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(0TTON ADVANCES |
ON SHORT COVERING

Bears Impressed by Resistance
Shown by Market on
Declines,

NOTE TO GREAT BRITAIN

fhort covering was largely respon-
#ible for & recovery of 13 to 14 pointa In
eotton yesterday, with the demand
pased on a less pessimistic view of the
outcome of the controversy with Ger-
many and the bellef that the note now
in the course of preparation to Great
Britaln might register a strong protest
apainst the restrictlon of our ootton
shipments abroad.

Aside from tha conjectures on thess
two featurss there was little news of
fmportanca in the market yesterday.
The weather was favorable. Southern
ot markets were Aull and no exports

wers reportad,

Tha technical position of the market
appears to operate against a decline for
the tima baing, as the short Interest |s
large and the long interest hus been
greatly reduced since the mirket has
been eubjected to o0 many shocks and
anxieties since the sinking of the Lusl-
tania. Moreover, there is a feeling that
even if the crop Is shown to have mads
some improvement during June (he
higher condition figures will be likely to
be offsst by an acreage report from
the bureau of crop estimates placing
the reduction at 16 per cent. or more,

Trade conditions throughout the tex-
tile trade continue to show improve-
ment. There are rumors of large Gove
ernment orders pending. These oon-
cern largely the heavy goods. There
has been an excellent demand for goods
of fine yarn construction, and Bea Island

cotton s now as high as It has been
at any time within the past two or
thres years.

It would not be surprising If the notas
of the United States to Great Britain |
aroused more interest in cotton circles !
than the latest communication of Pres!- !
dent Wilson to Germany. The difficult!
position of Great Britain is freely ac-
knowledged In cotton circles and it is

admitied that the situation has been
handled by the representatives of the
British Government with admirable

finesse and an effort to avold imposing
undue hardships on American business
interests. It Is knowmn, for Instance,
that the RBritish Government has estab-
ished In this country & trade depart- |
ment which endeavors to give all pos- |
sible asslstance to American exporters
and to solve many technical problems !
and aveld confusion that might arise
from ignorance of Admiralty regulu-
tions. It I8 admitted. however, that

THE GRAIN MARKET.

Wheat Declines Agaln—Oora Quite
Strong—0Onats Steady,

Bevaral of the largest traders In the
wheat market were among the buyers
during the early session. This demand
was partly in the nature of shert covar-
Ing and also reprosented fresh pur-
chares on the long eide, The theory was
that the twenty-fiva to thirty cent de-
cilnes in the list merited a rebound on
technical conditions and that the market
Was healthler, with Indications that an
improved Inquiry for actual wheat was
closar at hand,

As on a majority of the previous ses-
siona, however, the market did not show
ability to maintain its rallles. Thers
were fitful selling movements which
finally broughf in a new et of low
levels. Home of the leading bears hers
who recently gave vent to predictions
of dollar September wheat at Chicago,
were talking of 90 cents for that dellve
ey in the near future unlesa the forelgn
buyers contract for considarable quanti-
tiew to offeet the welght of the approach-
Ing winter wheat movement

It was the news from abroad that aid
much to undermine the market vemter-
day. Rumore elrculated that English
houses were reseliing wheat, Tnvesti-
gatlon disclosed that the semi-demoral-
fzation in the Liverpool market, which
was unchecked yesterday, made it pos-
slble for American wheats to be purs-
chased at that centrs at four to aeven
cents under the cost of making fresh
purchases on this side Naturally there
Was further hedging here for Interests
abroad, especlally as it was contended
that the basis at IAverpool was equal
to about $1.02 for the Chicago Septem-
ber option.

The export business was not stimue-
Inted because of the reduced levels,
There were transactions of about 250..
000 bushels of old whent reported and
& light business In new whents, For-
elgn authorities cabled that milling de-
mand had sprung up in various sections
a8 a result of the readjustment of
values, while similar wires oame from
scittered domestic points, but the abe
sorption fallad to effectively stem the
downward trend of quotations. At
Omaha oash wheat was lowered about
3 cents a bushel for the day, and weak-
ness almost as great was experienced
at Southwestern marts.

Climatio conditions In Oklahoma and
Texas, where new wheat cutting 1s In
progress, wera extremely favorabla,
Senlous rust damage fa likely to be
averted In the event of another week
or ten days of clear weather. The rains
In the upper winter wheat section wers
undesired and there were additional
reports of frost damage to spring wheat
reacently, These complaints contrib-
uted to the sarly bulge in the list.

