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JOLL ANDNARROW
MARKET IN COTTON

Political Uneertainty and Fea-
tureless Crop News Re-
striet Trading.

BEARISH FACTORS

N

CHIEF

On ascaunt of tha prevalling uncer-
tainty over the situation in international |
polities and in the ahsence of any atrik- |
{ng ehanges in the erop situation, eotton |

eontinues A4 and without feature.
Testorday's market moved within a
pange of ahout 10 pointa and closed |
at a ret losg of 3 to 4 points, Trading |
was Almost entirely of lpeal origin and
professior ! In character,

1t does not ook as if thers would be |
gry decisive movemint In the market

ter the annual crop report of the |

ment  of  Agriculture I8 made |

5 report will he jasued on |

¢ 1 and v ted to show A re- |
jon of about 15 per cent.

Less attention than usual, however, |

s helng pald to erop news The bear |

hte exchange assumeés that |
r moderate crop will be |

e.ement 0
even a short

maore than sufficient for the needs of lhol
trade and that 1t !s largely a matter of
¢ ¢ the right t'me to Initinte the !
The U stocks of eotton in

o pr 'al  elimination of

v and rin  from tha con-
pumption of any cotton except that
plready  wir! the horders of these
countries the absence of the usual hedge

purchages made by shippers against
forward sales, are emphasied as factors
oo unfavorable to permit of sustaining
tha market unless thers should be a
drastic crop fallure

These foatures, however, are pretty |
well recognized and have recelved such
general consideration that they area con-

| cern

favorahla,
preasnt,

Austria—Nothing Aefinita, but belleve
food supply very light.

Hungary—Crop will bs mueh under
last year.

Greece—Crop prospects
orated.

Hpain—Moderate complainta of unsea-
eonable weather,

Norway—-Dryness prevails and
cultural outlool: unfaverable,

The wrelling of wheat yesterday was
heaviest at the outset. It was general
for m time, with
commisgion houres forced to lquidate
the mocounts of stubborn longs In
addition there was the hedge pressure
from the Southwest, in which section
the harvesting weather a8 now very
ratinfactory, Much attentlon was glve
to the reports of the commencement of
wheat cutting In parts of Illinois, A
constant Increase in the volume of the
hedging operations Is to be expected.

Bome of the large shorts came in at

Buppliea are ample for the

have deterl-

aAgri-

' the decline. Froat reports from North
Pakota and Canada caused apprehen-
sion. The goumaip was that the Armour

Interests wera more friendly to the list
after ite 20 vent break and many opera-

Ifﬂm trailed the absorption by that con-

Full advances were not main-
tained, however, and 1t waa predlcted
that the depression In the foreign mar-
kots would not be hurrledly diss! p'\r«d

The Liverpool market was three
sfven pence lower yesterday, with in-
timations of freer offerings from the

Britiah Government. English merchants

| have very little confidence in values, ac-

cording to private cables. The rumors,
however vague, concerning the impend-
ing publication of peace terms of Ger-
many and Austria did not help whaeat
values at any centre. Export business
for the day amounted to about 600,000
bushels,

Corn—The Chicago llet was started at
substantial declines as a result of the
wenkness at other centres on Monday,
with the deprer=zed tone In wheat serving
to further restrict outside support. The
cables were lower and weather
tioneg in the West showed
rainge having subsided Demand was |
principally from shorta, although tHe
cagh Inquiry expanded moderately at
the break. Ams an offset country selling
increased at the rally with expectation
of larger receipts In the Bouthwest next
week., Bentiment |s generally bearish,
partly due to the knowledge that a big

improvement,

| acreage haa been planted to corn and
on the bellef that apart from msections of |

several of the large |

condi- |

|

950,000,000 BUSHEL

WHEAT CROP SEEN

Government Forecasts Record
Yield—Bright Outlook
for Oats and Corn.

