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There seems to be a very wide
disposition on the part of many
leaders in business to mark down
their inventories, even drastically,
in anticipation of reduced prices.
This makes for an unusually
healthy condition in trade. One
very carefully managed company
has on hand materials to a present
value of around half a million. lt
.will write off one-third ol" this, to

get down to what it regards as a

perfeetly sound basis. It is to be
noted that it has both the courage
and the capital to do this. There
are many businesses like ii. Dur¬
ing the war they have piled up very
large profits, and heavy holdings of
liquid assets. lt is relatively easy
to write down inventories in such a

situation as this. This scaling
means. likewise. that costs will be
computed on tho reduced basis.
This leaves a comfortable margin in
which to scale prices if need he.
Enterprises conducted in this
fashion will not be rushing to the
bank:- for help al tho lirst squall.

One careful student of business
conditions considers Lhe outlook this
wise: The slowing down of busi¬
ness, (ho natural shading of prices,
the tendency to limit purchases and
trim sales, is leaving the banks with
large surplus funds. ln spite of
the enormous growth of the last
four years. tho banks of tho coun¬

try are in a sound condition. They
are not rjeavily loaned up. Inter.

rates; though not lowr, are not
high. Their tendency is slightly
downward. There is a general
tendency to bring prices and costs
back to a more normal relation.
These are the indicators of a period
of readjustment, and restoration of
eontiiicr.ee. and not of impending
collapse.

Pessimism is not usually thc pre-
lude of panic. It is in periods of
general enthusiasm and glowing op-
timism, when caution is thrown to
the winds, that business and finan¬
cial disasttM's are brewed. At the
present time even the office bo*ys and
speculating bootblacks are advising
their clients and listeners as to the
wisdom uf caution.

Wall Street always wonders at
the prcbable fruits of such pyro-
technics as have taken place, since
the armistice, in certain of the oil
stocks. In a dull market a stock
that will do its 5 to 10 points a day
up or down can attrac't much atten¬
tion. Ther:- aro nlenty of the usual
office following broad enough to
take a little flier, on either side.
Sometimes they are expensive.

One oj the items in yesterday's
news which furnished cause for
much *speculation to those who dig
deep the 'depths of anticipated de-
|ir" :or». was th*? statement that
Britain has in France stores and
supplies to tlie value of $3,500,000,-
000, Thi n re transport of such
quantities of goods would be a large
sum. Tho loss oi d-jfjreciation on
such thing as shells and all forms
of ammunition, would he heavy.

een able to think
with .;. a! the expendi-
ture of ;. hundred or twice a hun¬
dred billions, shrink with dismay at
thc thoughl that the war's close
maj bring ,: ib-nr. ciation of a bil-,
Bon nr two.

Tn'" -, no decline in com-
modity prices yet in England.
Sauerbeck's index number, though
a point Lower in October, the high
record. was on January 1 a point
higher than in November. The
average figure for the year is 193,
against 17i for the year of 1917.
And this corresponds with a low fig-
ure of 85 at July !, 1914. The
Sauerbei-k figures show a smaller
averaire advance during the war
than thc index figures of "The
EcOTiomiat."

Advices from Liverpool report an
unusual demand for iron and steel
product,; m the United Kingdom."The outlook is for a long-contintied
capacity production in an effort to
fill all needs." The bu.sine?s in sight

BO much in excess cf present.
capacity that stringent conditions
are. looked f'.r for -ome time. "Home
pig iron production is still inade-
quate," and export prices show rio
change. It can be said with conft-
de-nee that if the British iron trade

all British industries
this prosperity, for that

kbone, Among Uher
would probably mean a

corrc%y,iM\\>.vs :n"rease in British
demam! . for cop

t H<><) pei o Id I ave
Ute,n kilJed :<¦. \yr_y

' r '¦¦:¦ (.,. * it 8^
f><ar" ;'<;:; iiu; Socfal-
! <¦'.: t HuHKtan re-

'-' v "vik prepttfandiste
I ths Isaders; Hfid that

tne >i-<... <.,'.<. ; ?,ow t.'X'endiiig all

over the country, is a curious revela-
tion of the extent to which this in^
sidious and viruler.t poison has1
spread. Thc majority of the Argen-'
tine population is Italian.

Money and Credit
Thc call money market was faitiy ac¬

tive yesterday and rates were un¬

changed from the day before at -I'i to
.'. per cent. Renewals of mixed col-,
lateral loans were made at 4j^ pcr
cent. . I
The market for fixed date funds was

extremely dull. with comparatively lit¬
tle lending at «r>. t ner cent for the
longer periods. Brokers are meeting
most of their stock market needs in the
call loan market. ;

Ruling rates for money yesterday
compared with a year ago, were as
follows:

Yesterday. Year ago,
Per cent. Per cent.

Call money:
On mixed collateral 4'/_ 5^_
On industrial c'l't'l 5

Time money (mixed collateral):
Sixty days .5['2(cp& 53i
Ninety days .5!/2@b 534
Four months .oVz@6 534
Five to six months.5|/_@6 53,4
Commercial Paper..There was an ac-,

tive market for commercial paper, with
thc longer bills moving on a 5V_ to ij1.
per cent discount basis.