Corn—The continuance of the weak-
ness In fhe wheat market took from the
strength of corn, although falr net ad.
vinces wera disclosed at the finals.
News wam bulllsh and the commission
house demand was of greater volume
than for some time., Heavy showers
In Towa and Nebraska and the frosts
recently in the Northwest led to more
complaints. It was sald that the pros-
pects in Jowa were the poorest in sev-
eral seasons. That State is an enor-
mous corn producer, There was a bet-
ter export demand vesterdav, with busi-

BROADWAY TRUST ~
70 ENTER RESERVE

First of Great State Institn-
tions Joining Federal
Bank System.

LEE CALLS LAW GREAT

The Broadway Trust Company at a
meating of the board of directors yes-
terday voted to apply for admission to
the Federal reserve bank aystem. It Is
the first State institution of size In New
York to take such action.

Frederia G. Les, president of the eom-
pany, deacribed In glowing terma the
large advantages which hs thought
membership in the reserve system oon-
ferred. A majority of Btate banks and
trust companies, howaver, showed no
dlsposition yesterday to join the reserve
system, despita the fact that the regula-
tions governing membership wers be-
lleved to have beesn drawn in a broad
and heipfu! spirit.

Mr. Lea named the rediscount privi-
legas of the reserve system as its chisf
attraction, “If this right 18 not appre-
clated by the Btate Institutions it wlill
be by thelr customers,” he sald. “My
own feeling has been from the start that
the Broadway Trust Company should
Join the smystem, as (ts bLanking busi-
ness s practically all commercial and
ite assets of the character which are
acceptable under the reserve bank law.

Thinks It One d'du-nn Aets,

“Personally, I have from the fOirst
been impreased that the Federal reserve
law s one of the greatest ever enactal
in this country and will be of untold
benefit to business interests. I have
alro felt that there was every reason for
State Institutions joining, and none, or
nearly none, why they should not. In
this, however, I admit many State bank
men, with whom 1 have discussed it, do
not agree with me, but I have yet to
hear an argument against joining which
impresses me as belng well founded.

interferenca !'s frequently expressed, but
if there ls anything in this, and 1 can.
not believe there is, It might be equally
true of Btate control. As A matter of
fuct the control of the Federal Reserve
Bank rests with ita stockholders, as in
any ordinary bank or corporation, and
these stockholders are tha member
banks themselves. Anything they do
not like they have the right and power
to change.
“The right

of withdrawal from the

“A vague fear of political control or

THE STEEL MARKET,

Increase of 102,884 Tons in U, 8.
Steel’'s Unfilled Tonnage.

The unfilled tonnage statement of the
United States Steel Corporation for the
month of May showed an increase of
102,354 tons In unfilled orders, or a
dally excesa of Incoming business over
shipments of about 4,000 tons, It Is
estimated that deliveriea of Anished
steel wers at the rate of about 34,000
tons a day during the month, making
bookings of about 38,000 tons a day.

Both mill operations and production
increased during the month, The out-
look for June I8 good and It |s estl-
mated that the corporation is booking
about 40.000 tons a day. Production
will be on an increased soals during the
current month.

The following table gives the unfilled
tonnage of the TInited States 8tesl Core
poration at the close of each month
since January, 1913: ;

1ms,

4, s,

80787
5,824,322
6.807.21

Steady—=NSpot Price
changed—MRefined Quiet.

The raw sugar market was steady
yesterday, with the spot price unchanged
at 4.80 cents, duty pald New York.
Speculators took 26,000 bags of Cubas
for June clearance at this prica

The refined sugar market was qulet
and steady, with all interests I1lsting
granulated at 6.10 cents, though the
Actual seliing baels Is understood to be
8 cents. The demand for withdrawals
on old contracts is Improving owing to
the continued mild weather,

The sugar futures market at the Cof-
fea Exchangs was moderately active,
with prices irregular. Total sales yeon-
terday were 3,800 tone.
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, THE BOSTON MARKET.

June 10.—The ma t for

1 tocks was strong, Cop Range
wlvanced 14, Calumet and Arizona 14,
Granby 2, North PButte 114 and Wo!l-
verings 8 Zine {eevyes and Un'ted States
Smeltlr also @ substantial gains
Alan Weet | R mtook
and bonds were active and higher

United Shoe Machinery was easier. The
summary :

|
Open- h: Low- C|
| Biles pen- High- Low

ANOTHER BAD NOTE
[N'TRIAL OF GROUT

Cropsey Says 85,000 I'tem Was
Carried as an Asset
by Bank.

UNRULY WITNESS IN CELL

A worthless nots for $5,404.18 carried
an A good and collectible asset of the
Union Bank by ex-City Comptroller
irout, who s charged with perjury In
oconnection with tha second collapss of
the Institution, figured veaterday at Mr,
Grout’s trial before County Judge Lawls
and a jury in Brooklyn.

