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The week's market was commonly spoken
of by speculative traders as a disappoint-

direction. Now this impulse has become
obviously less strong. The market from
being one sidéd has become more two
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very high price now prevailing for
raw ocotton. Neither manufacturers, job-
bers nor retailers in cotton goods care to
stock up nor make any more purchases
either of raw material or manufactured

what may be called the personal char-
acter of the present national Adminis-
tration. It is felt that Mr. Taft wants
the prosperity of the country to be ocon-
tinued, that he distinctly does not want
to inaugurate new prosecutions under
the anti-trust law exocept upon the
soundest ground, nor stir up matters in
any other way so that business will
receive a setback; and such a powerful
charm for good exista in this reassurance
that two years ago it would have been
held in prospect to constitute a favor-
able element in the general situation
far outrunning in importance any other
that could possibly be made. It is no
wonder that under suoch oconditions our
security market holds strong and that
when prioces decline as they do sometimes
from time tb time the fall does not seem
to *bring out” stocks.
What then, it may be asked, are the fac-
tors in the situation that are or seem to be
holding the stock market in check? Obvi-
ously they must be ranked in the nature
of foroes that are contingeat or threaten-
ing rather than those that are actually or
definitely adverse. To begin with, a great
deal of stress is laid in the open talk of
men in the higher financial circles upon
the uncertainty that has been produced
and seems likely to continue to exist over
the character of the construction tn be
finally given to the anti-trust law by the
Supreme Court of the UUnited States in the
great cases of the Government against
the American Tobacco and Standard OMl
companies seon to be presented to that
court upon appeal. It is strongly hoped
and the feeling mizht almost he descrihed
in stronger words that the SBupreme Cours
will point out & way to the corporations
of the country in whiclf business can be
carried on in accord with modern necessi-
ties without being stamped as fllegal. It
‘mmcull'hh-mbom_m-ool

ocontroverwy; and yet the un-

fact remains that at least one

Court of the United States and

that in our own city has declared that any
combination in restraint of trade, even a
merger of two petty stage coach lines, is
unlawful and that taken as a whole the
l decisions of the lower Federal courts have
followed such a strict construction of the
Sherman law as to place the present con-
duct of nine-tenths of the interstate com-
merce business of the cougtry under the
ban of the statute. In spite of everything
that may be said a feeling of dread exists
on this point in business quarters; and
while it is urged that the cases of
the Standard Oil and " Tobacco com-
panies were in certain senses excep-
tional and that prejudice does not at-
tach as much to other ocompanies
as to these two specific concerns, yet
the danger in the matter seems to be
that our courts may not now recognire
as they should and must in time that
the whole theory upon which the Sherman
law is based is utterly wrong in prin-
ciple and however supported by economic
ph of an ancient school bas
since been outgrown, Again the
'vdrable state of the country’s foreign

ess is not stopped. In the first elevea
months of the present calendar year
our exports were in value $1,555,621,000
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exiats in foreign trade the real cash bal-
ance is decidedly against us. An in-
visible expenditure invariavly, or almost
invariably, runs against us amounting to

meaning, therefore, of such a falling off
in our visible trade balance as is illus-

attentiop is being devoted not omly by
bankers and men who make such affairs
their prufessional oconsideration but by
pecple geunerally to the ruling high prices
of commodities and the high cost of living
that these bring in their train. The
President of the 'inited States in his
apnua! message to Congress went so far

. | as to allude to it as the one great matter

“qualifying” the existing prosperity of the
oountry. The railway employees of the
land, from the locomotive engineers down
to the freight handlers, are about to ask
for higher wages, basing their demands
solely and exolusively upon the conten-
tion that the necessities of life have risen
g0 in price that they caanot maintain
their present con.fory upon their present
compensation. The impression in Wall
Streeat is that these demands will to a
large extent be granted as heing at least
in certain instances reéasonable, the rail-
roads receiving on their part higher
freight rates from the publio in return for
the higher wages paid. I’ut the question
naturally oocurs why the railway em-
ployses more than any others should re-
eeive higher wages on account of the
higher cost of living, or if they do receive
such an increase why the increase should
no* lpply to all forms of labor as well?
| What will be the effect upon the minds
of the laboring people of the whole coun-

try of a demand for higher wages made
and graoted in such a conspicuous in-
stance on such grounds as thése’
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