
WORLD'S i

COTTON OUTPUT
AGAIN REACHES

PREWAR BASIS
World's Surplus on July
31 Estimated at More
Than 10,000,000 Bales.

CONSUMPTION LOW

Increased Buying and Europe's
Return to Normality Leading
Factors in Future Situation.

The outstanding features of the
world cotton situation, according te
the United States Bureau of Markets.are the low consumption by
American and European mills and
the very low consumption by CentralEuropean countries, including
Russia. The world's consumption
during the past three years, in fact,
has been considerably below the
prewar average. The recent declinein consumption by American
and European mills can doubtless
h« attributed in a large measure to
the apathy shown by»the public towardmanufactured goodss. Disinclinationon the part of the public
to parchase is naturally reflected in
hesitation on the part of the manufacturersto pile up stocks to be
old at an uncertain price.
Important questions arise as to

whether the world consumption or
raw cotton has decreased in propprtionto the decreased purchases
of Central Eurepe and whether the
world has adjusted itself to a level
of cott<*n consumption lower than
the prewar level. If the lower
consumption level is due to the low
buying power of Central European
consumers, then only a crr^dual returnto prewar consumption can
be expected in proportion as Europeregains her buying power

World Production Decreaae*.

That the world production as well
as the world consumption has droppedconsiderably during the past
few years is shown by the data
summarized in table 1 accompanyingthis article.
The figures in table 1 seem to Indicatethat both the average productionand average consumption

Of the world commercial cotton crop
have declined during the past few
years by approximately 3.000,000
bales. This decrease in production
prevented the accumulation of an

abnormal surplus up to August 1,
1*2®.
With the 1920-21 world crop estimatedto be 2,500.000 bales larger

than the average of the past three
years, it appears quite probable that
a large surplus rray accumulate by
the end of 1921. If the world crop
thia year is normal and consumptioncontinues low. cotton growers
srfll undoubtedly find themselves in
a serious situation when they attemptto selTthe new ccAton crop.

In table 2 flsrures are given for
the 10-year period from 1910 to 1920.
showing the world's commercial
cotton crop, the world's cotton consumptionef all growths, and the
world's supply of all growths of
cotton at the end of each cotton season.linters excluded.
The data at hand showing the

present rate of American consumptionso far this season indicates it
is 25 per cent below that of 191*920.

If it can be assumed that this declinein American consumption will
hold for the remaining seven
months of this season, and that tne
entire consumption by other countrieswill show the same reduction
in consumption as is now indicated
by American mills, it means that
the world's consumption for 1920-21
Will amount to 13.166.250 bales, or
25 per cent less than last year's
flfpxre of 17,555.000 bales. Exports
from the Ignited States this season
are so far about 21 per cent below
the corresponding period last year.
The trend of consumption may
change. It is apparent, therefore,
that the principal matters to be
closely observed during the next
few months are any economic factorsinfluencing a trend toward normalconsumption.
Analysing the figures 'in table 3.

it is found that at the close of the
1*19-20 season (July 31, 1920) the
world supply of cotton of all
growths amounted to 5.846.000 bales.
Adding to this the production of
cotton for 1920-21, estimated at 19.7S8.000bales, the available supply
'^of all cotton throughout the world
]for 1920-21 amounts to approximately25,624.000 bales. At the
iprdsent rate of consumption this
Queans that there will be an availablesupply of 12,457,750 bales of
^cotton in the world on July 31, 1921,
or about 6.611,750 tiales more than
Jast year, and 4.105.750 bales more

than in 1914-15, which was the largstsupply on record (8,352.000
bales) »
f The world consumption of cotton
flaring the 1919-20 season amount«*dto 17.555.000 bales of 500 pounds
jaach. gross weight. The world consumptionduring the first five
months of that season (August to
December) amounted to 7,188.835
bales, while the consumption for
the remaining season (January to
July) was 10,366,165 bales If the
Urbrld consumption for *he remainsevenmonth* of the present
cotton year (January to July)
equals that for the corresponding
period last season, it will change
ffle total consumption of cotton
throughout the world to 15.757,792
h^lea* .This would leave a total
supply on hand at the end of the
)t20-21 season amounting to 9.886.2*8bales of 500 pounds each, gross
Weifcht.
The two important trade possibilitiesto be kept in mind during