The evidence indicated that Mr. Grout
carried this note as an asset against
the advice of a subordinate and after
It had been marked “discounted” on the
books of the bank. Th!s 18 regurded ns
another point for the prosecution, which

18 trying to rhow that Mr. Grout knew
what he was doing when he overstated

the asmcts of tha bank by mores than
$2,000,000. The merae fact that ha
signed a sworn statement which was

false doea not convict him of perjury
unless gullty knowledge is shown
Charles Smith, manager of the At-
Iantle branch of the Union Bank, !denti-
fled the note and testified that he had
advised Mr. Grout to cross |t off as
worthless. The note was carried never-
theless, and the ma jeorge
got an additlonal $357.17 la
Ing to five other notes placed
Mr. Smith also Identified ot
bearing the Initials E. M. G. 1 in
alcate that Mr, Grout kept in close touch
with the bank and was Intimately
Avquainted with I!ts «affalrs. Soms of
these papers weres usad by District At-
torney Cropsey In an effort to show
that Grout had taken “accommodation”
notes from dummies so that he might
carry certaln mortgages as demand
loans ‘netead of having them appear on
the books of the bank In their real guise,
tephen C. Baldwin, counsel for Mr.
Grout, asked Smith If George Ton-
konugy, a lawyer, who was considered
financially responsible, had r ' assumad
Hability for the Wiener not Mr. Smith

[
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|

PRISONERS' REWARD |
FOR ESCAPED CONVICT

Welfare League of Sing Sing|
Offers 8100 for Spence's |

Return,

Ossintna, Juna 10.—Frederick Spence, |
who was serving A twenty year term
for second dcgres murder, sscaned rrnm'
prison early this moming and ls still at
inrge. He wns a delegate from the cart
and wagon shopa to the Mutual Wal-
fara T.engus and his actlon has mo
angersd the mambers of that organiza- |
tion that a reward of $100 from the|
laague's own treasury has been offere)
for his capture |

The convict organization fears that|

row Warden Thomas Mott Oshorne will
tighten digcipline ssveral t Should
Spence ba recaptured it will not be safe,

hen

prison attachea say, to return | to |
Sing Sing for fear the angry
will punish kim In the!r own way., The

lasgt Inmate who vinia
thres of his rths hrol
Spence was a "s'ageh
Aftar tha chapel when the nt
tainments wera given t
from hlm cell when Kkeepers were
the count at ylight Investigation
showed that ha had spread the bars of a |
chapel window und jumped two stories|
to the ground. ‘Then he scaled over the |
prison wall., He probably had a half|
hour's start at the least, !
Warden Oshorne was aroused and di-|
rected to go out and search the
2T weni ns apr
\;.,..”‘I
on the way to
grounds of Frank
Everit Macy's and|
James Bpevar's country places [
Warden Osbhorne, although regretting
the sscape, which I8 the first under hins
administration, was consoled by the|
thought that heretofore there wns one
ascapa evary flve or six months. It s

Reepers

1

nine months since the last one oocurred. |3

Bpence’'s sudden departure has not
shaken the warden's confilence in prison
reform. Some of the witnosses who tes-
tifled agninst Spence, who la 83 years
old and had served less than three yeamm
of his term, are fearful that he wil]
oA’ out threats made against them
for testify!nz at his trial |

$TNG SING LIFER FREE TO-DAY.

| John Bowmnan, 20 Years in Prison,

sald that he had no knd (¢ on that|
| point. It was brought ou wter, how-|
ever, throuzh another wliness that both
Wiener and Tonkonogy figured In the
origiral trarsaction, which was before
| Mr time

T ’

re tas morning saas‘on began
s B Kins, a witness who
falled to obey a subpaena, was ar-

aigned befure Judsme Lewis on a body
bt {ssued May Tompkine

e

had spant the it the Raymnond
street Jall following his arrest at the
Knickerbocker Hotel on the previous
night. He was remanded to jall des)ite
his plea to be allowed to spend the nizht

Sayve He'll Mnke Good as Tallor,

OssiNiNg, Ju 10.—John Bowman,

Hfer and oliest i1 Ring Xing
urisen In 1 4 e uj
s b e @ 0o he pree
parad to walk frea to-nior w I Ing
after rerving twenty years for mur-
der

“T'va dorn ¢ bit," eald Bowman, his
voice filled with emotion and wit a
tear In g ove, as some of the old at-

hand ed him

tachea ghook 1} and ask

nded to do when ha got

| out.

“Make good replied PRowman I'm
going ha 1t my trad By |} trade
he meant ¢ ng. For years he was

the prisen tallor, unt!l Warden Oshorne
i recently Be

tned he did not

ain ne

gt clothes

remoy

r yviare PBowman had charge of the
8iate shop, where they s-
oners with the pr In his
time he measured for toland
Molineanx Alhert T o8
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1. A. CODLIDGE. Treasurer

The American Agricul-
tural Chemical Company
New York,
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