Hank Acceptances.. Rates were un¬

changed yesterday as follows:
Thirty Sixty Ninety

Spot de- days. days. days.
livery: Per cent.Per cent.Per cent,

[Eligiblemember
banks . ...4ft@4 4A@4ft 4A@4<4

'Eligible
non-mem-

ber banks.4^@4!/8 4%@4!4 4%@4ft
Ineligible
bank bilIs.5'/2@5 5»/2@5 5|/2@5
For delivery within 30 days:

Per cent.
Eligible member banks., ....4ft
Lligible non-membcr banks.4ft
lneligiblc bank bills.6

Discount Rates..The following able
pivi s thc current rates of the twelve
Federal Reserve Danks on commercial
paper for all periods up to ninety days;

,-51 _turlUce-.

tL-C.
E 5'

: g.g_

Boston .... 4
New York .4
Philadelphia ... 4
Cleveland .Wa,
Richmond .4%
Atlanta. 4
Chicago .4
St. Louis .4
Minneapolis ... 4
Kansas City.. .. 4'/_
Dallas . 4
San Francisco.. 4

I he Federal Reserve Bank of New
York has put in force the following
rchedu'ie of rediscount rates which
apply to bankers' acceptances: Ma-
turities up to 15 days, 4 per cent; 16 to
6C days, inclusive, 4>4 per cent; 61 to
90 days, inclusive. -I'i; per cent.

Bank Clearings..Bank clearings yes¬
terday were:

Exchanpes. Balances.
New York _$716,894,505 $70,013,485
Boston . 65,777,078 15.141,330
Philadelphia... 90,650,867 22.613,847

Siiver. -London, 4Si7isd, unchanged;
New York, lOl^.c, unchanged; Mexican
dollars, TT'.c unchanged.

Sub-Treasury. . Thc Sub-Treasury
lost $375,000 to the banks on Thursday/
Hank of France..PARIS, Jan. 17.

Tl weekly statement of the Bank of
France, with the changes from a week
ago, follows, in francs:
Gold.... 5,498,505,000 Inc. 6,207,000
Silver 316,617,000 Dec. 773,000
Circul'tn 32,078,663,000 Inc.511,813,000
Gen. dep 1,460,396,000 Inc. 34,344,000
Bills dis. 1.200.821,000 Inc. 161,168,000
Trea.dep, 46,980,000 Inc. 6,351,000
Advance?. 1,205,374,000 Dec. 23,001,000

Hank Clearings.Clearings throuphthe banks at fifty leading cities of the
country this week amounted to $7,112,-
523,000, according to "Bradstreet's," a
decrease of 6.6 pcr cent compared with
last week and an increase of 20 per
cent over the "wprresponding week of
1918.

I.ondon Money .Market. LONDON,Jan. 17. Money was firm at :'. per cent.
Discount rates were: Short and three
month billa, 3 17-77' pcr cent. Gold
premium al Lisbon was 67.00.

:The Dollar in Foreign Exchange
Exchange rates moved narrowly in

the local market yesterday. Rates 011
Paria were slightly ftrmer.

Closing rates yesterday, comparedv/ith a week ago, follow:
(Quoted dollars to thc pound.)

Week
Yesterday. u«o.Sterling, demand .$4.75<.; $4.7530Sterling, sixty days... 4.731/2 4.731/0Sterling, cables . 4.78ft 4.76,;,

Sterling, ninety days.. 4.71'/2 4.71%
(Quoted un'ta to the dollar.1

francs. checks . 5.45% 5.45.',
Francs, cables . 5.45'/a 5.44%Lire, checks . 6.37 8.37
Lire, cables . 6.35 6!35
Swiss, checks . 4.85 4.8C'/-.cables . 4.82 4.33>_

Quoted centa to tho unit.)
Guilder c ecks .42'/4 42^4Guilders, cables .42'/_ 42-,.
"Kubli .. .13.Ag 13 _0
Spain, checks >.20.12 20.03

cables .20.20 20.16
'j. checks .23.75 28.90Sweden, cables .29.00 29.05Denmark, checks .'26.62 26J0Dcnmni .26.87 26 85
v. checks .27.75 27.90Norway, <-,b.<-s .23.CO 28 00Arger tine, checks -. .45'/4 45Argentina, cables .45% 40'/fi
ropees, checks.. 35 3-5 35 3-5

'India, rupees, cibles, ,3534 35%.'. dis, rupees, cables,
Beserv. Hank rate..35.73 35.73

'! -vniinal
. '¦' ,ow is giv*n tha current exehangtvalue of foreign money in dollurs and

cents, together with the intrinsic gold
parity, as calculated l.v the United
States Mint:

Pouinls, sterling ..

Francs .

Guilders .

