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There seems to be a wvery wide|over the country, is a curious revela-

disposition on the part of many tien of the extent to which this in,
leaders in business to mark down sidipus and wvirulent poison has !
their inventories, even drastically, spread. The majority of the Arvgena|
in anticipation of reduced prices. tine population is ltalian. !
This makes for an  unusually !
kealthy condition m trade. One

very carefully manuaged company
has on hand materials to a present
value of around half u m.'“""_““ L money markel was fairly ac-
will write off cne-third of this, to ;.. sestenduy andl -rates) were
get down to what it regards a8 & chunged from the duy befors at 415
perfectly sound basis. It 18 to bels; sov ey
noted that it has both la 4%
and the capital to do this. There ecent. |
are many husinessps like it Dur- for fixed date funds wis
ing the war they have piled up vepy | extremely dull, with comparatively lit-
tle lending at Hip per ecent for the
[longer periods.  Hrokers are meeting
bt iz relatively easy | yast of their strck markel needs in the |
call lonn market, :
|

Money and Credit

|
cent.  Renewals of ool

the vourage il loans made

Were at ner

The markot

ol 3;.11;.:'.: of

]ilfﬂ‘.’ prohts, and }lf':l'.'}'
liquid assets,

fo write down

in such a

Inyentories A
; : - P oo Ruling rates for money yesterday
situation as  this. Lhis  sealing | compured with @ year ago, were as |
means, likewise, that costs will be | follows: v . o
’ ; ¢ N Ve

computed on  the reduced basis. I-Q?té‘:n:y P::::::Ef'
This leaves a comfortable margin in | Call money: .'
which to seale prices if need be.| On mised ¢ollateral 405 8ln |
Entevprises  conducted in this| On industrial e'l't'l 5 — i

fashion will not be eushing to the | Time money (mixed collateral):

_laeccunts in England.

toin

Pounds, sterling ...
L
R E e e e

Lt shobks e
Crowns vBDenmark). ...
Crivens (Sweden )

The above rates express 3 eost of
foretrn money in tevins of the Amen-
efnodollar, Yeu By anEnglish
stervling, A Ihe gnt

118
e 1

IR

purity js & vouni. Tl
sy either that ponnds arve at a
count or that dollars are af bW premitn,

which s ewing to the fact that in En
land the demand for dollarvs with swhi

to: cettle accounts in this country is
greater than the demand in this coun-
try for pounds with which to settle

ST

Out-of-Town Brokers
Oppose Rate Rise

Matter of Changing Commis-
sion Lharges Far
Being Settled
Representatives of owt-of-fown hrok-
evage lirms who comduet their buzines
securities throupgh

From

affices

s
of Stoek:|

Exchange housos in this eity atlended |

a hearimg yesterday before the speeiul
Stock  Hachange committec
which has under advisement a read-
Justment of tho commisslon vates,
According 1o o tentative plan whieh

five, |

banks for help at the first sauall, Sty davs Sla@b 53j the gommitiee las prepared it '-..u hra=
i — Ninety dawvs 53, {posad to  place o« | COmMmISEi0

¢ S ¥ 2 ! Four months ..., 5l=@6 53,4 ?‘1::::\;(::% :::} :.i1]|}}r-1-m:-11rtll|-:q 'In'r|"1'1111i|-':: “!.-I\.‘,I]':;

l'll.l careful ?Hnmm of Iul-‘-lﬂi!ﬁ-‘s Five Lo six months.5)2@6 534 i replace the present areangement, wiich |
conditions cunsiders the outleok this . - -— ) e vriri st eaeh: ABAsvIa WAL R G sl
wise: The slowing down of husi- Uommercial Paper.—There was an acy! yaieq by private agreement, The vates

. . tive market for commercial paper, with
ness, the natural shadine of prices, the longer bills moving on o §H'y to Bl
the tendency to limit purchases and per cent discount bagis. |
trim sales, is leaving the banks with !

Bank Acceplances.— Rates were un-

large surplus funds,  In spite of changed yesterday as follows:
SNOERLOLS ' i ey Thirty Sixty Ninety
the enormous erowth of the last Shot dae o dass, diw:

four years, the banks of the coun-| jvery:
tey arve inoa sound condition. They Eligible

Per cent.Per cent.Per cent. i

are not heavily loaned up.  Tuter. | E‘iﬁ‘({:“ 4H@4 4h@4hA 4‘.’@4;}_,4'
estirates, though nol Tuw, are notipjigzinie [
higl.  Their tendeney 'is slightly |  nen-niem-

downward,  Theve is o sepneral i bf_r _\:Jf;nk‘-“4':ﬁ@4‘/a 4Is@4ls 43@4N
tendeney to bring prices and costs *REHEIDIE

hack 1.': 1 n‘.-;n;- trmr:na! relation, | bank bills8i2G5 8%a@5  B/2@0

z : 5 : i For delivery within 80 days:

Phese ave the indieators of a period Per cent.
of rewdjustment, and restoration of Elipible member banks. .....oe.. .47
confidence. and not of impending Eiigible non-member banks,......4/%
collaps Ineligible bank billg,....c0cens.B
ollapsc. | iy

e, : | Discount Rates.—~The following :able
Pessimizm is not usually the pre- gives the current rates of the twsl_??
o0t Labie: S B of Uederal T{vﬁen'c_ vunks on commercia

Hige 05 pan e 01_1 g | paper For all periods up to ninevy days:
general enthusiasnl and glowing op- | °

- Maturlil

timizm, when caution is thrown to 4 & r,_""‘
the winids, that business and finan- iR ES BE
cial disas are hrewed, At the :E;u B :'i