FIGURES BIG SURPRISE

A wheat crop of #50,000,000 bushels,
the greatest ever produced in this coun-
try, Is forecast in the (Qovernment orop
eatimate, published yesterday. The pre-

' diction s bassd on countrywide reports

on conditions on June 1. The prom-
ised crop exceeds the record breaking
crop of Iast year by 69,000,000 bush-
ols,

The 080,000,000 crop exoesded the
most optimistio expectations. Reports
had reached New York and Chicago
"during May of great dAamage to the win-
ter wheat erop through insects, rain
| and other causes. Some pessimists had
 predioted that the damage to the winter
whml crop would amount to 100,000,000
bushels on the basis of the May 1 Gov-
ernment estimate. Instead of this heavy
destruction the loss was very moderats,
The reducftion of about 16,000,000 bush-
els from the May estimate was greatly
less than even the conservative wheat
experta figured,

Tha winter wheat outlook has been
excelled at this time in only one other
year, but never befors has thers been
= great a combination of the winter
and spring crops.

Wall Street pointed to the Govern-
ment crop report yesterday As the best
indieation of busineas revival, coming as
it does on top of the recond breaking
crops of last year.

Big Oats and Corn Oreps Teo.
The oatsa and corn o alwo offered

THE BOSTON MARKET.

Boston, Juns 8 —Thera was a Atrong
market early for copper ahares, but
Iater prices ylelded quite eamily under
profit taking #sales. The oloss was
around the loweat figures, declines rang- |
ing from small fractlons to 2 points, |
Industrials and rallrond shares were

eanier. The lummary'
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Salea ing.

Guaranty Service
: X
Our Literature

R is the established policy of the Guaranty
Trust Company of New York to prepare and pub-
lish in convenient form for the benefit of our cus-
tomers and the general public, reliable information
concerning subjects of timely and vital interest.

As part of this program of constructive serv- I
ice, the following are a few of the publications
recently isued by ue:

Becured Debts Tax Law of the State of New York

Concise Digest of Federal Reserve Act.
Federal Income Tax Law with Sfmh of Rulings.

Il

*  Upon application we shall be glad to furnish
copies of any of the above; and if yon should
desire our literature as issued from time to
time, we shall, upon request, place your name
on our mailing list for that purpose.

Guaranty Trust Company of New York
140 Broadway

Pk Aveswe Branch,
$th Ave. & 43d St

Capital and Surplus, « =

33 Lembard St E. C.
$30,000,000

Executor
Chartered 1822

Nos. 16, 18, 20 & 22 Willlam Street
Branch Office, 475 Fifth Avenue
New Yorx.

' The Farmers’ Loan and Trust Company

LONDON, 18 Ocokspur 8¢, 8 W.; 28 01d Broad Btreet, E 0,

| PARIS, 41 Boulevard Haussmana BERLIN, 66 Unter den Linden, N. W. ¥
|

| Travelers’ Letters of Credit. Foreign Exchange.
‘ Administrator

Guardian

TRUST CHARTER

By the Quebec Legislature

FOR SALE

Powers similar to those

of the Royal Trust Co.

JOHN FINDLAY, Limited

211 Notre Dame Street West,
MONTREAL, P. Q.

e

SPANISH-AMERICAN
FIRST MORTGA
NG FUND 6% «
JULY 1, 1927,
\'ntln Is _hereby

Mlaniielﬂirmingham
‘ConstructionCompany

| The undersigne

The Equitabls Trust
Company of New

171,00 of sald bonds,
ork, succassor Trustes .

—

ITHON (OMPANY
20-YEAR SINK-

. HONDS, DUR

glven that, pursuant to
he terma of the Mortgage datad July 1, 1007,
numbered as helow,
| have been drawn for redemption by the Sinks

| under an agreement dated April 30, 1910, tng Fund at par and acedied interest, as of
between Atiantic & mrmh:lhlm Construc- !Jaly 1, 1918, when all Interest thereon will
tion Company and the Trust Company of | cease, viz.