Lire, checks.
Crowns . Denmark
Crowns Su eden )
Tho above rates express the ci

foreign money in terms oi the Ameri¬
can dollar. You buy an English ;>. ui d
Bterjing, say', at $4.75%. The intrinsic
parity 7; $1.86% por pound. Thus you
say either that pounds are at a dis-
count or that dollars ar al a premium,
which is owing to the fact that in Eng¬
land the demand for dollars with which
to settle accounts in this country is
greater than thc demand in this coun¬
try for pounds with which to settle
accounts in England.

Oiil-of-Town Brokers
Oppose Rate Rise

Matter of Changiit£ Commis¬
sion -Charges Far From

Being Seltled
Representatives ol" out-of-town brok-

erage firms who conduct their business
iti securities through offices of Stock
Exchange houses in this city attended
a hearing yesterday before the special
Stock Exchange committee of five,
which has under advisement a read-
justmont of the commission rates.
According to a tentative plan which

the committee has prepared it is pro¬
posed to place a fixed commission
charge on all orders coming from
brokers in other cities, This would
rcplace the present arrangement, which
permiis each individual tirm to make
rates by private agreement. The rates
now charged are said to vary from $5
a hundred shares to $6.25. Some of
the out-of-town brokers asserted that
if the commission charges were in¬
creased it would be more economical
I'or them to open New Vork offices aiul
operate direct here through the so-
called $2 brokers.
Tho whole matter of readiusting tlie

commission charges on Stock Exchange
transactions, it was learned yesterday.
is still far from being settled, Before
the lirst. of the year a plan providing
for a sliiling scale of rates based on
the market value of the securities
bought or sold. was presented to the
governing committee, hut was turned
down because it was thought a dis-
tinction should he made between deal¬
ings in stocks and bonds. II" a new
scale is approved it is understood that
it will provide for two classes of rates.
Thc committee which was appointed

to prepare a report or. the general
question of brokeragc charges includes
Rayard Dominick, of Dominick & Dom¬
inick, chairman; W. AV. Ileaton, of Dav
.<¦ Ileaton; Robert R. Attcrbury, of Van
Emburgh & Attcrbury; S. L. Crorn-
well, of Strong, Sturgis & Co., and Ed¬
ward Roesler, of Laidlaw & Co.

News Digest
Other Cities

Xational C'onduit Assessment Cut..
WHITE PLAINS, N. Y., Jan. 17. lhe
assessment of 1917 of $2,500,000 filed
against the Xational Conduit and Cable
Company by the village of White Plains
is reduced 25 per cent under an award
signed by John M. Digney, of White
Plains, referee in the matter. The com¬
pany claimed tlie assessment was ex¬
cessive because in 1916 it was assessed
for $450,000.

Size of Erie Railroad Taxes Mooted.
-TRENTON*. N. ,1., .lan. 17. -Frank 17

.less, president ol" thc State Board of
Taxes and Assessments. to-day filed an
opinion in which he stated that ihe
19*18 assessment against the Erie Rail¬
road of $17,06-1 for Pullnian equipmenl
of thc company ihould stand. The
railroad company had filed a complaint
against. the assessment. lle stated in
his opinion that the fact that the equip¬
ment was used exclusiveiy in interstate
commerce did not place 'it beyond thc
taxing power of the state. The equip¬
ment was taxed as tangiblo personal
properly of tlie railroad, though tiie
equipment is only lcased by the rail¬
road. The railroad ;nx act providesthat such property can he taxed hy the
state.

Wool Trade Unsettled
BOSTON, .lan. 17. "The Commercial

Bulletin" t6-morrow will say:
"At the government wool auctions

this week, on the whole, prices havebeen little above the government with
drawal basis, which is now known 7.
be on a parity with British civilian
issue prices.
"The manufacturing situation is still

very much unsettled. especialiy fromthe industrial point of view.' Woolauctions are planned in London i»iApril, with government limits prob¬ably under tho present. levels. 'I'!,,. for¬eign primary markets are steady."

Ei.gluiiri May Float
8200.000,000 Loan Here

Unconverted United Kingdom
Notes Maturing on February 1

Will Be Paid Off
Announcement was made at the of¬

fices of .1. I'. Morgan & Co. yesterday
that all of the I'nited Kingdom of Great
Britain and Deland 5% per cent notes

maturing on February 1 which are not
converted into the long term British
issue by that date will be paid off in
cash. The British government will ob¬
tain the funds needed to make the pay¬
ment by d'rawing upon its balances
here. Specific dcnial was made at the

Morgan offices of the. report published
in a morning newspaper to the effect

that the unconverted notes would be re-

funded by a new British loan ot. $100,-
000,000 now under negotiation.

It is understood, however, that be¬
fore the I'nited States government
floats its fifth loan, in April, Great.
Britain may enter the Anierican market
with a new issue of securities approxi-
mating $200,000,000. Washington ad¬
vices yesterday were to the effect that
the Treasury Department had asked the
bankers to make such an offering. D
is expected in addition that Italy, Bel¬
gium, Rumania and other Allied coun¬

tries wiil in due course of time borrow
here.