; 3 5= : :
present time even the office bdys and §5 Tk :5 I
speculating bootblacks are advising : ggg Ei igl
. : 3 ;o= i e
their clients and listeners as to the! A iR : ‘
wisdom of caution. | Boston ........ 4 434 434 |
e | New York ,..., 4 434 454

- - il H A

Wall Strect alwavs wonders at Ihtladelphia ... 4 434 494
the prebable fruits of such pyrd Uleveland ..... 4)4 3% a4

S et e T T Gl e LA 5 5
technics us have taken place, since Atlanta ........ 4 43 4%
the armistice. in certain of the oil Chicago ..... e & 43@ 434
stocks.  Tuoa dull market a stoek St Touis ..i... 2 4?/‘} 4
thatiwill do 155 40 10 b Ao Minneapoliz ..y 4 435 VR
vall dojtsia to 10 pointsiaiday g oo City.... 45 6la oy

up or down can attract much atten- Dallag ..oi00a. 4 434 a

tion. Thers are plenty of the usuul San Francisco.. 4 5 5
office following hroad erdush to The Federal Resprya Banlk of Niw
taba o ittle (foas S York has put in foree tne following
S . O onocither side, | peheduie of rodiscount rates which
sonetimes they dre eXpenEive, apply 1o bankers’ acceptances: Ma-

turities up to 15 days, 4 per cent; 16 to
| 60 days, inclusive, 41 per cent; 61 to
40 days, inelusive. 414 ger cent. |

Ope of the items in vesterday's
news  which  fTurnished cause for

) T Bank Clearings.—Bank clearings yes.
muen *pecilation ta those who dir Al earings =t S

terday were:

deep the ° ths of anticipated de- Exchanges,  Balancex
pressigmn,s was  the statement that \,:\ﬂ‘:lﬂﬁ s?;gig;g?g $§g?ﬁ;gg
Britain has in France stores dand I"Inlluc!rl;)hi;n.,I, 90:550..86? 22:613:34?
supplies to the value of 55,500,000, Site ; el 1 " ds
000, The mere Lransport of such N -I‘\‘?-‘;}'k "]r;'rad":l.'.' u:!;r;:n‘n'uuz?{‘.\iiiglzuﬁ
quantitioes of goods woulil be's large  dollurs, '.'.‘.'3« unchanged.

S __“."' !"-"‘.III o I-t"'m“{:‘r‘ LA Sub-Treasury, — The Sub-Treasury
such thing-: as <hells and a2l formes Togt $470,000 Lo the banks on Thursday.
of ammunition. would he heavy, Bink of Frante. PARIS, Jan. 17,
These whis have been able to think | Tho werkly statement of the Bank of
with equanimity at the expendi- 10 Ilw1_t.'n Iihn _T'lmlrlf:-_-:s from a weok
ture of & hundred or twice a hun- (5l5 - 5408606000 Iic. 6.207,000
dred billions, shrink with dismay at Silye: 316,617,000 Dhec. 773,000
the thought that the war's close Uircultn 82,078,663,000 Tue.511,813.000
s i o ot o, by SISO o S
Hon oy tw Troa dep.  46.980,000 Ine. 6,351.000

Advances, 1,205:374.000 Dee, 23,001,000

There has been no deehine i coni-
modity
Sauerbeck’s
# point lower in

Bank Clearings—Clearings throueh
the banks at fifty leading cities of the
country this ek amosnted to $7.112.-
G2A000, aceording to "Bradstroet's)” a

prices  vel  in  Eneland.

numbier, though
Qetober, the high

nex

& ‘ 1 - »
AAXTW Al Ly

CFor S4a0,000,

ey Trom 8
o spme
seerted that
wore i
econnmieal

now charveed are szid Lo
a hundred shares to 86
the out-of-town lbrokers
if the commission charges
ereased it would be more

operate direc¢t here Lhrough the =o-
called $2 brokers,

|

Ifor them to open New York offices and |

The whole matter of veadjusting the |

commigsion charges on Stoek Exehango
Lransactions, it was leaened yveater
is atill far from beinge settled. Bel
the first of the year a plan provid
for # sliding séale of rates based

the market value of the decuritios
bought or sold, was presented 1o the
poverning commitiee, bul was tourned

down because 1t was thought a o
tinction should be muade hetween deul-
ings in stocks and bonds. 1T a0 dew
seale s approved it is understood that
it will provide for two classes of rutes,

The committes which wus appointod
to prepare a4 veporl on the general

Lavestion of brokerage charvpes ineludes
Hayvard Dominiek, of Dominick & Dant-,

inick, chairman; W. W. Heaton, of Day
& Heaten; Robert R, Atterbuty, of Vin
Emburgh & Atterbury; . o
wall, of Strong, Sturgis & Co., and Fd-
ward Roesler, of Laidlaw & Co.

