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Wall St. Looks Like Market
in Investment Securities
Instead of Stocks = Steel
Common’s Status.

The character of the market is wost
unusual in the appearance which it
shows of supreme confidence in prices.
Except for great volume, it locks hike
a market, not in stocks, but in invest-
ment securities, the value of which has
been definitely proven and established,
and in which the buyers are ready to
take what is offered at slight conces-
sions, without hesitation. Reactions
come only during the day, and based
on the transactions of the day only.
There is no trend, even temporarily,
‘Cownward—the average trend is up-
ward Stocks are treated as though
their present large earnings were as-
sured for two or three years at least.
Buyers appear determined to have
them and also appear to have ample
funds to pay for them in full ifneces-
sary. Does this indicate that we are
on a prosperous level from which a
great overw helmimg ascent in prices is
to be made under the upward pressure
of a vast gold inflation?

Such an expansion would, in
end, meet with the usual results of in-
flation, pursuing its course and coming
to earth at last in disaster. But the
end is far off. The assurance that this
i« so—that the golden era will last for
a long time, would keep the proc
going, In the meantime, conservative
forces which have prevailed thus far
are relied upon to control the situation
and an orderly but substantial advance
justified by the wonderful profits of
this epoch may result.
A Wonderful Representative Security.

There is one stock which is repre-
tive of the whole market and 1t
t almost be said of this whole re-
period in our commercial
history. That stock is United States
Steel common. The istory of the rise
of the country's foreigm trade under
the stimulus of war orders and of the
subsequent concurrent domestic activ-
ity, is exemplified in Steel. 1t records
in its steadily rising volume of busi-
ness and its mounting and enormous
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Real Fortunes Made by those
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who can Withstand Intcxi-
cating Influence of Bull
Market which Seems Lim-
itless.

When Steel was selling at 65, many
holders felt that par was that price
at which they could get out with all
that they had a right to expect. At
95, their ideas of standards changed
and 125 seemed the price to which
Steel might go,”and if 125 is reached
it will be followed by a readjustment
of ideas and the average trader will
feel that if he sells his stock at that
price there will be others who will
get the profits which he should have
made. The real fortunes in Wall
Street are made by those who have
a sense of proportion, and whose na-
tures are strong enough to withstand
the intoxicating influence of a markat
which in its upward movement seems
to have no limit. :
I believe that the stock market has
not yet developed the breadth or be-
come & matter of record history. At
the same time, 1 have seen other bull
movements and have seen a, great
many people wait to get the top prices
and as a result they have overstayed
their position.
There is but one object in enteriag
the market, and that is to make pei-
manent profits. There are a great
many paper profits existent. There
are men who accumulate the big for-
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“Trading on Wall St. Heavi-

point of activity for nearly a decade

IN THE CLOSING HOUR

est in Ten Years, but Sell-
ing Movement in Final
Hour Caused Shrinkages.

New York, Sept, 25.—All records in

Dominion Steel to Call in

" TH LTI

Wall St. Market Brcke Yes-
terday in Last Quarter of
an hour, Prices Slumping
Several Points. :

~ $3,400,000 of Five Year Six
per cent. Notes Due Dec.

1, 1918. Timothy—3.50 to 5.00.
Clover—11.00 to 14.00.
Special to The Standard. Pork—28.22.
(McDOUGALL & COWANS.) Lard—14.76

Montreal, Sept, 25.—Mark Workman, X
New York, Sept. 25.—A reaction

tion and several lesser issues, also
broke abruptly, though in some in-
stances retaining a part of their ad-
vance.

Reading, also included in the list of
important stocks that found a new
high level at 1153, yielded two-thirds
of its rise in the closing price of 113,
Other rails which had manifested
strength, notably Union Pacific, St.
Paul, New York Central and Coalers,
fell away in the receding movement.
Motor shares, like Maxwell and Stutz
and Central Leather, all of which had
broken into new high ground, capitu-
lated to the weight of the selling.
There was no known or tangible de-
velopment to account for the rever-
sal, other than the growing impres-
sion that conservative financial inter-
ests had been increasingly apprehen-
sive over the extravagant speculation
of the past three weeks, and had
sounded a note of caution.
General news lost none of itg re-
cent favorable tenor, money rates
showing even greater ease. Western
freight movements were ahead of last
year, and that section seems to have
recovered from the effects of threat-
ned labor troubles. Bonds were firm

New York, Sept. 25.—More moaey o5

has been lost by traders in Wall Strest | were surpassed on the stock ge | P of the D Steel Cor

who have endzavored to figure the [today, when 2,250,000 shares, ve | Poration, that his corpora- | which is fnvariably one of the features Wheat.