Reports that a syndicate composed of
.1. P, Morgan & Co. and leading banks
in this city have closed a loan to China
in the neighborhood of $50,000,000 were

authoritatively denied yesterday. The
bankers said that China had not. asked
for a loan. The American banking
group is sending J. J. Abbott, of the
Continental and Commercial Trust and
Savings Bank. to China to make a sur-

vev of the situation. Mr, Abbott, lett
this week for the Fast.

General Electric Plans

Organizes Separate Corpora¬
tion lo Handle Exports

The General Electric Company an¬

nounced yesterday the incorporation of
the International General Electric Com¬
pany, which was formed to develop the

parent company's foreign interests and
increase its export. trade.
Gerard Swope, the president of tlie

new organization, said yesterday that
it was strictly a General Electric prop¬
osition. Mr. Swope stated that the ex¬

port subsidiary had plans under way
for expanding the foreign business of
the General Electric Company, whicli
is represented in Great Britain, France,
China, Japan, Russia, Australia and
other countries.
The new company has a capital of

$-20,000,000, of which $10,000,000 is
7 per cenl cumulative preferred stock
and $10,000,000 common siock. All of
thc stock has been paid in and no pub¬
lic offering'is contemplated. The di¬
rectors in addition to Mr. Swope in-
clude Gordon A'obott, A. W. Burchard,
C, A. < offin, George P. Gardner, J. It.
Lovejoy, S. Z. Mitchell, (I. F, Morrison,
Charles Neavc, E. W. Rice, jr., and O.
D. Young.

Mr, Xeavc, of thc law firm of Fish,
Richardson & Neave, is chairman of
the hoard and M. A. Oudin is vice-
president.
-¦-

Traile Leaders Hopeful
Activity Reported Among Buy¬

ers of Kan Goods
'i he fact that the acute unsettlement

of business which it was fearcd might
follow the signing of the armistice has
failed to come is making trade leaders
contident and hopeful and is giving thc
industrial side of the country a more
wholesomc atmosphcrc, "Dun's Re¬
view" points out, in commenting on
thc t rend of the week.
"That a forward movement in busi¬

ness, along more normal and stable
lines, will not be long deferred, is the
conlidenl expectation in not a few
quarters, and is one which is streng¬thened by tlie increasing numbers of
export inquiries," the weekly adds.

"Bradstreet's" says: "The distinctly
new featurc of the week is the appar-
ent livening up of interest in what
might be called raw material?;. this
more especially ai larjjc eastern
centers, where dyestuffs, drugs, soleleather, raw wool at government sales,and hard woods show more inquiry.At some large western and southern
centres inquiry for building materials,based on expected large spring opera¬tions, is more iu evidence. Talk oflarger buying of food stuff s for export
is also heard. Altogether, there areenough of these cross currents visible,especially in lhe line of raw materialsto give hope that large interests mav
'"' moving to anticipate future de¬mand-,

Broom-Making EncouragedEfforts are being made to revivc thebroom-making industry on the farm .< lncago Daily Journal

Significant Relations
Money and Prices:

Stork of money gold in tlie country. », no'nT,-, ,.
A "¦» »..¦»3,C80.510.011 $3,040/149,343

Loans of all national bank-- tt
ls't" l. 101s Ne»r«-»i rwrimi

Their surplus reserves...
. $10,097,000,000 $9 535-w'rinn

Bi.lv disconnted and bought by Fed'. 69-00a0M 85.b¥f.SSS
eral Reserve Banks. L**t wei

Fedcral Reserve notes in circulation!'. H'SS'^2,000 $3*38r429000Total gold reserve. 4'Vk nnn -.^SO.OOO84,715.000 1,697.533.000
Average price of fifty stocks. '77^ Pre«ou, .¦.**... .W1W
Average price of t*vcntv-five bo.nds o-/. 78A8 ;i-46
Food cost of living (Amialist index ,

° C500
""">¦>"> ',' ".' ^03 mW2C93b17r A«5S,General commodlty price level (Dun's D( ,

°*,A' 2/7.4o7
index number) . . 23C.375 230.529 220.172"
Production t

Unfilled l". 3. Steel orders. tons.7 379 152 n im cV a »«« w.

Pig iron (dallv avt-ragc). tons. 110^62 ffi'Si*?/' itwtgo.
Wpeat croi), bushels. l818^ fn ifnn' *.» '»" =rt=*>
Oat crop. bushels. Jlo'^nnn 636.655,000
Corn crop, bushels.'.'..'."" W814 22 ^92.740.000
Cotton. bales.

.nw'SK 3.065,233.000
.ii./ux.,ooo -1,302,375

Distribution« K,»,.trh m,.r:*" '-"«i ^^Z;
(irons railrcad earnings. '" '*'''''l!"r' NovemberNo? ao°.*i 39.7%23.1% , pnr.o.