News Digest

Other Cities

National Conduil Assessment
WHITE PLAINS, N. Y., dan. 17— The
assessment of 1017 S2E00,000 $iled
apninst the National Conduit and Cable
Company by the village of White Pluin
15 reduced 25 per cent under an award
signed by John M. i
Pluing, referee in the
rany cluimed the as
cessive because in 10140 if

Cut.

ol

WiHE 8

Size of Erie Railroad Taxes Mooted,
-TRENTON, Ny Jandg 17—Mank B,
Jess, president of the Stato Board of

g,

2200,000,000 Loan Here
i neonvertesd United Kingdom
Motes Maturing on February 1
Will Be Paid Off
Announeement was mada at the
B & (o
all of the Unrted Kingdom of Great

O f-

yvesterday

andd Irelund 51a per cent notes

roan Tebruary 1 wehieh @

inta the long term

it by that date will be paid off in

pash,, The Britizh covernnient will ob-
vain the finds needad to make the pay- |
mont by drawing upen its balanees
Wi, SSpedifie denial was made at the

the repoet published
the offeet

Morgnn offices
1 morniE
that the unconverted notes would be re-

nesvEpaper to

funded by wonew British loan of $100-

DLHOO00 e uider nerotiation,
1t ie anderstood, however, that be-
fore the Umted Stites povernment
Honts s ffth loan, in Apnil, l.n:r-m
Baitain m e the American marked
With o now issge of sopurilies approxi-
matine 500000000,  Washington -
¥ rowore to Lhe effecst that

pemient had asked the
aeh an effering. It

< booinak | ]
spoated m addition that Ttaly, Rel-
giunt, Runmania and obier Allied coun-

Trandie

Letes will boodue course of ting barrow
lte e, o oF
Heports that a syndicate composed o
Jo 1 Morgan & Coo and lending bunks

aedl 1 loan te Chinn
in A he neighborhaod of $H0,000,000 were
authovitatively denied yesterday. The
bivikers said That Ching lad not asked
lown, The Anerican ‘Imqkun:
proup i3 sending b J. Abbott, of the
Continental and Commereis] Trost and
Snvings Bunk, to Ching e make a sor-
Ve {he situation.  Mre, Abbaott left
tlils week for the Mar Fast.

. _

in this city have

for gt

ol

General Electrie Plans

Qvganizes Separate  Corpora-

tion to Handle Exports

Will Help Protect
British Indusiry
American Chambes of Com-
merce Estimates That Spe-
cial Restrictions Will Last
for Eighteen Months

Now Yok Tribune

Furtpran  Mureien
(Copsrighl, 20100 New York Tribune Tne )
EONDON, Jan. 17 The method: of

practienlly attaining tho samo vesults
without raising the hitter controversial
subject of the tariff is hoine adopted

by the British. Britizh  industries
are geoing to have the opportunity to
reoveanize thoroughly withoul worries
of Ling eompetition by foreipn
manulacturers.  The president of the
National  Union  of  Manofacturers
hedded a0 powerful deputation whieh
recently  obtained from Sip Albert
| Stanley, President of the Boavil of
Trade, the promise that st the expira-
tion of the three months' period he

The General Electric Company an-
Nbuneed yesterday the inesrporation of
(he Internntional General Electrie Com- |
pany, which was formed Lo develop the

parent compiny’s foreign interests anid

ineredae itd export trade.

Gerard Swope, the president of the

nization, said yvesterduy that

wew org
1t owas s=teietiy g dieneral BEleetrie pron:
osition, Mr. Bwope stated that the es-
port subsidiary bud plans under way
for expanding the foreign husiess ol

the Genpersl Eleetyic Company, which
s represented i Geeat Brithin, Prance,
Chana, Jupan, Russia, Australiy and
othor conntries,

The new company has a ecapital of
S0, wf wlhiteh RLULOULLO00 s
T per eont ctmulative preferred stoek
andd E10 000000 common stoek, All of
tho stock has heen paid in and ne pub-
Fieo affering® contemplated,  The «i-

redtors inowddition to Me Swope -
clude Gordon Abhott, A W. Burchard,
AL Uptfing Geoxee P Gardner,:J: R.

Loveioy, 5. 40 Miteheli, G, . Maorrison,

L Chnvieg Neave, 1, W. Rice, v, and 0.

i Young. LW
Mr. Neave, of the law firm of Fish,

would retmpose restrictions which hail

been removed in December (rom =one
ity artieles by genoral license, Fu-
vorable consideralion has walso heen

given to the vequest for Lhe exteneion
of a number of restricted articles,
Hepresentatives of American
Buginess concernd are naturally keenly
intercsted return

here

in & to normal con-

| ditions, as many of them have sutfered

vy losses during the wor thirough

restricliions. Reports from o dozen
[vpieal Ameriean concerns show they
logt on an  average $HO00000  eael

e sales throush restrictions imposce
by the government on the importation
Amorican They sustdined

m thiat, at

rooidls,
expeetution

the loss the

I the close of the war they wonhl be

whie toleompete on the pre-war hasis.
Nioofficial announcement his beon

ai 4o Ahe Tengeth of time fhat

these restrietions will remain in foree, |

Phut g bulletin of the American Chan

Richarvdson & Neave, is ("|‘_|zlil"1‘r1l11‘l of |
the boavd and M. AL Ouadin &5 viee-!
president. |

—_— e |

Trade Leaders Hopeful
Activity Reported Among Buy-
ers of Raw Goods

e faet that the aeute spsettlomont

Lol husiness which it was feared might
follow the siening of the armistice has

Taxes aml Assesaments, to-day fited an

opinion in which he stated that the
LIS assessment aguinst the Frie Ruil-
Tead of $17.064 Tor Pullman equipment

| of the compuny (hould stand,  The
vatlroad company had filed o eompliin
againat the sesessment,  [le started in

his epinion that the faet that tho equip-
ment wad used exelusiveiy i oiptorstite
vammenee did not pls it hedrond
taxing power of the state. The coqutp
taxod

ment was an tungibion persongd
property of the vailvead, thourh the
cguipment is only leased by the rail-
road, The rvalleoad six aet provides

| that sueh property ein be tasxe by the

slatn.