point at which reactions may vesin of countless “odd lots,” changed hands, ::;“ ‘: P;‘Whll to clg‘lln and paylof a big bullpmarket and which has High. Low. Close.
than is generally understood to be the to the ac iment of Slml?t“ '° '"b‘l'““ the ":f‘u:' l: Dbeen for a considerable time overdue|May .. .. .. 1674  164%  164%
case. On the other hand, bistory|new high records. Many of thets erm_obligations, consisting of| joveloned today after a trading record [Sept, .. . .. 186% 184 184
Tecords authentically the fact that|gains were sacrificed in the last hour, $3,400,000 five year six per cent. NOteS. | ypioh  for activity has not occurred |Dec. .- 176 166 1854
while the market affords in its upwurd | more particularly the last fifteen min- These notes do not fall due until De-} gy 00 1907, Up to 2 o'clock over two ; i :

movements ample opportunities tolutes, when a gelling movement, as cember 1, 1918, go that their maturing| ..o shares had been traded in and corn,
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those who have made money becoms |ble scale, dropped from 120, its new bentures. Obllgations to the bavks T4 10 ey o KOt n wim t :

so obsessed with the insidious inftu:|maximum, achieved in the forenoon,|l&ve also been taken care of €0 that every active issue, a decline dev. o] e QLR N Q" b
ence which advancing prices exert as|to 114%, closing at 115, a net loss of December will see the Steel Corpora-|., . carried Dﬂcel.ﬂm'svsrdm Sept. v v0 o0 AT ‘6' 46%
to ‘make them unable to sell their(2 pomts, after a gross galn of 3 points. tion free of floating indebtednese. from their high levels. Steel d ; o R
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MONTREAL MARKET

(MeDOUGALL & COWANS.)
Montreal, Sept. 25.—Trading today
was the heaviest we have had for a

over 2 points from its new high record
made in the early afterncon and de-
clines in the other actlve issues were
in the same proportion. The reaction
has not caused surprise, It was what

sition that they are in today. Never natural,  Conditions have not changed.

80%
Oats—No. 3 white,
ard, 47T% to 48%.
Rye—No. 2, 1.34% to 1.25%.
Barley—175 to 117, \

Riba—14.30 to 1475,

long time’ It started at the opening|many had expected last week would High, Low. Close,
ith Dom. Steel. It was announced|develop but the breadth and the inter-[J83: ** ** ** 1634 1615 16183
over night that they were retiring|est in this market gained a momentum Mar. .. .. .0 1648 m..g 16.33
some of thelr notes that are not due|which continued unchecked until this May .y o0 o ‘G-fo 16.67 16.62
for two years, showing the cash po-|afternoon. The reaction is only July oo s o0 1695 16.89 16.61

OOt «s v s 16,08 15.83 15.85

to 83, N A
47 to 48; stand-

Architect .
84 Germain Street - St. Joha, N. B.

Residence 1330

s Office 1741

NEW YORK COTTON.

(McDOUGALL & COWANS,)
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Technically it was an overbought mar-
ket and all overbought markets must

in their history has this company been
in this position. It opened at’ 58%

Just before the close there was a re. | exports of $510,000,000 from this

acton, but they both closed showing

country with imports less than 4200,

and sold up to & high of 60%. Steel of | have their readjustment: periods, 000,000,
Canada had an advance of 2 points| General conditions continueq un-| Sales—Stocks, 2,393,000, Bonds, §4,-
from 64 to 66. changed. Washington reports record | 824,000,

E. & C. RANDOLPH,

about a point gain from the opening

prices. This reaction was caused by
the sharp declne in U S. Steel in the
New York market, our N, Y. corre-

Russian Government Bonds

t spondents giving as a reason that con-
siderable stop orders were caught.
Smelters was another feature, but it
did not cross 40, leaving a lot of stook
at that price. Civic was in good de-
mand at 823%. Peter Lyall, which has
been quiet for some time, was bid up
on a few sales. Scotia made a new
high at 139%, but reacted during the

51 % due 14 February, 1926,
sured with every prospect-of &
and 9%% on income,

Send for full particulars.

EASTERN SECURITIES
Investment

IT WILL PAY YOU TO INVESTIGATE,

A return of at least 514 % Is as-
profit of 50% to 60% on principal

COMPANY, LIMITED,
Bankers.
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THE VAUGHAN
ELECTRIC CO. Ltd.

i Electrical Engineers

Germain St. St. John, N.B.

EDWARD BATES

Carpenter, Contractor, Appralser, B,
Speclal a glven to alt
and repalirs to houses and stores.
80 Duke 8t. . . . . . Phone M 788,
St. John, N. B. !

Machine Belting

The attention of all who use
Machine Belting is called to our
special brands of Rubber Beltl
which being made on improved pro-
cesses are just a little better than
the best of ordinary kinds. Quality
and price right,

ESTEY & €O, 40 Dock Street.

EXTENSION
LADDERS *

All Blzes.
H.L.& J.T. McGOWAN, Ltd
139 Princess St. St. John

Paul F. Blanchet
CHARTERED ACCOUNTANT
Telephone Connectlon

St. John - and = Rothesay
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