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soccalled experts, and this knowledge of values is funy
viptal to theirs, und he is not digposed to make purchises
unless he can do so upon willt he considers a favourable
basls, There are, of course, a cousiderable number who
will come in whenever an active movement is wmade,
especially i continued for some time, but these are not
usually the ones who buy for investment. All evidence
points now to an active and rising market from within the
pext two weeks until about the latter part of April or the
first of May, and we would strongly advise all of our
readers during this period to carefully go over thelr hold.
Ings and to dispose of everthing except the Standard
properties, and to see to It that even these are so pro
tected that no decline can shake them out, for after the
grea’ advances that we have had during the past three
years, a period of depression would not be unnatural, and
the coming three months will be an excellent opportunity
In which to prepare for such an event.

Rallroad earnings still continue on an enormous scale,
but the net returns do not show up as well as they
should do on account of the Increased expenses, and any
further rise In freight rates will pretty surely be strongly
contested, o that it would appear that the roads eannot
materinlly increase their incomes beyond what they now
recelve,

The most prominent incidents of the week have been
the dissolution of the Mondy Pool. ‘The announcement of
the increase in capital by the Pennsylvania Company and
the subscriptions by employees to the shares of the United
Stutes Steel Corporation, )

The formation of the Monetary Pool was a precaution
ary measure taken at a time when a great danger
threatened, and when this time had passed, it was only
natural that it should be dissolved. The mere announce
ment that such action had been taken, was sufficient to
allay a good deal of the apprehension existing at that
time, and the country at large may congratulate itselr
that there was no necessity to eall upon the syndieate.
The increase of capital by the Pennsylvania Company
shows again the progressive charancter of this Corporation.
The authority to issue this stock does not necessarily mean
that it s all to be used at once, but it does mean that the
Board of Directors will have the means at hand to carry
out whatever may be for the best interests of the Com-
pany, and do it promptly, which oftentimes means a great
deal.

The subscriptions to the Preferred Shares of the United
States Steel Corporation by the employees, it is sald, will
eall for considerably wore than the $25,000 set aside for
this purpose. It is quite clear that the idea of the
maunagers of this Corporation Is, that by making the
ecmployees of the Company stockhiolders, they will thereby
make It practically a cooperative scheme, and it is hoped
and  this  will prevent strikes and  labour troubles.
Whether this object will be attained or not remains to he
seen. It Is quite certain, however, that in some other
establishments where this plan has been tried, the owner.
ship of stock, or the participation in profits of the
concern, has not deterred the workmen from going out
on strike when the fever came upon them. Whether the
Steel Corporntion will be different as we have said, re.
mains to be seen

The money situation, as was expected, has grown dis-
tinetly easier, and funds are now beginning to flow back
from the west in volume, Exchange, which has been
quiet for some time, shows a rising tendency, and the
present outlook 1s that shipments of gold are quite likely
to occur in the near future, unless prohibitive measures
are adopted by the large bankers as was done during
December, Exports for last month were on a large seale
and will probably Increase this month, and corn is now

come forwara i large quantities, which,
with the wheat, cottun and  manufactured articles now
going forward, should produce a large amount of ox
change. 1t must not, however, be forgotten that there
are a good many bills gold during the fall, that have as
yet to be met and cared for,

One of the active stocks of the week has been Lrie,
which Dis been taken in round amounts by Loudou
parties and interests here, but just for what reason is
not apparent as yet. Erie is a good property, but it
needs to have large amounts expended upon it before it
will be anything like first-class condition.

Lne indications are that the market will be unsettied
for some days longer, but It looks as if purchases nide
on a scale down would return good profits, The market
closes very lrregular and heavy,
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Prices ruled very firm this week throughout the list,
with very few exceptions, and several moves towards o
higher level were started, but re-actions  set in in cach
case, The closing prices to-day are at about the sime
level as a week ago. Toronto Railway . and Twin ity
however, show lower quotations, while Toledo and 1L &
0. have made gains in price, C. 1. R. was the leading
stock in activity, and has held very strong, and closes at
the same bid price as last week's quotation.  Dominion
Steel Common has been heavy on i moderate business,
and has declined about 4 points  from last week's
closing bid, and Nova Scotia Steel Common Is also slightly
easier, but there is little of this stock offering at present,
and if any buying demand should arise it is likely that it
will advance considerably. There seeins no doubt that the
market s In a firm position, and that it only awalts an
adequate supply of call money to move towards a some
what higher level. This eventuality seems nearer, and
there are some evidences of an easing in money coud
tions already. Even If rates are not reduced immediately,
which we hardly look for, it is likely that supplies will be
more plentiful from this on. Once money is released from
other demands it will be available for stock loans, and
from that to lower rates is but a short step.  To look for
this relief immediately, however, would, we think, be a
mistake, but we have no doubt that events are moving in
that direction more rapidly at present, There was an up
ward flurry in Toledo Railway this week, during which
the stock auvanced to 3815, but a reaction has put the
price back to a somewhat lower level. Rumours that
steps are to be taken to put the stock of the Cowpany
into the hands of a holding company who would guarantee
a dividend on an upward sliding scale, have been current
and recelve credence in some quarters, and this no doubt
is responsible for the advance which took place. The price
of Bank of Moutreal stock continues to advance, and
recent sales have been made at 280, The inereased price
is, of course, in conuection with the benefits to accrue
the shareholders from the issue of new stock.,

The rate for eall money in New York to-dany was 4 per
cent,, and in London the rate was 3 to 1% The loal
rate remains unchanged at G per cent with some few
Joans still ruling at 7 per cent.

The quotations for money at continental points arc as
follows:—

Market. Bank.
Paris..ooesveee 2‘; 3
Berlin.. ves @ 4
Hamburg . v R 4
Frankfort .. Nk 4
Amsterdam Ly 3
Vienna...ee 5. 9
Brussels NTTTT I | 3




