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present condition of affaira should not surprise any­

one who has followed our letters from week to week for 
the past few months The character of the trading during 
the past summer now stands out clearly, and show, that 
the public were not Interested In the market to the estent 
that was generally supposed, but that the bulk of the hu.l- 
n* ss was done by clique, and pool, who TPeared to be 
willing to pay any price for the securities, which they de­
sired especially as they found little difficulty In arranging 
for loans upon the purchases which they had made And 
lust here Is where the Banking Institution, come In for 
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then the situation now
! Naturally, when these Institutions needed their funds they 
! call their loans and the natural result has been that the 

cliques and pools have been forced to liquidate.
The American Investor has been educated to a very h gh 

point of Intelligence and can ace the hand writing on the 
wall as plainly as some of the so-called financiers, and Is 
disposed to wait until the needs of those having such loans 
are willing to accept what the Investor will give for the
securities. Just here Is the crucial point of the entire situa­
tion of to-day, the ability of the public to take the securi- 

! tie* offered for sale. It Investors are unable to take 
. m,ii. I them at present prices then they must go 
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One of the disturbing factors during the past week has 
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