
approach luThe nearestpast fourteen years, 
this record was made in ujo.t, in whien year the

it is worthHowever,$.<1,603,12(1.gain was
rcmcmlx-ring that the large gain in April, i't*>7, 

followed a year later by a loss of $n.4s<>,-
followed in

was
051); the gain in April, 1<P3*
KP4 by a loss of $2.425,402; and the gain 
first four months of njoj was followed next year

was
m the

by a loss of $3,781,203.
With regard to the balance of the year opinions 

to differ. E. 11 Gary, the chairman of 
Steel Corporation, expressed

himself as hopeful for the future months of H)io
business as "tem-

apjic.ir 
the l lilted States

Referring to the recession in 
pcirary,” he said "This season of the year is in­
variably a between seasons," and had not the 
financial community already iconic committed

, would have excited 
than it has liefore."

to a gloomy jwint of 
no more attention this year
.... the other hand President J. C Malien, of the 
Sloss Sheffield tccl & Iron Company, while cx- 

hunsetf as an optimist 011 the iron situa-
tliree

\ lew

( In

pressing
t.on for a long pull that is to say over

Hut I cannot see anything in the 
The troublemonths said

immediate conditions but stagnation, 
is that there is too much pig 
su.npt.ve capacity. Furnaces have lieen blowing
out for some time and they are continuing

liefore the two have

for the 0ui-iron

but it will Ik- still some tunc 
been equalized.

The authorities thus agree 
purary reaction. Perhaps if 
continues good the signs of 
neared Ik*fore autumn. .At the close of last week there was a consider­
able rise in sterling exchange rates at New Wh­
it had been supposed that the placing of loans 11. 
Furope by American railroads and otter 
.orations would have had the rest, t of tnrnmg 

the exchange markets definitely ... favor -d N<w 
Hut it appears that exchange on Enrolk-, 

representing the proceeds of the bond issues, has 
not been freely offered by the Eanking mte es 
and those financial houses which sold bills oil th< 
theory that they would Ik- able to cover in 
wav have been obliged in some cases to go 
the market an,I buy exchange at rising prices 
,s said that in some rases the Enrobai. > . , h s 
insisted that proceeds of the loans gra , ed 1 > 
them to American railroads should Ik «'rawn in 
instalments. Perhaps this will account for tin 
lack of exchange.

In Canada money rates are 
loans are about 51 -• l,r .

market retain the hardness or firmness n,
, Cables state that a number of t an- 

arc lieing prepared for the 
> wild

in predicting a tem- 
outlookiv crop 

will have disap-

CoV-

Vork.

that
into

Callabout the same, 
and conditions in the 

itedmoney 
a week agi
adian oil ventures ....
I.ondon market. It is to Ik- hoped that m 
cat schemes wall lx- attempted I wo recent ( an- 
adian security flotations in I.ondon nut with 
rathrr poor success notwithstanding th;it they 
made by reputable corporations. However,. Lon­
don is somewhat cra/.v over oil and rubber just >
and ,t might Ik- possible to float s,Vines the suc­
cessful operations of which would be doubtful

were
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the general financial situation.

The week has lx-cn an exceedingly dull and un­
interesting affair 111 the great international markets. 
London has been giving 
attention to the matter of King Edward’s funeral 
and to the visiting potentates and rulers Also 
Monday was a holiday at the British capital ; so 
there have lieen two holidays in one week. Na­
turally enough the continental markets have lx-cn 
affected sympathetically by the dulness at I .ondon. 
Next week it is ex|>ected that the exchanges will 
have a fresh start, and it will be time then to look 
for the evidences of new tendencies.

a large share of its

On Thursday the Bank of England directors 
made no change in the 4 pc. rate, 
market has been quotably higher. Call money, 
2'i to 2 ,4 ; short bills 3!k ; three months bills, 3 'û 

No change occurred in the ofiiciak rates

The London

to y/i.
quoted by the Rank of France and the 11 ink of 
Germany ; so 3 p.c. and 4 P r still prevail. Market 
rate in Paris is 2‘4 and in Berlin 3 p.c. This is 
about the same as last week in lx>th cases.

In New York also money has held at about the 
same level. Call loans, 3 -4 to 4; 00 days 3 4 to

An-41 (jo days 4 p.c ; and six months 4 to 4 '4 
other large gain in surplus was achieved by the 
New York banks last week. According to the 
Saturday statement loans decreased $ • 4-7tx>»<><M>» 
cash increased $0,800,(100, and surplus increased 
$ij, 187,000. The surplus now stands at $21,827,- 
275, which is slightly better than 
The trust companies and non-memlier state banks 
rejKirted a loan reduction of $b,000,000, but, as 
it was accompanied by a cash loss of $1,200,000, 
their proportion of reserve to liability fell slightly.

Some idea as to the course of business in the 
United States can be had from a study of the 
statistics of railway gross earnings published by 
the New York Financial Chronicle. For tlwi 
month of April gross increased $8,323,925, or 
16 p.c. In amount of increase this has been only 
twice exceeded in the same month during the past 
thirteen years. In April, 1907, the gain 
$11,044,527; and in 1903 it was $8,398,980. For 
the four months ended April y, 1910, the gain in 

$33,319,157 which figure constitutes the 
largest gain for those four months shown in the

a year ago.

was

gross is
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