:\::ll‘l"-‘ &, Trustee, gives notice that default

. large encouragement. & estimated having occurred in the paAyment at maturity 1818 Mm e
edersd by the buils to have been dis- Kansas, Oklahoma and Iowa, where oats crop is the biggest on rowrd.‘ 3 & - 1, 1*'\ ‘ it the principsl of the joint notes of Ats 3 ¢ o o=
eounted. The sold out condition of the | raina have been excesive, the #tart of |amounting to 1,88,000,000 busheia, and | 1% WHAn, e glll 120 1% 0N o Dra ts roraririne or | e b e hams & AtiatHl
market and the limited selling power | the crop Is generally excellent. exceeding the reaurd crop of 1910 by | mWest ESRR I M s & beating in _b“w,.,,'.’”f_- FRESH AR i wd ¢ ML ny. iesued under sald agres-
furnieh "‘--‘1 'hi“f I’I"I‘-';"I"" "':I the bulls. Oate—Tha Government report Indleat- | 102,000,000 bushels. Though the Gov- | MISCELLANEOUS Al day and overy day, suppiied by iant af Apri : l«l‘-; the i l-r-'tm'l‘;:

Liverponl also 18 bhenarish, as witnesa v - . . . June 23rd, 1018, at o'cioek noon, A&
Livers Mg e | ing a crop of 1,288000,000 bushely, | ernmen: made no estimate of the ocorn & Am Ag (-h.m ot .“, Ay ey 83l VIII ZIIC A". De ectors A ahcs’ Halsirosrn, Mok (41t Vaier
the following paragraph from a letter against the final A year ago of 1,141,=|crop. private estimates gAve an Increase 110 Am Sug 108 108 Etrect, in the Boroukh of Manhattan, City
from one of the most intluential of Eng- | 000,000 was moderately over expecta|in arean of from 1 to § per cent. ever | = -:l'l'l ‘l_f‘i Automatic—no oparating expense ! New York, will sell at publle austion
Ysh We sce no reason for chang- | tions and further increased the bear- the record breaking crop of last year, 11 Am n"' Van ZIIPR\.;-!:;i:m:;u on AR gt vl‘" talbiad W trube
11 o v n ’ L inte - ) 1 TRIgN®
e opinion recently expressed and | jsh sentiment after the close of the ses- | with the prospects excellent everywhere | 1,4 & 30 Cortiands ot 1 hone ASATCortiandt fen under the wRPeenions ahove named
ise taking the opportu- | glon. During the day there was con- | except In limited areasa In Towa, Kan- BAAGEWIDPL, Belief That Bankers Are Seri- §750,000 face values First Mo f', & A% In.
) 4 strong markets which | stant liquidation and the demand from | sas. Nebraska and Oklahoma. ‘T.\ ‘1::"-(\5:]”'”.. m“' e ‘ — terfm (inld Bonda upr«"ﬂ
may oocur """'“'h the covering up of shorts and cash houses falled to ef-| The winter wheat production promised i 3y e Steamship Co., date i
. 1 as O [T - P Aenomir o )
abiort o ACls On ANY temporary crop | fectively check the downward trend of 18 876,000,000 bushels, compared with . ":.: .“’:: ot % | onusly Considering Re THE BALTIMORE MARKET. of the denominatic |“1-( rhvt X
Bulres to put out conservative sales. We | quotations. A frost was reported in 683,000,000 hushels estimated on May 1 NNE Tel....... 1 orted Plan : ! terma §40.000 face valus thers T
feel sure that In the long run such opera- | Cunada and the Winnlpeg liat galned 3 and #35,000,000 bushels a year ago g Iy u.-Tr‘n-n sannse ::‘-_. p . SRl Uit B TS W { on 1(;;‘: :.’r”l‘tf‘ﬂ:::\ “:1 y. 1918
thor g WAL ey and perhaps pay hand- | cente a bushel, but no speculative de-| Private estimates before the publieation « Torrington ... any r of {nterest th the Bte ...\ market here the firat day of Jul) eArh year
el " mand of consequence developed for of the Government figures had put the !'ll‘n\w'rﬂnrl“pfﬁ b | . ‘_'“ “were steady Ligkt dealings thereafter to and .411:~..- the
