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Under any circumstances the break
of nearly 100 points in American Tolacco
stock un the curb market to-day would
probably have been reflected in some
sort of syvmpathetic weakness in the
general security market. But aside from
this the only sane explanation »of the sharp
decline in security prices that occurred
to-day is that it was the result of what
i« often called in Wall Street the “tech-
nical condition® of the speculative secur-
ity market, The phrase used ls obvi-
ously not a very gooed one, but it ia after
all more descriptive than any other that
could be used
as the svent has proved,
number of professional epeculators lat-
terly indulged in injudicious commit-
ments for the rise based upon the proba-
bility, as seemed (o them, that they would
he able to repeat in the stock market
the kame profitable operations that they
accomplished after the announcement
of the decision in the Standard Oil case
two weeks ago. Their notion was ap-
parently that in the Atchison case the
Supreme Court deciaion would be over-
whelmingly favoralia to the Tobaoco
company; that it would be of a charaoter
that would render all the large trusts
practically iminune from prosecution,
and that it would allow of at least a two
or three days lively atock market boom
| Al much expectations were of course of
| the mos* nonsensical sort, and the penalty
| for them was very properly paid to-day;
‘iu'vi in order to realize their true charac-
ter it 1= only necessary to conceive what

a fairly large |

In the present instance. | 23n00,

would have been the ultimate and abid-
l ing oTeot of a decision by the Supreme
l.- urt in the Tobacco case of the kind |
which these speculators hoped for
lowed it might have been by a two or
three days market boom; but its real
nature wonld have been, as every person
of common sense must realize, the de-

a sustammed rise in security values for |
an indefinite time to come. If the Su-
preme Court had really “whitewashed”
he  American Tobacco Company and
had held in substancs that the present
torma of the Sherman law were not broad
enotigh to cover the case of the company,
an agitation for a new and More severe

Sherman law, and very posaibly for a .
sweeping amendment to the Constitution |

itself, on the suhject would have inev-

itablv started, would have colored the

politica of the eountry for a long time to
come and would have held over the stock
mwarket as the blackest of clouds in the
meantime,  Thers are now the strongest
'reasons for thinking that the chances of
such a cloud have utterly vanished

What the Supreme Court has really
|done in this matter has, taken in con-
nection with ita general layving down of
principles in the Standard 0il case,
| been of the highest possible congtructive
forca in ita relation to the country's
| buginesa and finance. The court has held |
iin plain words that it will resolve itself
!nn cased like those of the Standard Oil
and American Tobacco companies into a |
(eourt of equity, applving thereto only
the old time honored principlea of the
| common law, unhampered by technicali-
ties, whether operating for or against'
the defendanta. A mere combination of
(two or more corporationa in interstate
'commerce whare the business is conductad |

on fair and honest lines will not be suffi- |
ciant to eompel the dissslution of the'

. new corporation thus formed, but business
practices that have always been recog-
'nized as unfair, such as the buying up
of plants only to close them, or the spend-
ing of millions of dollars in a trade war
having as its only objact the suppression |
of a competitor, will go far to stamp the

Fol- |

struction of all hopes for anything ||kp\ "‘n'm

corporation using them as an unlawful | Bavarian Government 4s

organization. More has been done
thia to diminish the forea of the trust
auestion as a factor in Wall Street than
has been accomplished in any other act
ginen the Sherman law itself came into
existence,and it will be highly interesting
to observe just how long a time will
elapsa befare speculative Wall Street gots
this into its head

| Meantime to-day other eventa con- |
tribmted to the slow but steady outwork- |
I1g of fandamental improvement in finan-
citl and business conditions. Over the
Dwecoration Day holiday a cut

was annonnced by the leading producing
companies of the ecountry which now
brings the price of these products to a

lower level even than that which pre-|
vailed in the year 1009 and to a pnir.tl

indeesd at which the margin of profit by
|

| producers is exceedingly small. Tt may
Iu‘ that some time must ealapse bafore

't':m will cause an increased consumption |

!of iron and steel materials. A certain |
|l.-n;:|h of time has alwavs bean required
in the past for business to start up again
after such a reduction in prices as the |
one that has just been made; but with |
iron and steel now offered at a price al-
most at the cost of production, with the
hmmeu of the country obviously on the
mnnrl and with large crops promised
prospective purchasers of steel products
are rather unlikely to delay their buying
in the hope of getting still lowar prices.
A financial announcement of the great-
| est interest was of course that made
this afternoon by the Great Northermn
| Railway Company regarding its iasue soon
.: » be made of $600,000,000 first mortgage
tand refunding bonds. The real impor-
! tance of the matter to Wall Btreet lies in
the frank intimation that the transaction
inchides preparationa for the long talked
| of salato the Great Northern by the North-
e Pacifie Railroad Company of its in-
terest in the (hicago, Burlington and
Quincy property.
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0'Tig A1A A0S 805 A1
-1 820 SI2NgAL1NAN
m 1714 770 172470
‘\’ i '1.1*5.1!.‘1?351
2g  T.A2.4 7,70 T 719 M
14 27i4 .
A TY 14 T251408 1428 1 k|
1430 1430 1415 1120 W3
Sr n.nn ——Rnw steady. muscovados. “‘
test, 3.38c.; contrifugal, v8 test, 3 Sdc . g1al
ulated, standard, 4.00¢ y
NAVAL STORES —Spiritea of turpenting
W0 Common to good strained roso,
#0.75.
SECURITIES AT PU H.l 1€ ALCTION
20shares Roval Baking Powder Co , prefersed Pl
7 shares American Teleptione and Telegraph L0
148, .
15 shares Long Island Safe |Irp alt Co ‘}1 1_‘{
23 shares Nassau National Bank of 1 $io
23 shares The Robert Crooks co.of New \ Tk
per share
A shares 8. . Ball Co , $20 101 I ik
2 shares Acadla Landing ‘of Dar Narhor
2 o
$20.00 New Livingstone Coal Cn, first ot ({1

it S
I morigage & per

thirty year & per cent
$1.0m American Stk Co,,

cent, 3 year gold honds, 231, prond
| M7 lul Montross Hond and Healty o secon
mortgage & per cent. honds, 70 . e
lnn sliares Montross Hond and [ea Co. P
ferred, 40 om:
M3 shares Montross Bond and Heaity too®

mon, $10 lat, 3
| 200 o

shares Kutland Rallroad preferied
SUB-TREASURY STATEMENT.
MONDAY A
rnll by Sub Treasury to banks ] -:':":..
« Pald by banks 1o Sub-Treasun . £
SEaLLL
Loss 10 banks on day’s transactions .38
RINCE FRIDAY LAST, <
Pald by Sub Treasury to banks § by
P'ald by banks to Sub Treasurs -
YA} ‘ll
Laoss 1o hanks "_{_ e
| Galn 1o banks same perl u!]rt VIOLS WECR
Court Calendars llalu ll.n .
Supreme Court Appellaie DI o
; 1'1 628, 024, 611, 628, hpa, 627 (0 P
CAH, 034 P
'\upremr Court- Specinl Term AT
tlon calendar called at 1030 A M
| parte matier nate
Surrogate's Court—Chambers \"‘":‘,,‘
Wilis of Auguste Freitag. Thonas :‘“ ar
John Nolan, Jacob Steurer, Far et
Tobln, Catherine C. Boltz, Blira - N
| Girmil, Margaret White, Albert A §EY dene
E. L'thauer. Louls Greenhaun UNS
PO haries S Rull, at 1030 A M ¥
| 2A10, will of Allee E. Henlamin con ¥

ity Court - Special Term. Lo

10 A, M. Motlons.

l




