldtnt
JOHN MEAN Vice
AMOS lUCK FRENCH IrejIJenU

j W N Duane 3d Vlce Hres and tresS

The Manhattan Trust Company rwwTfi
deposits bearing Inteient and Hi j t 9-

chrqup paynlile through tile c Silk
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OIRCCTOItSi
Francis R Appleton

j Robert
George F Biker
August Belmont

R J Cross
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T French
James J Hill

John
Daniel S Lamoat
Clarence H M ksy

Oliver H Payne
E D Randolph
Grant B Schlty
James 0 ShelJon
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R T ViiUoi

26 BROADWAY NEW YORK
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Lincoln Trust Company
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Capital aad Surplus 120000000
DepOSllS 1603000009
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