= el S

Wool Trade Unsettled

BOSTON, Jani 17, “The Commercial
Bulletin” to-mortow will sayv: |
At the governmeni wool auctions
this week, on the whole, prices hapvo

been little abovd the government with
drawal basis, which i3 now known to
be on ca parity with British (e
IS8R prices.

“The matufacturing situation i eill

very anuch wnsettled, cspeeially from
the industrial point of view, Wonl
auetions arve planned  in Londuy in
April, with government limits nroh-
ably under the prosent Jevels, The for

| Mexican Petroleum,
the most vulnerable of the industrials |

e ol Commeree here ventures to Fope-
cast oiphtosn ronths

Relevani Comment

Cuba Cane Suagar Finaneing

The Cuba Cane Sugar Aneneing now
under nepotiation involves an i
F1H,000,000 short term notes, ti wis ds-
sarted in banking vesterday.
The plan will probably be announced
some time next week, as many details
vet remain to Mo worked out. Cuba
Citrie stoek was weak in the macket
vesterduy, dechining about 2 pointd to
24V und eloged T off al s

e of

cireles

Mexican Petroleum Fall
It was a groat day for the shovis in
Tant stock proved

|and hroke severcly, falling from 18215

Lo, 17, sl closing B7s points

174ts.  Markel observers pointed out
| that the decline was lsrgely the re-
sult of oyer Bttion un the long
side in that putting the atoel
b Loplveavy position,

faitod to come s muking trade leaders |
eontident ani Bopeful and 8 giving the
mdustoind side of the country a more
wholesome  atmosphere, “Dun’s Re
view' points oul, in commenting on |
e Arend of the weok,

“Thut p forward movement in husi-
ness, wlog more woermnl and stable

the |

Dliended by

HE nat he longe deferved, s the
AN

vanectation
and i
thie

M ney o w f
atg which is
mereusing numb

U & WA

1= disposed (o turn oven the propeserd
“Ureal Amerienn Deserl” as occasionel
by the passing of the prohibition ameml-
ment gnto a0 joke. Binee the thirly.
L 2inth state vatifed the amendment, !

LR hie dlistinet]y
new Teatnre of the week the appar
et hHvenine wp uft intere e awhan ¢
miigehit b valled anow materials, {hi
more  espocinlly ot It cpsteng
centors, where dyestuffe, Jrups, sole |
Ulestlion, eaw wirel 1l sovernn et siles
and hard woods show more inouir
At =ome lavge woestern and southe
teattros . inpuiry Tor bhullding materinls, |
Tged on espected large SPEINE operi-
Wione, i mare o oevidence,  Talk of

farger buyving of foodstuffs for export
Ty

o) hewrd. Altogethor, there nre
enogh of thess erosh currents visible,
cipeeintly in the line of rew materiils
jn EE e that lnrpe intnrests may
heomevinge Lo anbicipale  future de-
="

e

Broom-Making Encouraged

Efforts are being made to 1'E
hrnom-making mdustry on the

5 / r-i pase of 68 pereont ¢ wred with eign primary markets are stegdv.” b ! wrim,—
higher than in November. ‘The €t over the sorresponding week of = — - . 5
average figure fur the year is 193, ~°0 .
against 174 for the year of 1917 London Money Market. LONDON, q M i 12

R S et R ] T . bdan, 15 —Money was fi at U oporocent, (s 1“'1![ b & H
And ”;f-“u‘_-” re -‘I'Iu-;'-!-* with a low fig- [r‘i.-ruum viates w i Irr-[itllm‘ﬂ ilfr:‘lll :htl:-o = 1C an I l{ L& l d [‘ on s
ure 2 at July 1, 1914. The month bills, 317 per  cent.  Gold ik
) * ’ = oney a a
Sauerbeck figures show a smalley ITemivm st Lishon was 67.00 Sononand Boce
verag advance | i y y . + = = 9 k of , s hal @ : . Naw,
fhan e "li‘n.‘;:-‘me s ”r“ wppe | The Dollar in Foreign Exchange Stork of money gold in the country.. 5308071001 $3,040,449.343
Lbs b 25 (i} 16 . i\l v (1l
3 e . | Exchange rates moved narrowly in e _ . Tearee b i
Feanomist, the local market vesterduy, Rates on ,Ilj';lfl'rlm of a}l “dllfl!‘l.l_l banks. .., . .. $103§?‘556J500 p;:--;::- i
. | Itaris were shightly firmoer, Ry B LT W e G o 69,060,000 $9.535,527.000
Advices from Liverpool report an vifaﬂiirﬁ-: l:;.::'u ‘r"ﬂ:]:l“ SAIpRER Ihrl-:nldI{::.::-Irn\l:dﬂzl:a(liqhm[gm KL I .. |. #Rpe1.000
] - Vil : 0y 1o P * d 4 LI -
unusual demand for iron and steel (Quoted dollars to the pound.) Federal Reserve notes in ¢ $2,036.922,000 53.33'-'{25:500
products in the United Kingdon, Week | Total gold resceve. . 2-23}31:.500 1.244,280,000
“The outlook is for a long-continued Yeutorduy, ago 84,715,000 1,697,533 000
RS ] i Sterling, demand . .0..%$4.754 7 $4,7580 fmieridny Trovinuy '
cepacity production in an effort to | Sterling, sixty diys. .. 473l dualy | Average price of fifty stocks. .. .. 7 LN rivgn, A sear aga
fill all needs.” The business in sight f:-""{_i“&" ciabley et ‘f}?ﬁ 2 ?i?lﬁ.{ﬁ ;\.vurlngo j.:rlc;' :;{ :.\\'lfnts'vﬁ\-u honds, | 87.83 5755 é;g‘a