weckly wenather report, due at | qomestic oats. Export business totalled crop as low as 600,000,000 bushels, The 378 Inited 8 Mas Q A P y din i . o firet nf July, 1626, wuhject to 1350 40
. N | n 1 | x 1% ' f = 4 L4 Y, > § J g » aleo 1} ule | t the Talils y nent “ hereln Jali] ass L)
m!”{ e not likely to affect the | 400,000 bushels. The weather Is ideal condition of the crop was 5.8 on June i lr“:'pf ;.lru::‘f ! BASIS 3200'000'000 TOCK '“..'x:nn:r: n.-lrs-r--n.-]\ ik ; Videq I?.‘n";-.'.r t‘-.p.'.'.'.."r o Dear 1'«-- N
et much elther way in the ®outhwest for cutting operations 1, as compared with 92,8 In the month 0 18 Steel, ... N, ‘ ‘ ' 'Open- High: Low- Clos An endorsement by the Atlantic, : S 1480 i piiH o
ires closed steady and hedging s expected to be fre- previour and 82.7 a year ago. The rec- " Western Unlen ATy | LR, Gl el ANk ( 'f. a:-\' \\’.:z“t 11"-; |-~.--: "':',1? ;\: :::1 3457 4n2 s
. y | L ‘ 1 "‘r th ) ) i
Clos pr"- quent. ord winter wheat crop AYeAr ago was - H?.\l‘b-' I WWhile prominent bankers are at pres- ]:‘-3:"5 . 4 iy 1’? ‘e the principal an terest thereaf Pha hava bakits. Wit A *
iy FIOVISIONI==Ehe SUPDORT SRR DRSS | RE5PR0P00 NUENS: tl\ nﬁ G .lv \(\"h'!n: " R " 15;" nt loath to discuss the report that Trust o1 6| the ssme may become (ue pnnnrn?!:.'-]-\n':--tm’:'z'.‘-- 1 he "; :l;'
Aur was withdrawn in the late trade and The spring wheat' crop estimate was ‘o0 850 8 G m'“ @ 4 8 & i'\' ‘ W An S el idelity & Dep . 1371 137 1374 1374 : ’,.‘ A uet far Ttha  Ient at the oMoe of the Truste after
O bl the declines in grain Induced scattered 274000000 bushels, as compared with |0 C R & Q ¢ MYy My ey gy | Overturas have heen ma b Northern Cr IS § WY L [ S Ty ‘hase of the steamships cov- July L, 1B, The foliowing numbered bonds
'.'.‘. : llquidation. No buylng of Importance 262,000,000 laat month and 252,000,000 1000 Western Tol B MY W% 8% | gaanciers looking to the eatablishment # United R & E Ma. My e 20 1‘. the MOrtRARe, oa of 3"1"‘["l"|f-ni" "Mi\"«l remain ung siied for
J ~ : - . " N - July L) ns . S0 snuary i 4
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- v f . 5 W n bl e W " s Rt S o
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" . COr¢ e r v 5 s _C8 10 g GFORGE H. STUART 34, Treasurer,
not otOn N Sow Y " { P ., thera la reason N 2 i y r 3
..- t cotton at New York was quiet, orm. High- Law. Cloa. Prer.  in 1004 Boavon, Juns §.-~Ths oloding Beston | securities as collateral, t ' P ooy w ||¢'. ,‘..*.' \#hip o, of the pa Philadeighia, Pa.. dune 1, 1915
u y '.I middling, 9.80c Southern Wheat Ing.  est o:t ne. vl‘au‘- The oats crop promised was 128%. Icurt Bid 'lnd Siked quo!n!“*-ni to belleve that tha plan is belng Kiven I 40,000 shares common cupital stock of B
wpot kets were unchanged, 6 ta 10 gui---.o R2s HI G0 UL 1105 | 000,000 bushels, compared with 1141, Inrlnun constderation in financial circles. 75 Do ® S0 TE B T i T W 1ton Co. of the e
points advance, with New Orleans, 9.25¢, ; | 3B ereeee 10IR . * 060,000 bushels 1ast year and 1,188,341, ,\ Bl ARk, | a ches from Paris during the 0 Muryland Elec fe o6 ' w0 ' par vaiue of 410 '.‘khg-. ship TO JieiSoes of Ban Franclsco and Xorth
Galveston, 9.25¢.: Savannah, 94ec. ;! July 0 Tig 8N T0%  T1 | 000—the record—in 1910. The condition | Bay Siate Gas..ooeeeeron: .18 10 | Cable despatche [ urt SO MER&Lrage %ty iy 901y iy | Demand Jote Anted !‘r sty "1n the ife_Rallway Compaoy_ First Mort.
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re: ite and Lopdon, ] 0w U'n ] Ly Ny N My ¢ R @ rop T B s
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