RALLY IN COTTON |

AFTER EARLY BREAK

yow Crops Weaken With July,
bhut Short Covering
Steadies Lists |

TENAS STILL HAS DROUGHT

sonthwestern Weather Condi-
tions Check Any Farther
Declines,

After declining more than 10 points,
mainly in sympathy with weakness of
the near positions, new crop deliveries
rullied stoutly toward the end of the
wssion and closed 2 to 3 points higher.
July, In which heavy liquidation was
In progress throughout most of the day,
was 10 points net lower at the close.
Circulation of July noticea amounted to
ibout 16,000 bales, & large number com-
ing from one or two local spot houses.
Not a few traders bought July cotton
before the start of the break on the
possibility of a crisp upward movement
st the expense of the short interest
Thelr faith was jarred by the recent
pld crop position collapse at New Orleans
snd they have been liquidating ever since.

Continuance of dry, hot weather in
the Important cotton producing sections

—— A —————
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wheat that will make 20 bush., and all
filling splendidly. Large per cent. of crop
I8 safe except from hail.”

The Price Current’'s statement was used,
accordthg to traders, to advance prices

heavy. Oats opened firm and made gains
of from Ye. to e, In the early trad-
Ing in sympathy with corn. There was
a Inqn of nearly 1¢. on profit taking. In
the éarly afternoon the market was 14c.
to %e. higher than at vesterday's clos-
ing level, '

Crop Expert 8now wired to Dick Bros.;
"My tabulations of threshing returns to
date, covering more than one-half the win-
ter wheat counties, show a rate of yield of
fully one bushel per acre above the figure
indicated by the conditlon returns of
July 1. The yleld Is overrunning expec-
tationa in every mection and s particularly
above the former estimate in Oklohoma,
Indiana and Illinois. If the first thresh-
ing returns are maintained, the fnal
officlal estimate for the winter wheat
crop will reach 526,000,000 bushels”

The PPréee Current said: “There In no
reserve molsture over one-third ot the
big corn belt. and the plant is In critical
condition. Much damage has already ree
sulted and mote will follow without good
rain. The damage to corn, while great,
is not beyond repalr, except in those sec-
tions where hot winds desatroyed the
plant.”

George H. Phillips sald that the pros-
pect Is for a corn crop of 2,676.000,000
bushels, with the possibility of dropping
to 2,500,000,000 bushels,

John Inglls wired from Bloux City:
“Fargo to Sloux City cutting wheat
While well filled heads are short, will run
five bushels an acre leas than the abnormal
vield last year South from Wilmar all
grains will be cut this week, Corn con-
‘dition perfect.”

Primary wheat receipta for the current
week will average over 2,000,000 bushels

a day. Receipta Instend of declining as
predicted are increasing. The past ‘hree
days show over 7,000,000 bushels, or Z.000,-
000 bushels Increase, with shipments of
3,405,000 bushels, an increase of 400 000

in the early trading. Later selling was '

i
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GOSSIP OF WALL STREET.

Steel In Loadon,

The Kteel Corporation'a extraordinary
statement of earnings appeared to be more
‘of an influence in the London market than

it was here, judging from the action of the
| Stock, Bteel common in the forelgn market

was dealt in actively at an equivalent of

00'y, New York price. It was argued that

this advance represented the driving in

of a short interest on the other side and
even that the foreign market had been in-
fluenced by wperations having an origin
L over here, On the other hand it was sug-
gested that it was just possible that the
forcigners might have been agreeably
|surprised by the report and were not in-
(elined to accept the figures with the seep.
tical reservations with which they
regarded In some quarters on this side,
: On arbitrage account it was estimated that

London bought 40,000 shares of American
. Ktocks here during the morning, the greater

part of which was Steel. Large purchases

of the stock were reported to have been
made by the London arbitrage deajers,
| who make it a practice to buy in the market
forthwith half the amount they contract
"to deliver. A hig business in “ealls” in

London {8 a familiar feature of an’active

specujation abroand. Blg operators here
{ have also been known to dea] extensively
;In T.ondon options,

Reception of Steel Reports,

The reception the Steel earnings got
| from the local market probably was not
exhibited so clearly as it would have been
{had it not coincided with the unfavor-
| able effect upon sentiment exerted by the
| eut in the Hlinois Central dividend, Never-
theless Steel common at the opening tonched
58 %, or the top of the recent decline,  Later,
In 8pite of the usual amount of profit taking
that always takes place on the theory that
the good news is out, the price did not fall
below the final guotation of Tuesday and
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These certificates are issued by the Roeceivers under authorization of the United
| States District Court for the Eastern Destrict of Missouri for the purpose of re-
funding the £14.000,000 of 8, Recenvers' Certificates dated February 1st, 1912, and
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THE EQUITABLE TRUST COMPANY OF NEW YORK

87 WALL STREET
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