T i 7 o » sterling, ninety days. o LS 47185 "ood cost o iving (Annalist index X 5 -
mmx_ 80 much in excess of present (Quated it to the dellar) imbie e el lut?v&m. Tl week, biafors, N

e : AR 207.503 93.171 :
capacity that stringent conditions! proncs. shoeks ..... 54534 545, | General commodity price leve L i 2/7.467
are looked for for some time. “Home ;-';-uncx ¢-;,lll[,1.-,. 545l 54474 index number) .. ..., ..., . 200.378 230.529 %FQCD 11'?1-?.1"

ig iron produeti ¢ o ,. Dire, checks 6,27 6.37 I e
zu’iu: i :"f:] J'Lx:;:,lrlin‘l:-f !".U“h inade i L_:J’f‘, ruh.‘:--ul/ .. B.325 6.3 Produelion: _

’ *Xpo prices ghow no, Swisy, checks . 4,85 3,800 infilled 1 e ot ) Lyde. a1 Nriv. 40 -
change, 1t can be said with confi.| Swise, cable 480 g8 Unfilled U, 3, Steel orders, tons. .. ..7.5%9 150 8,191 5l .';:EI"T.-“l}
denee that if the British iron trade| | @uoted cents 1o thy uniig Pig iron (dailv average), tons,, . .. .. IT'?{-']‘“‘!'(‘{—L .‘;‘i"l"‘;t":?f- ‘95'551“0;
i g : ; (: ) el 3 k . vl 0ay
18 prorpeious, all British industries (::i:ljt' 2 :-ai:r{l” ?;%].)_‘L 12;" Wheat crop, hushels. .. ... ... ... .. 113 ’rﬁ";:'ﬂ'f}"b'é? "'-""”’T.‘;“-
w;ll_. kbare this prosperity, for that| *Rubles, ehoeks .. ... 1300 13,06 Gy crop, bushels. ..., 1,538,250,000 1?32?13333
is England's backbons. Among cther checkit ., 20.12 20,08 Caorn crop, bushele .. ... ., .. .. 2 2,682,814,000 092,740,

s 2y n, eables 2020 20015 | Cotton, bales ol 3,065,233,000
thinge, it would probably moean a eden, checks ..., D876 28.90 i ! ST 50 11.70C.000 11,302,375
corresponding inereaze in Pritish t-t.j.ujn, cablew ., .., 2000 29.05 ————Incredbe or decteare froin year fefore
demands for copper. * I;’.'.,',',[r""k_' ‘;T,‘]ﬂff: : ggg% gggg Distribution: Fourt etk S L il
| Borway, cheekn 2775 27.90 Gross railread earnings, . ..., ... " Ial,; ';',',I,“ i ,d‘;":!'
That 890 persons should have! Pkt Sagu 284 28.06 Lt weeh. Weeld heforn,
Boen Lilled n the Buznos  Ayres | / ;;':,:t::::: :119; frank Clearings........ccomunnyoni i #188Y% {21.1%
) A i 2 ne * £ AYIES “rEQry ’ . o
Yiots cnd 5,000 irjuted; that it ap- | | dis ravees, 345 General) Dat ..
r I+ i ber. by 'rl'h' Tra .
S pears 1o huve besy 2 gendine Social. : ::!:“I: rl:{irc:h cnill:::l.‘:;%% 35%4 (m-tm- cu!l,!.lin} Hl]’lnd]ﬂull.”“““.““ 33,652,612 33,121,507 356&'{{ 860
i fiodver’ <t r Jit v 'GRDIOS, ‘winmere wilures tDun' Hty
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thereby making probibition effocetivi
P WIthin o vear From new, there has
heen an inerensing number of inguir-
s for fijuote o Jews]l Ten, The |

o the !

More New Financing
Another Bit of corporation tnaneing
which has heen put over until the com-
ing wonk that ofF the Bhiladelphia
Company, which js about to enter the
market Tor S10,000.000; with an issue

al G oper cont notes,
Five O'cloek ‘Tea
Wall Street is always prone 1o soe
the humorousd side of fhinegs anil even

Was Deen known Lo meke the hest of o
which held Torth but
hopes of eloer,  The findneial disieiet

sttuation fraw

reipiests have nol been limited Lo New
Yaork, hut have been coming into the
so-ealled Ywireless' with correspond
ents in Portlund, Maind and “Friseg?
ard in Minneapolis and New (visans,
The unusual donmatidd for the murket on
apenerdlly inactive stoek naturally
arousod the interest of o Teadine mem-
ber of o prominent hrokerape coneern,
who begun to make inguiries and found

that the owpicion of the “Strect' was
that Hlive olclock tea’ was likely to
he w favorite heveraes in brokeragn

cirelas whon the solons of the finaneinl
distriet guther | fler the close of the
maurket to diseuss pros and cons, -
cidentally Jewel Teu adviineed 2y poitits
vesterday on w turnover of 1,000
shares,