.... ,L«*l week. Werk befnra <¦
,-"'--) /o

B.-.nk clearings., 1S 5% 21.1% V"' S,°9dA'ACencralx
Active cot ton Hplndlcs. 3fiSSSll! 32U'2"'.507 33 G44 fiohCommerclnl failures ; Dun's): <i3.G44.690

Liabilities . .,- ,^«, -
57° 1'°55

Building ,,,'r-nitK (Brftdatreefafc.*12"*9'^ $13,815,166 $14,043,716
M36cUics).$H669;4678 "JaSSliJSa

Import Restraiiits
Wil! Help Protect

British Industry
American Chamber of Com

meree Estimates That Spe¬
cial Restrictions Will Lasl
for Eighteen M o n t h &

New )'orf,- Tribune
f-.'ui-ii; ean Bureau

(Copyrlght. 1910, N'ew Vork Trlbuna Inc.)
LONDON, Jan. 17. The method o!

practically attaining the same results
without raising the bitter controversial
subject of the tariff is being adopted
by the British. British industries
are going to have the opportunity tc
rcorganizc thoroughly without worries
of meeting competition by foreign
manufacturers. The president of thc
Xational Union of Manufacturers
headed a powerful deputation which
recently obtained from Sir Albert
Stanley, President of the Board oi
Trade, the promisc that at the expira-
tion of the three months' period he
would rermpose restrictions which hac
been removed in December from some

fifty articles by general license. Fa
vorable consideration has also beer

given to the request for the extensior
of a number of rcstricted articles.

Representatives here of Amcricar
business concerns are naturally keenlj
intercsted in a return to normal con

ditions. as many of them have sufferet
heavy losses during the. war through
restrictions. Reports from a dozer
typical American concerns show thc>
lost on an average $5,000,000 each
in sales through restrictions imposed
by the government on the iinportatiou
of American goods. They sustained
the loss in the e.vpectation that al
the close of the war they would bi
able to compete on the pre-war basis.

N'o official announcement has beei
made as to the length of time that
these restrictions will remain in force.
but a bulletin of the American Cham¬
ber of Commerce here ventures to fore-
cast eighteen months.

Relevant Comment
Cuba Cane Sugar Financing

The Cuba Cane Sugar financing now

under negotiation involves an issue of
$15,000,000 short term notes, ti was as-

serted in banking circles yesterday,
The plan will probably be announced
some time noNt week, as many details
yet remain to bc worked out. Cuba
Cane stock was weak in the market
yesterday. declining about 2 points to
21'., and closed "r otl' at 25%.

Mexican Petroleum Fall
It was a great day for the ^horts in

Mexican Petroleum. That stock proved
the mosl vulnerable of the industrials
and broke severely, failing from I82'i
to 171, and closing- 07^ points down at
lTI'-i. Market observers pointed out
that the decline was largcly the re¬
sult of over speculation on the long
side in that issue, putting thc stock
in a top heavy position.

More New Financing
Another hit of corporation financing

which has been put over until Cne com-

ing week is that of the Philadelphia
'Company. which is about to enter the
market for $10,000,000, with an issue
of 6 per cent notes.

Five O'clock Tea
Wall Street is always prone to see

the humorous side of things and even
has been known to make the best of a
situation which held forth but few
hopes of cheer. The financial district
is disposed to turn even thc proposed
"Great American Desert" as occasioned
by the passing of the prohibition amend-
ment. into a joke. Since the thirty-
sixth state ratified the amendment,
thereby making prohibition effective

.within a year from now, there has
been an increasing number of inquir¬ios for "quotes" on Jewel Tea. The
requests have not been limited to N'ew
Vork, but have been coming into the
so-called "wireless" with correspond¬
ents in Portland. Maine and "Frisco,"
and in Minneapoiis and New Orleans.
The unusual demand t'or the market on
a generally inactive stock naturallyaroused the interest of a leading mem¬
ber of a prominent brokerage concern,who began to make inquirios and found'
that the opinion of the "Street" was
that "live o'clock tea" was likely tobe a favorite beverage in brokeragecirclds when the solons of the financialdistrict gather l.fter the close of themarket to discuss pros and cons. In-
cidentally Jewel Tea advanced 2% pointsyesterday on a turnover of 1,000shares.

The Ways of the Faker
A governor of the New York Stock

Exchange, in commenting on its cam¬
paign against promoters of "fake" se¬
curities called attention to the fact
that. accrued interest is given to the
seller of Liberty bonds in addition to
the market price when the sale is
transacted in the regular way. Scalp¬ers, he said, offer a higher price than
the open market price sometimes, butdo not give accrued inte.est and theseller is really getting less than hewould by following the normal nroced-
ure. Illegitimate promoters, 'it waspointed out, also take advantage of thefact that Liberty bonds are quoted
some five points below par, and offer
t> trade their relatively worthless se¬
curities for Liberty bonds, acceptingthe latter at par. The popular warloans, this same official said, has in¬
creased the "sucker list" from 200 000to about 20,000,000.

Cotton Freight Kales
Announced hy Board

WASHINGTON, Jan. 17. Schedules
of freight rates en cotton movinK from
American Atlantic ports to Europe'during January and February were
made public to-night by the Shipping!Hoard. They ranged from S-l Rn .. ..""'Pounds l'or shipments inKn,!?:

ent
House Votes to

Ban Sub-Treasuries

Vogel Warns. Against Patch-
work Financial Legislation;

Will Submit Plan
WASHINGTON*. Jan. 17..The House

to-day adopted a provision of the legis-
lative appropriation bill directing the
Secretary of the Treasury to abolish
on July l next the sub-treasifries at
Baltimore, Boston, Chicago, Cincinnati,
New Orleans, New York, Philadelphia
St. Louis and San Francisco.

