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BANKS STATEMENT HAS DEMOR-
ALIZING  EFFE€T — MONEY
LOANS AT 4 PER CENT.

Now York, March 6.

The market for Americans abroad is
somewhat luwer the declines ranging from
$to §. The recall of udmirnl Dederich
trom command of the Geyman fleot in
Chinese waters and the substitution of
Princo Henry has not had a strengthen-
ing effect on the American market. Cables
state thatthe declines are largely duo to
selling orders sent from this side. Satur-
day's Bank Statement was discussed to an
unusual oxtent both in the . papers and
among Wall st. men oa Sunday. The
general conclusion arrived at was that
although in all probability no actual
stringency in the money murket is likely,
the enormous increase in loans during the
1ast thirty days, and the persistant diminu-
tion in the surpius reserve will make banks
more particular in regard to tho class of
collateral -which they are willing to accept.
Of course the first discrimination will bo
made against. the recendy formed indus-
trial trusts which aggrogate during ihe
first two months of this year a lurger
figure than for the whole of last year.

It is.this enormous capitalization of In-
dustrials coupled with heavy foreign eul-
ling which has caused the present eongest-
ed condition of commission houses.

Two events of great importance should
take place this week. The firstis the meot-
ing of the St, Paul directors which takes
place on Wedne~day next for the consider-
ativn of the dividend. Although in all
probability tho net earnings of the com-
pany for the fiseal pear will be 10 p.u. on
the common, the best informed peoplo do
not lnok for any incresse in the rate of
dividend.

The other imnortant event is the meet-
ing of sugar directors, which will take
Elace some time this week, the day not

eing yet authoritatively announced.

The Street bas made up its mind that
what the tape eays is more reliable 1han
what the president of the company snid
two months 8g0, that is to say the regular
dividend is expected.

The Street is inclined to believe that the
market during the month of March is
likely to be of a trading character with
possibly a dGownward tendency as a result
of tho extendedw._. .  ~* the New York
banks,

At the ope: ‘ng of business fractional de-
clines were general with a foew more or less
significant exceptions. These wero chiefly
the usual stocks and some of the Indus-
wriale. Tho Grangers and the Pacifits,
N. Y. Central, and other standard issues
have lost about 1 p.c. in the forenoon deal-
ings. The advance in thoe coalers was on
the belief that with the roturn of Mr.
Morgan from Turope, some practical mea-
sures will be discloaed with regard to what
it is hoped to do in the anthbracite butiness,

All the best epinions are that the St.
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Paul dividend will be 23 avd nothing mezv
but as this view is now cummonly accepted
there is not likely to be much disappoint-
ment when tho announcement be madeo.

The Union Pacific pfd. paid 1% in Oct.
but it is believed that it will pay at least
2 p.c this time and possibly 2% p.c in c1der
to make up the4 p.c. forthe year. There
has been no news at all over Suuday of o
financial noture London sold at the open-
ing but has sinco seemed disposed to LuZ
a few stocks at the declipes.
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