The Ways of the Faker
A governor of the New York Stook
Exchange, in commentine on it cam

pulgn apainst promoters of “fake” se- |

curities ealled uttontion

Lo the

the market price when the

transacted in Lhe regular wiv, Sealp-
ers, he said, offer a hizher price thun
the open market prioe aometimes, hul
do not give aeorued intesesc and the

sale 1w

suller bs peally getting loss tHan be

wauld by following the normal nroece(d-
ure,  Illegitimate nromoters, <t was
pointed out, nlso take wdvantage of the
fuct that Liberty bhonds ape
some five points below par, and oifer
Lo trade their relatively worthloss se-
curitics for Lilerty bonds, aeeepting
the latter at pur,  The papular war
leans, this same official auid, heg jn-
creased the “sucker Hat™ from 200,000
Lo about 20,000,000,

n of 20 co
s mude to each rate, JELEL

(o st

Faet |
i : : |
that secrued interest is given to (he |
sellof of Liberty bonds in addition Lo

quoted |

Ban Sub-Treasuries

Vogel Warns Against Patch-

work Financial Legislations

Will Submit Plan

WASHINGTON, Jan. 17.—The House
tosday adopted a provision of the legis-
appropriation hill directing the
Hecrotary of the Treasury to abolish
on July 1 next the sub-irens at
Paltimore, Boston, Chicago, Cincinnati,
New (Orleans, New York, Philadelphiz,
Louis and San Francisco,

ive

rleg

o

Martin Vogel, Assistant Treasurer
of the United States, and chief of the
Sub-Treasury at New York, said yes-
terday that, if ‘any action is taken to
sholish the sub-treasuries, it should be

hased wupon g scientifie plan and not
un mere patchwork legislation,  Mr.
Vogel declared that he himself was

ideawing up n programme for the tak-
ing over of eertain of the functions of
the Sub-Treasury by the Federal Re-
serve HBank to avoird duplieation.

For fifteen years agitation to abolish
the independent Sub-Treasuries has
been carried on, and lgst vear the

House pusse’ g similur bill whiech was

detented dn the Senate, The matter
will now be ldil  hefore the L}
hottse #pain,  Among their setivities,

the Sub-Treasuyies perform such pure-
ing of redemption money, which the
Federsl Reserve banks could not do
without additional authority from Con-
gress.  In oeasde the Sub-Treasuries are
abolished, Mr. Vogel would establish
hraneh Treasuries and jein them to
the Federa]l Reserve hanks,

At present the Sub- Preasury in this
conttiing mere than a billion dol-
Lt of gold, mest of which 15 in
budlion amd is held for the account of
the New York Assay Office, which ad-
Joing the Sub-Treasuty, which ocen-
pies a building that was ervected in
IR andl whieh stands as a landmark

ut the int etion of Broad and Wall
strects. Bosides the stovk of gold, of
whieh e than E50,000,000 13 in the

torm of coin, there 15 move than G2,
PO000 silver dollars stoned awdy in
Cthe money teservolr, The stoek of pold

coin fluctuates greally from week to
week, amd at ene tine when gold was
iflowing From all parets of thy world
nto this eity, at aboot the middle of

the war navied, the amount of gold coin
as high as Since,
| iowever, mueh of it has been shipped
| to Seuthh America in conneetion with
irternational cexchange operations con-
{ duetad by the povernnent.

The local Sub-Treasury had appro-
printion= of $150.000 last year, and has
4 per=opnel af 100 trained men, It
Jthe largest of the sub-treasuries, and
loes ae much business as all the others
conbined.

The old Feideral Hall cecupied the
srme site as the Sub-Treasury build-
ing now does, sand George Washington
touk his oath as first President of the
United States at this very place.
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Commodities

Industrial

Cotton
The cotton market showed continued

| nervousness yesterday, but rather a
better tone developed after an early
doeline and the elose was steady net
28 points lower to 20 peoints higher,
OlE erop montha were 12 to 25 points
lower, while the new erop was rela-
tively lism. The carly deeline carried
March contructs off to 2450 or hack

to the fow level of Wednesday and
pravtiendly a ocent a pound under yes-

terday’s hest ligures.  That delivery
vallicd th 25.07 and closed ot 25.00,
L eampated with 2519 an Thursday.,

| The market ad to be demi-
tated hy practicalls same jifMluences
#u those noted earlize in the weok.

Uncertuinty as to just what final peace
tormse niy mean in an economic sense,
unsettled eonditions in labor und Lrade
cireles, and the ‘declining tendency
tioted in most commodities are factors
which are doubiloss contributing 1o
the  bearish sentiment poted around
the ring.  On the ather hund Southern
advices indicate that spdt holders are
LELE resisting the decline, while shin-
| ping eondilions seem to he steadily
| improving, and the appearance of an
inereased trade demund helped to check
the selling movement yesterday.

The opening was weak at a decline
af 20 to 55 points in response to lower
eables Liverpool, Southern and jocal
sulling. Before the end of the morning
| uetive manths sold 55 to 75 poinls net
| lower, with  January relatively woak
(owing Lo the pirculation of adiditional

hotices estinsted st between 600 and
Lol bales,

The appesrance of these notices
seemed to ineredse apprehensions that

low grade cotton seeks an outlet
on tha losul contracts, and this proh-
thly inereased the aggressiveness of

sellers generally, There was covering
at  the deeline, however, while the
trade buying was accompanied by re-
ports that spinners were calling cot-
tony, and although later fuctuations
P were irregular the close showed re-
| coverics of about 50 points fram the
| lowest,
| The recent anmouncentent of the
British Shipping Control thut requisi-
tivned shipping not actually needed
for povernment purposes wounld be re-
leased as it returped to home ports
after March 1 has been followed by
somewhat similar action by the United
Stutes Shipping Board, and the pros-
¢ for a further expansion in ex-
probably helped the rallies of

| Yesterday afterncon.  Seuthern spot
 markets ns  officially reported were
unchunged to 25 points lower, with
middling  ‘quotations ranging from
2600 to 29.00, except for Savannuh

where the market was quoted nominal

it 8100, Exports for the day were
20,106 bales, making 2,162,293 so far

this season against 2,200,663 Iast year.
The local market for spot cotton
wis quict and 76 points lower at 29.10¢c
for middiing upland, compared with
| 20 85¢ the dav before and 3230 the !
| vear hefore. There were no sules of
| 8pot.
The range of prices follows:
Thursday's Yenr

ol s | Hirh, Low, Close, elose, before,
S T - = ddun.. 26.25 25,60 26.10®26.16 26.35 31.39