.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
abolish the sub-treasuries, it should be
based upon a scientific plan and not
on mere patchwork legislation. Mr.
Vogel declared that he himself was

drawing up a programme for the tak-
ing over of certain of. the functions of
the Sub-Treasury by the Federal Rc-
serve Bank to avotd duplication.
For fifteen years agitation to abolish

the independent Sub-Treasuries has
been carried on, and last year the
House passe a similar bill which was
defeated in tlie Senate. The matter
will now be laid before the u^per
house again. Among their activities,
the Sub-Treasuries perform such pure-
ing of redemption money, which the
Federal Reserve banks could not do
without additional authority from Con-
gress. In case the Sub-Treasuries are

abolishcd, Mr. Vogel wouid establish
branch Treasuries and join them to
the Federal Reserve banks.

At present the Sub-Treasury in this
city contains moro than a billion dol-
lars of gold, most, of which is in
bullion and is held for the account of
thc New York Assay Office, which ad-
joins thc Sub-Treasury, which occu-

pies a building that was erected in
18-19 and which stands as a landmark
at the intorscction of Broad and Wall
streets, Besides the stock of gold, of
which more than $50.1)00,000 is in thc
form of coin, there is more than 62,-
('00,000 silver dollars stored away in
¦he money reservoir. The stock of gold
coin fluctuates greatly from week to
week. and at one time when gold was

llowing from all parts of the world
into this city, at about the middle of
the war neriod, the amount of gold coin
rose as'high as $250,000,000. Since,
however, much of it has been shipped
to South America in connection with
international .exchange operations con-
ducted by the government.
The local Sub-Treasury had appro¬

priation.-, of $150,000 last year, and has
a personnel of 100 trained men. It is
the largest of the sub-treasuries, and
does as much business as all thc others
combined.
The old Federal Hall occupied the

same site as the Sub-Treasury build¬
ing now does, and George Washington
took his oath as first President of the
United States at this very place.

Comnjodities

Industrial
Cotton

Thc cotton market, showed continued
ni rvousness yesterday, but rather a
better tone developed after an early
decline and the close was steady net
-7, points lower to 20 points higher.
Old crop moi.ths were 12 to 2.'l points
lower, while the new crop was rela-
tivcly firm. The early decline carried
March contracts off to 24.50 or back
to the low level of Wednesday and
practically a cent a pound under yes¬terday's best ligures. That deliveryrail led to 25.07 and closed at 25.00
compared with 25.19 on Thursday.I'he market appeared to be domi-
nated by practically thc same influences
as those noted earlisr in the week.I ncertainty as to just what final peaceterms may mean in an economic sense,unsettled conditions in labor and trade
circles, and the declining tendencynoted in most commodities are factors
which are doubtless contributing to
thc bearish sentiment noted around
the ring. On thc other hand Southern
advices indicate that, spo't holders arc
still resisting thc decline. while ship¬
ping conditions seem to be steadilyjmproving, and the appearance of an
increased trade demand heiped to check
the selling movement yesterday.The opening was weak at a decline
of 20 to 56 points in response to lower
cables, Liverpool, Southern and local
selling. Before the end of the morningactive months sold 55 to 75 points net
lower, with January relativelv weak
owing to the circulation of additional
notices estimated at between 000 and
1,000 bales.
The appearance of these notices

seemed to increase apprehensions that
low grade cotton seeks an outlet
on the io-.il contracts, and this prob-bly increased the aggressiveness of
sellers generally. There was covering
at the decline, however, while the
trade buying was accompanied by re-
ports that spinners were calling' cot-
ti.n, and although later fluctuations
were irregular the close showed re-
coveries of about 50 points from the
lowest.
The recent announcement of the

British Shipping Control that requisi-tioned shipping not actually needed
for government purposes would be re-
leased as it returned to home ports
after March 1 has been followed by
somewhat similar action by the United
States Shipping Board, and the pros-
pects for a further expansion in cx-
ports probably heiped the rallies of
yesterday afternoon. Southern spot
markets as officially reported were
unchanged to 25 points lower, with
middling quotations ranging from
26.60 to 29.00, except for Savannah
where the market was quoted nominal
at 31.00. Exports for the day were
25,195 bales, making 2.162,293 so far
this season against 2,299,663 last year.
The local market for spot cotton

was quiet and 75 points lower at 29,10c
for middling upland, compared with
29.85c the day before ,and 32.30c the
year before. There were no sales of
spot.

