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Demand Loans at Slight Recessions

Demnmd Stock Exchunge Vila ol
this week nt o slglt recession from the Ligh Agures redched lnst weel,
Nevertheless, the money position s of conceded struly Tt
diiounlt to concelve what wonld have been the real conditions In bank-
ing circles today had the Federal Neserve banking law not se oppor
tunely been enacted before the war straln began. The wpecial mones
committes which was crented to preserve workables money conditions
during the distribution of the second Liberty Loan has lwen valled baek
into active operation, and has relessed ot virlous thnes within tim last
fortnight considerable gums fop demand loans In ta prevent
6 per cent call loan rate by exonedod

Tiis committes will continue to protect the 0 thHis respect
during the entire period of the April loun offering, It has ample fucilis
ties, some seventy-five banking (nstitutlons at this center il
funds available st any moment for the commitiee’s use
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BANK CLEARINGS INCREASE

XEW YOI, March 9

Itepoirts teccived by wome of the leads
g otee]l companiea in this oty during
[the last weeli disclose the fact that
there hias becn woma increase in the
congestion which has pravalled jn the
yards of the plants located in the custs
| ern seotion of the conntry This von=
lditlon Is due primarily o the inability
(ef the rallroads to mupply sufficient
card to move the fnlshad products, and
s a resalt the storpge fucilities of the
steel mingors are taxed to thelr utmosi,

If anything, there has beesn a further |
(Rilghit falllng off In the demand from
domestle consumers, but this e consid-
jered natural in view of the fact that |
present fixed prices are to bo in effact

¥ until thes ‘end of this month, and
hefore that time thera will be u decl-
sion on what guotations for the future
rhall be, It might be mald in this
connaction thnt the steel malesmen are
not unxious to hook much business from
regular channels in the meantiime,

Virtually all the intereést in the trade
at present attaches to speculation s to |
whit new rnri--n W onny, wilt be an. |
nounced. It is known that the oMelnls
of the smaller companles are In favor of |
a favorable readjustiment on many I!l'od-
uetn, and that wo far as plates are con- |
cerned virtunlly all the authorities sire |
for recommending a higher figure to u.o |
Uovernment,
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- fourth week in February wern
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L last year., The increase fs §).
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As ta time lopns, unly LMt lon W I gne of 4 per cent
uid, wiieh means that accommodation I subject to negotiation. Bo fur
as the large moanufacturears ave concerned, those assoclatod with the
production of war materlale for the Government are receiving their
banking accommodation from the Treasury rather than from the binks
1t is estimated In respongible quarters that semething like $200,000.000
hins been loaned out by the Treasury to such manufactirers, 'The annual
veport of the American Woolen Company, which has just Teen issued,
Indicatas, for instance, that for the year ending with December the Gov-
ernment made cash advances (o the company amounting to $16,400.000,

againat which sum deliveried of goods now are belng made
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Reserve Banks' Discount Rates

MUclal discount rates at (he tweslye
Federal Reserve banks were as fojlows:
(The Mreat column glves the rutes fur
all perieds up to and Including tha Ar-
teen-day maturity, the second for a
period of sixtesn to ninety daye  The
third and fourth cslumne give the rates
for rediscounts of collateral loans ue-
wh [:: ¥ | cured by Government bonds or notes. )
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wii | Earnings Statements Encouraging

The various annual reports of the industrial corporations whicl are
appearing from day to day are certainly encouraging, even after making
dite allowance for the excess taxes for which preparation must be made,
Taking the reports of twenty of these companies published during the
lust ten days, it s shown that the average earnings on thelr common
stock during 1817 was 28.21 per ceni. The decrease from the corresporid.
ing showing of last year, when the averange for the same companies was
41,20 per cent, wus nol os large as might have been expected, Rince
the beginning of the year reports froin sixty-three industrial companies
bave been received. Indicating 2002 per vent avallable for the common |
gtook as o result of the 1917 operations, comparing with 31,08 per cent
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MONEY-LENDING RATES
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Good Undertone in Stock Market

The stock market has displayed a substantial nndnrtmu thirough-
out the week, though there have been temporary periods of pressure.
The large commission houses all report a scarcity of stocks on hand,
which they interpret as an indication of a “bearlsh" position and &s an
index of & sold out and “short” general condition of the market. The

of this position is that operators are looking forward to
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speed up the output of plates for ship. |
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