Cotton Freight Rates | Beb., TS Lt e I L
X 1 Mar . 25.07 24,50 26.00{@26.02 25.19 31.13
Announeed hy Board | 855 708 sie oaie0 ey 290

S o ) iy | My, . B <3.58@23.60 23.70 i
WASHINGTON, Jun. 17.Schedules | diine. P06 . ooag 08
of freight rates on eottop moeving from o ;—f:g; ngg ge:ﬁ? - 2%n a8
:;mi_\ru:un Atlantie ports to Lurope gol.m] 20.'33 :{O:ng = gég: =R
uring Jununry and  FPebruae 20.49 20,00 20 460 i )
= L ¥ 0 ):unl!.f‘ were 20,00 1990 Z’ﬂ.mgzo,zu 20,45 zch;

made public to-night by the Shipping COTTON STA" .
E::Trill '1-:,1\}-" mnged from $4.50 I\H‘.I‘ Yentofduy l;’:ﬂ;]\(:: ey |
wounds for shipmont O L e Ttogre Ty ene Lty
[ portz (o §8:50 per 100, pounde yo nR1EN kb roseitany 2875 17,509 21,330
£ pounds to Tiulinn | Beporte 0 25,105 B.107 [

ports. French Atluntic POPLS Wore mis Exports neason, 2,162,263 2.005 | iy
A i 3 Were given | $M ! 2102, 006,634 2 269 653
L Fates of  $LT6 and Mediterranean l' Cockad.. 92,188 " A2i100 T'141'148
Frénch ];l,i.:s $5.95. Mo Hollund bar }I:uga-f._..::nrlj:a:.h.t.,1.423.333 1,404,216 1,375,203 |
gitmiand Portugdl the chiree to 847 tovior recaipty, 003 18990 T 1g'an7
while to Spain 1t js R I[;;IJ:‘;‘: l-:&-‘s‘lu{l‘ 3 h:,‘ |hi|ll|l|ll.'llllt‘.. 12,063 18,180 14,218
can gulf ports an alditio Tanherie e Ll BEB0TISEqay 1

Liverpoal cabloa: Spot co

middling, 16 pointa higher oy 14 0t:

at 10.04d;

u.per chester:
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zood middling, 2 points lower at 20.13d.

Sales, 10000 American, 500, Imports,
00t all American,  Futures opencd
quiet but steady at an advance of 2

points tua decline of 4 points: clos
barely steady at a net deeline of 25
to S0 noints. January, 18,19; February,
17.08; Merely, 15.85; Aprii, 14.92) Man-
Yuarne rregulnr; cloths dull

Seuthern spot puirkets follow: Gal-
veston stondy, unchanped at 289¢; sales,
500 bales.  New  Orleans  quiet,
points lower at 28.75; sales, 2,060 bales:
Mobile guier, unchanped at 20.50; sales,
12h hales. Bavannah nominal, unchanged
it Hie; sales nil.. Norfolk quiet, 25
points lewer at 2de; snles nil.  Aupgusta
quiel, 25 points lower at 27.25; sales;
100 bales, Memphis steady, unchanged

at 20755 snles, 100 bal Hopuston
steady, 10 points lower at 28305 sales,
1.310  bales, Lattle Reck guiet, un-

rhanged ot 25953 sales, 157 bales.

Sustenance

Cereals

Wheal.— The tmpression prevails in
the grain trade that leaders of the dif
terent food arpanivat:
bied in Buvepe are havi
troversy in connection with form
plan for the diztribution of the worlid's
supply of wheat,  The consuming -
tions are helieved to be anxioud 1o ses
lower prices, while the produce
dally Amerjed, where prices hay

W farmer for this a the
1, Ll anxi to maintain
< high o lev T,
There huve been ao officis]l reports
Lo canfirm this assumption, hut, for
ane Yenson o anoth i halt has taken
place i thie exne movemont,  and
thase [ elpse touch svith the
helieve that something of th
poing or,  Amoerica is conc
the g fonof mainteining

to. the furmers, and e
heliove that, ingemuen

American ciop  last zesson
prepiaration tor next youar's

were made not only for home consump-
tion but for aid in the Allied cause,
the Allied nutions may assume at leust
port of the burden which many think
will have to becearried when the muar-
et iz fivally thrown opeit to weorld's

conditinns,

Corn.—The cornp markel was feverish
during yesterday's =ession and after
un  early advanen 14 leents,

¥ uf 1 to
prices bBroke over 2 cenly and closed
with only & partial rally {from the low-

est. 1L was evident (hat underlving
sentiment wus again inclined to leun
to the bear-side, but in*some guarters

there was a dispesition 1o ex
tion ahout taking he i
short -side of the I
nouncement by the United States 2
ping Hoard, aftor the close of the mar-
ket, that hireafter chartirs for stewm-

ers  between the United States and
Soulh Amervica will not he rogulated
az to rates, bot will be thrown open
ta competition, was looked wpon as

containige bullish signiticance in con-
neetion with the importation of corn
from Argentinie. The question of the
future of the huog matkel was dodin a
disturbing element, especially as ro-
ports from Canada said chat the price
there had declined 2 to 2% cents, and
that hugs were selling 1o ecent below
the American minimum prics,