'Ihe range of prices follows:
Thursday's YcnrHii'h. Low. Close. clo.ie. beforeJan.. 26.25 25.60 26.10@26.15 26 35 3139Feb. 25 25© 25 45

Mar 25.07 24.50 25.00@25.02 25 19 31 13Apr.. 23.78© 23^90 --'--
Mny. 23.66 23.08 23.58^23.60 23 70 30 7RJune. 22.80©. 22'80July. 22.'57 22.05 22.48© 22'60 90 MAuer. 21.55 21.05 21.45© 2165jSept. 20.50 20.45 20.75© 20 5rOct 20.49 20.00 20.46© 20 45 20 0?Doe. 20.00 19.90 20.20@20.25 2

COTTON STAT1STIC8
Yenterday, Laat wk. .,.. ..I...-1 roeeipU.... 19,875 17 589 li Janl-.xiunu . 25 195 8107 I'ioKx,..»rt« i.em..n..2.162'.293 2.005J-.34 2 299653N. Y. »tocks..., 92 168 «G,m ^."s.033
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good middling, 2 points lower at 20.13d.
Sales, 1,000; American. 500. Imports.
0,000, all American. Futures opened
u,uiet but steady at an advance of 2
points to a decline of .! points; closed
barely steady at a net decline of 25
to 50 points. Januarv, 18.19; February,
17.03; March, 15.85; April, 14.72. Man¬
chester: Yarns irregular; cloths dull.
Southern spot markets follow: Gal-

veston steady, unchanged at 29c; s_les,
500 bales. New Orleans quiet, 25
points lower at 28.75; sales. 2,000 bales.
Mobile quiet, unchanged at 20.50; sales,
25 bales. Savannah nominal, unchanged
at 31c; sales nil. Norfolk <iuiet, 25
points lewer at 26c; sales nil. Augusta
quiet. 25 points lower at 27.25; sales.
¦100 bales. Memphis steady, unchanged
at. 29.75; sales, 100 bales. Houston
steady, 10 points lower at 28.30; sales,
1,310 bales. Little Rock quiet, un¬
changed at 28.75; sales, 157 bales.

Sustenance
Cereals

Wheat.- The impression prevails in
the grain trade that leaders of the dif¬
ferent focd organizations now assem-
bled in Europe are having a sharp con¬
troversy in connection with forming a
plan for the distribution of the world's
supply of wheat. The eonsuming na¬
tions are bclieved to be anxious to see
lower prices w'lile the producers, espe¬
cially Ameriea, where prices have been
fixed to the farmer i'or this and the
next season, are anxious to maintain
values at as high a level as po: sible.
There have been no official report-;

io confirm this assumption, but, for
one reason or another. a halt has taken
place in 'he export movement. nnd
those in close touch with the situation
believe that something of this kind is
going or. Ameriea i.- concerned over
the question r.f maintaining its pledge
to the farmers, and some authorities
believe that. inasmuch as the big
American crop last season and '.iie
preparation Ior nexl year'-; big crop
were made not only for home consump¬
tion but t'or aid in the Allied cause-,
lhe Allied nations may assume at least
part of the burden which many think
will hav< to be carried when the mar-
7et is finally thrown open to world's
conditions.

Corn. -The corn market was feverish
during yesterday's session and after
an early advance of 1 to 1 runs,
prices broke over 2 cents and closed
with only a partial rally from the low¬
est. It was evident that underlying
sentiment was again inclined to lean
to the bear side, but in'some quarters
there was a disposition to exercise cau-
tion about taking heavy risks on the
short side of the market. An an¬
nouncement by tlie I'nited states Ship¬
ping Board, after the close of the mar¬
ket, that hereafter charters for steam¬
ers between the I'nited States and
South Ameriea will not be regulated
as to rates. but will be thrown open
to competition. was looked upon as
containing bullisli significance in con¬
nection with thc importation of corn
from Argentina. The question of the
future of the hog market. was; again' a

disturbing element, especially as re¬
ports from Canada said that the price
there had declined 2 to 2\i cents, and
that hogs were selling l-_. cent below
the American minimum price.

Yesterday's Previous Year
N'ew York: close. close. ago.

Corn, No. 2 yellow .$1.60 '4 $1.6:7'.,
Chicago

January 1.36!2 1.371 , $1.27->s
March 1.31!, 1.31' 4
May. 1.23',; 1.283. 1._4'8
Oats..The oats market was compara-

tively steady. and at the ciose of the
day values weie '_e to %c net higher.
Continued light receipts and a fair cash
demand helped to sustain values. al¬
though there was an absence of export
interest.

Yesterday's Previous Yeat
New "i ork close. close. v.goOats. No. 7 while.. .77 .76', 2 .08
Chicago:

January .6738 .6634 79
Murch .67~8 .67' 4.May . -683,8 .677. .76'8

Rye. Market easy.
Yesterday's Previous YearNew York : close. close. azoCash, No. 2 West. .$1.70 $1.72' 2

Flour and Meai..Quotations were:
Yesterday's Previous YearNew York: close. close. agoFlour. Minn, sji pat.$10.65 $10.65 $10 65Cornmeal, yellow. ft 3.50 3.50 4 87',Rye flour. choice.8.80@9.25 8.80@9 25 10 20Bran, 100-lb sacks.. 5*700 52.00 44.50

