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not, takén by itself, explain the rise in
“Steel.” Furthermore, the remarkable
fa¢t must be taken into ac¢count that
thé products of the company are still
selling 25 per cent. below last year’s
prices, and that the business of the cor-
poration is barely three-fourths of its
gHowing -in the active pre-panic period.
The “listing” on the Paris Bourse was
an vunusual achievement; the Steel
shares were refused admission in 1901,
ahd no one seems quite to understand
what the assent on the present occasion
means. It may mean that the French
iiivestor is determined to speculate in
the stock, or that the Paris banks which
handle his savings have resolved to
maké him do so. The French investor
is a4 good deal of a mystery; yet he is
rather noted for desiring a sure thing,
with whose conditions and surround-
ihgs he is acquainted, and he does not
Knhow America. The American public’s
imaginative impulses can be appealed to

with . effect; it is not certain just how |

miuch of a part its beliéfs or credulity
nmay have played. ' ’

© As to reversal of the policy of fiscal
cohservatism fixed on the property since
its perilous experiences of 1903, that
must be left to conjecture, however per-
plexed or reluctant it may be. Strange
events certainly marked the first three
years of the Steel Corporation’s history,
and the erd of strange events may not
hive beén ended in Wall Street, espe-
cially when some change is suspected
to hiave occurred in the dominant influ-
ence in the company’s finances, since the
panic of 1907 and perhaps as a result
of it. The statement of this array of
possible factors in the case gives keen
edge to interest in the part which the
gtock of this company; after all its
vicissitudes of the past eight years, may
yet be made to play as a pawn in the
hands of the great speculators.
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