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NEW< YORK EXCKANGI
J3ANKS STATE MENT HAS DEMOR-,

ALIZING 1EFFECT - MONiBY
LOANS AT 4 PER CENT.

1¶aw York, Marcb 6.

The market for Aniericans sibrond iti
sonioîvhat luiwor the declines rangiflg Iron

k to ,f. The recuil af admirai .Dederich
froin comimand of the Germon ficet in
CPaincon waters and the substitution of
Prince Hlenry bug flot had a sîrengthên-
ing affect on the American market. CableB
state that the decline8 are hîirgc]y duo te
selling orderts sent frein tbis sido. Satur-
day'si4ank Stotenient wae discusscd to an
unuslial oxtent bath in the. papere, aud
aniong Wall et. moen ou Sunday. Ifhe
gencral conclusion arrived at was that
alt.bough in *111 probability ne semail
stringen cy in the mnonoy niurket ie likely,
the enerznoueï increasel in loans during ilie,
]ast thirty dayi. and the persistant diminu-
tion ia the surplus recrve wil 1 make books
mnore partiaular in regard ta tho elass of
coliateral gwhieh thoy are wiiling to av-cept.
Of course the first discrimination will bü
mode against the recentiy formcd indue-
trial trulsts which aggrogate during -he,
first two mentha of thita yeur a larger
figure thun for the wvhole afi met year.

It is thJs enormeus capitalization of ra-
duistriale coupicd with beuvy foreigr. eti.
ling 'whith lias caused the present c'lagcst-
ed condition of commission hauses.

Two evente of grent importance should
take p lace this rtek. Tho fir8t is the mieet-
ing of the St. .Paul directers which takes
place on IVedn'i.day next for the coutider-
ation of the dividtind. Although in al
probability tho net earnings af the com-
pany for the fiscal peur wil, lie 1Op.i. on
Ibo common, the beet infermed people do
net look for any increase in the rate of
dividand.

The other imnortant event is the, meet-
ing of sugar dircctore, which wili take
plac& some lime this weeki the day net
beiDg yet authoritatively anneunced.

The Street bas made up ils mmnd that
wbut the tape says is more reliable than
wbat the president of the coinuy said
two mnbenta ga, that-is to suy the regular
dividond is expected.

The Street is inciined te balieve that the
market duriDg the xnonth ef March ie
likèly to lie ef a trading character with
possibiy a ùownward tond ency as a ro8ait
oftbe extendûdv.x..- ' tho New York
banke.

At the oper 'ng of business fractional de-
dlines were genera with a few more or les
tkignifint exceptions. Thma wore chiefly
the usual stocke and sanie of the, Indus-
trials. Tho Grangers anud the Pacifits,
N. «Y. Central, and ailier standard issues
bave lost about i p.c. in the forenoon deal-

ig.The sdvanc.e in the coulers iras an
tho beolief that with the roturn of 3fr.
Ilargau from 1ruropo, sanie practital mca-
esire8 will be disciraed with regard te, wbat

it i hopod te, do ini the nnthrituiîe bueiness.
AIl the best opinions are that the SI.
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Ain. Cotton Oil Co ..........

Sugar ...................
Suýir pfd ..............
spirits Mfg. Co ..........
S p iri t3sqfgCo pf d....

"Tobacco ................
"Tobacco-pfc

3. . . . . . . . . . .
Atch T. & S.Fe .............
Atch T. & S. Fepfd ..........
Baltiniore & Ohio .............
Bay State Oas................
Brooklyn Rap. Tran...........
0.0.0. & St. L......... ----
Canràdiaa Paiifio .............
Canada Southern .............
Chesapeakb & Olo.a.........
Chic. & Great Western ....
Chicago B. & Q.............
Cbicazo Mil. & St. P .........
Ch!I. Mil. & Sb. Il. pfd..........
Chicago R. 1. & Paifiae.......
Chcg & Nortbwest......

Chic. & Northwest ptd .......
Clevai'd, Lor. & Whcel' ....

Cousolidatcd Gasý ............
Del'aware & Hudson .........
Dei. Lack. à Western ........
Denver &Rio Grand Plc] ....
Erie...........................
(lenoral Elcctric .............
Glucose Pld..................
Ped. Steel Coin ...........

Cc i pfd...........
Lake Shore...................
LouiavLllo & Nashville........
Mtanhattan con ..............
Mot. Street Ry.Co ..........
Michigan Central ............
Missouri Kan. &t Tex .........
Missouri Kan. & T. pfd ....
Missouri Pacifiea...........
Nat. Led ...................
Nat. Lead pfc]................
New Jersey CentraL ..........
Now York Central..............
Northern tetfle..............
1Nortbern Pacifia pic]..........
Omiaha........................
Oregon Rail. and Nav .......
Pacifie Mail ..................
Pennsylvania B. R...........
Pao. U;ns L. & Coke Co.......
Pullman Palace Car Coa.......
Reading..........

2-nd PiC!.........
Southern Pacific ..........
Southara Railroad Pid.. .....
Twin City ....................
Taxas Pacifiea.................
Tena. Ca & Lran ............
Third Avenue R.RL..........
Union Pacifie. .................
Union Pacifie pfi.............
V'. S. Rubber.................
OU. S. Rubber pic]...........
U. S. Lether.,.................
U. S. Leather pfd............
Wabash........................
Wabash ptd..................
W. 1J. Talegraph .............
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Paul dividend will ie, 21r aid not.hing mocu
but as thia viow is now cummonly accepted
there is net likely te lie mnch disappoint-
nient i.hen tho announcemoit be moado.

The Union Pacifie pfd. paid 1ý, in Oct
but it la believed that it wil puy-ut lea8t
2 p.c this ime and rossibly 2j p.o in oi dei,
to make iup the 4 p.c. for the ycar. Thore
bas been ne news at all over Suxnday of a
financiai nuturo London sold at the open-
ing but bas 81nc seemed disposed f.o La7
a I*ew stocks ut the decipes.
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Arianc1iCEwEm~pe fof XnoTtOrIE Operator. Bousl
Men and Ceipor.atiqna

457 St. Paul Street, - Montreal,
sui.scEZr?lox raE109:

OnoY.$.oe. gizMlbts,$300. Thzeontba,$2-CO.
WÂAB x l AUCàsJCL

AdVOktlinc itatlte on application.

IFZitorlsl comm unimztionis te bc adererndc té W. L.
Pu,çwrCK. Exchango Novwa Publtphinc 0.., 457 S. Ppa
Street. Montxgal. TeIL-episo0 7Miuio =.a.
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