Butter, Cheese and EggsButter..Receipts were 5,962 pack-
ages. Creamery. higher than extraslb, b5Wi66c; 'extrcs, 92 score 64%(fi65c: firsts. 89 to 91 score. 62}_@64c;seconds, 83 to 87 score. 59(«62c; lowergrades, 54in58c; unsalted, higher thanextras, 67>_(,,68c; extras, 66l.fr, 67c-hrsts, 03i.ro 66c; seconds, 60@63c;state dairy, tubs, finest, 63@64c; goodto prime, 60@62c; common to fair52<Vi59e; renovated. extras. 53@54c''lirsts, 51w52c; lower grades, 44<«48e:lmitation creamerv, firsts. 47&@48%c'ladlfes, current rnake. firsts, 45%<S46M.C: seconds, 44c; lower grades. 42@ti ,: I?7cklnP sU'ck. current make,a1' _*&< No' 2' 42%@43c; lowergrades, 37@42c.

Cheese..Receipts yesterday. 664noxes State, whole milk, fresh flatsspecials, colored or white. lb, 36f?l'd6%c; average run. 35(£3BV_c: loWe'rKrades. 32@34V4c; twins. specials, 366ssi vc; average run, 35@86ttc; lower'grades. 32(o 34 Vic; flata. held. 37%|
wh, .m,h°ld'*7*®***'. Wisconsin.whoe milk, twins, held. 87tt<K_8c-single daisies. held. 88<§ 38*c; fresh'.J71_(g'38c; double daisies, held 37W
V . y__J,!?. Americaa, held, 39®40c;freah.38%@40c; state. akim*. sp cials.-HinJIlc; prime to choice. 26@27c; fairto good, 20@25c; lower grades, 12'- isc.

Eitrb. Receipts totalled 10 521 cases.Fresh gathered, extras. do/.en, 64®'1rjc:_.fxtr:l firat8' «8@8$%c; Hrata,
> ¦ %62c; aeqonds and poorer, 56(_<)lc; dirtioa, No. 1, 66@67c; No. 2 and
poorer. B3(fl>66c; checks, good to choice,dry, 40@Blc; under grades, 48@48c:refrigerator, 48<®53cj state, Pannsyl-vania and nearby Western, hennerywhites, flne to fancy. 68®70c; ord¬
inary to prime. 63(_,167ci gathered
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lai-Ke bales. .$35.00<a
£°- clover mxd 28 00(5 J0.(
Kye straw. No. 1 15.00igl 17.00

Coffee, Sugar an;l i zv
\y.:..

J en, rormosa. pcr is 27
.*i'8'ar. Kranulated_'.'.'.'.'.'.'. n 7 45Coffeo, Rio No. .'. por lb. 14; 2 S7-,

Coffee Futures.- Yesterday's n

opened off at declines of 20 to 30
points, due to the executi
orders and sales in liquidation. bul
recovered around mid laj
a better tone than I'or ome 7tr- on
trade buying and attempted short co\
ering in a market rather bar» of offer
~irif-s. the demand rccovering 15 to 20
points of the earlier loss.
were limited to a few housilower. Sautoa 3s and 4s being offered
7* 19.15c ar.d 4s at 18.90c, ,t
ment. American credits. The lo
market was irregular on thi
21 %c for Santos 4s. There were sales
of Santos 2s and Santos 4s at 22
the spot. this price being obtainablc
owing to the Bcarcity. The rai
prices follows:

Friday's Year
High. Low. Close. close. agv.-May.. 13.30 13.14 13.60c<i 13.65 13.-J0 8.85

June. 13.50i«-13.55 13.30
July.. 13.00 12.95 13.35 (..7 3.45 13.20 9.03
Au«-- 13.35(^13.40 13.15
^ept. 13.30 12.80 13.30@13.35 13.10 9.22

Cottonseed Oil. The market w.-.s in
an uncertain position owing to a feel
ing of nervousness over the weakness
in other oils and fats and a lack of
confidencc on the part of buyers, who
apparently fear that the competitionfrom th.- other markets will eventuallybring about a removal of present re¬
strictions in regard to prices.
Livestoek, Meats, Provisions
Kol!o«injr ar* j.atrr.Uy'a i»rl(*s. comr»red withtli.ise of a ycar aeo

U**.t,«..fetrto ****». ¦>'"'.«»

aSwa'b^tM'%n'n ®,IB'" $'4-40 *

,,"'. .' .20 <8> .23 .15 » .19
to prime 100 lb 16.00 « J2.00 14.00 « 18.50

"' .24 it *,' <*i rfD 95l.irr ewra 100 |b. 7.00 i io.'oo loio'r. S __.Un iHtii'.N. [«lr to *

l.ilim-, ion ll,...16,00 ® 16.75 20.00 O _Dr4MH»«l mutton. it> ,u cs .;o i? S mI». ¦.r.s.-.l lKlll,>». rltj.
,,"'.26 fflf .30 JJ « S7UOW, 100 11.. 17.90 1 16.00 16 79 « j!!!>u'v,i.,l lii.gr. I>«-

M" i"*ik. M.i..nb:oo'4| -^S9o.'ooHl9owT"
lb.2<.!0 « 84,80 29.40 « 2£JU