Yesterday's Previous X et
New York: vlose elie. i
Corn, No, 2 vellow . $1.60%; &£1.60%;
Chicago
Jdanunry 1360 2 1370 $1.270:
Mareh P - LI e 1
May . l2als 1.28%  1.i40y

Oate,~Thr oats markel was compara-
tively steady, and at the close of the
day values were 'ae to %e net higher.
Continued light receipts and a fair cash
demand helped to sustain vualues. al-
though there was an ahsence of oxport
interast,

Yesterday's Previous  Yeat
elose, oelie, SRO.
o owhiteo. 7 JBVa 08
Chicapn:
Jununry H73y R .79
Murch BT 67y
Muy .6E3g 677 76l
Rye. Market easy.
Yesterday's Previous. Year
New York : close, eloge. #RO,
Cush, No, I West.. $1.70 $n72l 5

Flour and Meai-—Quotations were:
Yeaterday's Previous  Yéar
New York: close, clage, ago,
Flour, Minn. sp pat $10.65 $10.65 §10.65

Cornmeal, yellow, ». 3,50 3.60 4,871,

Rye flour, choice B.80@9.25 B.80@9.25 10.20

Bran, 100-1b sucks. . 52.00  52.00 44.50
i S uhhs

Butter, Cheese and Eggs

Butter.—Receipts were 5,962 puck-
ages. Creamery, higher than extrus
Ib, 65% (0 6hc; ‘extres, 92 seore, G4%
Bbe: tfirsts, B9 to D1 score, 621a(16de:
seconds, B to 87 score, bl 62¢; lower
grades, 5411 58¢; unsalted, higher thun
extras, 67'%(168¢; extras, 66 (0 67¢;
nrsts,  Giled G6e; seconds, 60 63c:
state duicy, tubs, finest, 63(164c; good
to prime, 60 62c; common to fair
G2 b¥¢;  ronovated, extras, 53«:5-:*;;’
firsts, 514152c; lower grades, 446n 48
Imitation creamery, firsts, 472 48 %o
ladles, current make, firste 45140
46 ’vfln:: seconds, ddc; lower grades, 400
43'2¢c; packing stock, current make
No. 1, 4de; No. 2, 42%% @ 4de: lower
grades, 8761 42¢. s

Cheese.—Hecoipts

hnxv_s:. State, whole milk, fresh flats,
speetuls, colored or white, b, 366
dhlac; avernge vun, 360 30%We; lower
gfn‘x_dr's. 320134 'sc: twins, specials, 3645,
cfiee; average run, A6 36 'ac; lower
:grndvs.l.?:lm-'H"ﬁc; flats, ‘held, 37%
38e: twins, held, 37% @ 38e: Wisconsi;
whole milk, twins, held,

Yesterday, 664

374 88¢e;

single daisies, held, W8 38 e; fresh, |

4741 38e; double daisies, held. 87%

03@07c;  gathered

|
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Lwing to the scarcity.

prices follow

High. Low. Close
May.. 13,30 13.14 13.60@ 13.65
June,
July., 18.00 12,95 513,
Auw, 13350 13.40
Sept. 13,30 12,80 13,30 13.35
| Cottonseed 0il.

mand recoveri:

earlier i

45 at 1R.00¢
LT crer

irregulay on
3 The e
find ntos

s price

exectition

Faiduy's Yen

lode.

g
B8.85

.03
9,22

The market was in

an uncertuin position owing to u feel

ing of nerwo

USNess over

the weakness

in other oils and futs and u luck of

confidence on the part of buvers

spparently f

car that the

com

who
tLon

pe

fram the gther muarkets will eventually

Following are

2410 @ 2a0

'hl'i_rl):_ about @ remoyal 6f preosent re-
strietions in regard to prices
STl i b

Livestock, Meats, Provisions
yesterduy's prices, compared with
1

A year agn

28e; young Americas, held, 39 d0c; gt ailc Tewtentay
iresh, 48% Gpdie; state, skimau, Hp-"(‘in]nl Live steers, talr to .

286 2Me; prime to choice, 2601 27c: fair 113:-:22?».-“-1-” I“l. HeTal WAL @
to good, 2001 %5¢: lower gradoes, ;;5.:_.-; 18 [ 10 e ® .23 .
et o VORIN, COmImO

| Eggs.— Receipts totalled 10521 enuun,ln:‘.‘-'uf‘::“;‘ru-'::.”:-.n];' 1997,/ 8290/ 14,09
Fresh gathered, extras, dozen, G4 FiThia “,,--t-l Pl Pl R
2‘11 }.‘4?’: r_:'x‘trn Rrsty, 6d008Y%c; firsts. | Live tomi, tateg o o e 1000
i1 e 62ey  wegondy and poorer, bHbm prime, 100 (b, 0500 & 16,75 2000
61e; dirtios, No. 1, B8@8Tc: No. 2 and |Drowed’ mutton| iy 04 8 20 47
poorer, S1Ghe; checks, good to choice, “”l':w.‘%.J.“f"f' s, 26 20 .2
diy, 40@ble; under gendes, 48@48e; | Uosn 100 Wi Tz § 1878

refrigerator, 43@63e: state, Pennsyl. | Pioeed o bas =0
vanid and nearby Wentern, hennery | Mo por. oty (L N6 L
whites, fine to faney, 68(@ T0e; ord- [ Mo beef, Lbl... 3500 & 36.00 3
inary to prime, o 4 Nl:ldh“ut.

A

0
1880
.25
22
K7

B4 88 25 8 ®

32,08




