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THE GENERAL FINANCIAL SITUATION.

It transpired, when this week's  shipment  of
I'ransvaal gold came upon the London market,
The
$35,000,000 arriving were divided among three 1m-
portant bidders
000, the Bank of England, $2,250,000, and India
the balance

that  competition  was again m  evidence

Germany secured about $1,000,-

Although there has been some -

crease of activity in London  securities, together
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with an increase of speculative contidence  the
money market as yet shows no sign ot hardening

Quotations, in fact, show declines as compared

with last week. Call money 15 21 to 2

4+ short
lls, 2%2 p.c.; and three months' bills, 21216t

2ty At Paris discounts in the market are 2 510
and at Berlin the market rate 1s 3! 1 he three
great European state banks have mamtamed ther
official rates of discount unchanged the Bank ot
England at 3 pc, the Bank of France at 3 p,
md the Imperial Bank of Germany at 4 pe

Rates for money m New York are practically at
last week's level.  Call loans 21 sixty days, 2!
nmety days, 23, six months, 3 to 3.  The
learing house banks on Saturday reported o loan
expansion of  $10,605,000 and a cash gain ot
$600,000, the result thereof bemng o decrease of
$1,334,000 in the surplus.
at $30,820,025.

state banks r(‘pnrlml loss of cash 1,700,000 and

I'he 41!;'[1‘.. now stands

T'rust companies and non-member
loan contraction of $3,252,000.

I'herr proportion
of reserve to hability dechined trom 177 pe to
170 p.c.

It is understood that the loan expansion of the
clearing house mstitutions resulted e part from
preparations to finance the April coupon and divi-
dend disbursements.  Apparently  the same  ar-
cumstance would mfluence the loan account during
the current week. It appears that the
New York also s

.rh('ll‘ h-l\!‘ ‘N'I‘ll SO lll‘lll‘ﬂllt‘.l.

peculative
community n slowly gaimng
heart. durmg
the week of an mcrease m the dealings
be that the bull operators

money rates constitute

It may
constder that the low
a strong argument for the
purchase of stocks.  Or they may consider that as
the underlying influences have been tor some

working to improve general condit

ons m America,
the time may be ripe for Wall Street to put out the
Wheth-

er such reasonings are correct or not, and wheth-

signs for a moderate revival of prospenty

advance

eroany prices now  brought about
would prove permanent, cannot as vet be deter-
mined. It hardly seems  probable that general

business in the United States can assume activity
and confidence until the manufacturers and mer
chants discover what the Democrat
the tanff.
of protection they will be required  to carry on

will do with

Until they know upon what easure

business both the importers and the mdustrial con-

cerns are hkely to |

move slowly and  cautiously.
In the meantime idle cars of the ralways show a
tendency to increase, evidences of railway curt ul-

ment continue to be  reported, ratlway earmings
south of the boundary are not altogether satistac
tory, and the cotton mills have entered into a plan
of curtailment whereunder 1t

equipment 15 adle.

15 sard 25 pe of their
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