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ore, which are beginnine to show de-
cided Improvement. The iron and steel
‘ndustry, which i= our best barometer of
:tru.‘-. reporte Increaged orders and u
better price situation, while the same
thing may be said of the copper metal
market, in which electrolytic copper is
now selling at a higher level than at any
the early part of 1910, One
features of the situaticn 1=
in business cir-
Confidenca begets
Evidenee of confidence -at
is time is especlally significant In view
nf the approach of a Presidentlal vear.
gencral market closed qulet and
with fractional net gains in most
prominent issues.  There was a
| znod speculative demand for Third Ave-
| nue gtock and bonds,
| Domestic exchange
| movement of currency !(IB'UI"! this
while money market rates here
| sugest @ material improvement in bank
the end of the week. It
ted that loan quotations will re-
abnormally low
ported lnst summer and
autumn, upon the market
from morcantile and speculative gources
|are increasing and preparations for the
| inancing of January interest and
dividend requirements soon will he under
way. Stringency in money, however, is
not lkelv to The country at
,.;'rxb is well supplied with fundes, and,
f\_:rlhf-rmur--- our position in the interna-
Ftional money market 1s  exceedingly
| #frong and will be upset by the
| usua, end of the vear remittances to Eu-
rape on account of interest on American
securities held abroad and large trans-
fers of Christmas funds to the “old coun-
try™ by forelgn born American citizens
For the eleven months ended Novembher
a0, November figures estimated., the
United States had credit balance on
trade account with other countries of
more than SE00000000, and frem cur-
rent indications results in the new year
will b equally =atisfactory. The coun-
try’es heavy excess of merchandise ex-
ports over imports supplies one of the
ptrongest factors in our financlal situa-
tion. In the lLondon Stock Exchange
gettlement yesterday the contango
American  stocks ol per  cent,
agalnst 4% per cent two weeks ago,
whilg the bunks charged 414 per cent for
Stack Exchang« -umpnr»d with
11, per cent at the lust preceding fort-
nightly settloment The higher rates
are mnot for this time of
vear, and the chances are that from now
on untll well into January discounts in
all the Europesan fingncial centres will
rule at relatively stiff fAgures. Money
rates arc high in Berlin, and German
bankers are making bids ugainst the
New York morket in order to retain
American caphiul lent there in the sum-
mer and autumn. Sterling exchange
rates were strong vesterday, chiefly in
response to the demand incldent to the
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