the next few months are increased
buying on the part of the public
ltd the return of central and easternEurope to normal consumption.
It* is generally expected that the
pabllc in this country will renew

purchasing. This will* stimulate
prices, but the movement will have
to be unusual in order to materially.reduce the threatened surplus.
Contral European consumers, howover.cannot be expected purchaseanywhere near the normal
amount during that period, and

, probably several years may elapse,
before purchases reach the prewar"
aierare.
Ye tie I.Production and Consumption.Lintor* Exeludod

(If11 12 to 1919-20..
World Worldcoeproducttoemo prion

Beeaea. (average). (average).
Bales * Bales.

ItlT-l* to 191*-30... 17.S37.0t0 16,781,000
1914-13 to 191S-IT 18,907.000 19.887.000
1911-12 to 1913-14 30,214.000 19.S23.000

Bale* of 300 pounds
Title 1.Supply and Consumption of Cotton.

1319-1990 Lintora Excluded
(Figures from <-omq»errial source.)

(Thousand* of bate* of .".00 pounds each,
gross weight.)
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COTTON OUTPUT SU
WAGESAND LIVING COSTS

SHOW MATERIAL DECLINES
*

Cost of Living Off 7.4% in Last Six Months.
Food Down 19%.Wages 27% Smaller.

*

(By Tke Waaklngton Herald'* Krnnomlc Ktfrrt.)
The Lnited States Department of Labor reports that according

to its investigation the cost^of living, including the weighted average
cost of food, clothing, housing, furniture, fuel, etc., decreased ?4 per
cent between June and December, 1920. The figures, which are
averages based on the prices secured in thirty-two cities, indicate
that the average cost of living is just about double that in 1919, The
weighted figures are almost exactly at the level where they were a

Lyear ago in December, 191c*. During the last six months housing, fuel
and light and miscellaneous supplies increased in cost while food,
clothing and furniture decreased. *

Food prices, according to the Department of Labor's retail index,
have declined nearly 19 per cent since the high point reached last
June and July. The December retail index stands at 178 or an advanceof 78 per cent over the prices prevailing in 1913-. Between November15 and December 15 the retail food index declined from 193
to 178, a drop of 15 points or nearly 8 per cent. This is by far the
largest drop for any month and indicates that retail prices are coming
down rapidly to ^he wholesale level. /

In the whole list of forty-three articles of food only two viz.,
eggs and raisins, show an advance in December over November.
Oranges, sugar, butter and meats of all kinds show the largest decreases.Compared with prewar prices coffee and tea in December
showed an advance of only 33 per cent while most cuts of beef were

about 50 per'cent above the 1913 price./
These figures indicate that the cost of living is being rcduccd as

rapidly as probably is consistent with safe business.
A further question of interest in this conncction is how fa{ wages

have been rcduccd and how majiy wage earners are out of employment.On this point the New York Industrial Commission states that
the average weekly earnings of New York State factory workers in
December, 1920, was $.28.35 or only 35 ccnts loss than the November
average. The December average weekly earnings have shown a do-
crease of 68 ccnts per week comparctfc with the high point reached in
October. The commission points out that this does not fairly representthe situation because of the lay-offs and part time operation. Tn
general the lower paid unskilled workers have been dismissed while
foremen and skilled labor have been retained. The aggregate of
wages paid to factory workers in the State has decreased approxi-
mately 19 per cent since March, 1920.

The U. S. Bureau of Labor Statistics has also Compiled figures on

the average earning per hour of a few of the more important occupationsin the cotton mills. These figures ,show that male drawing!
frame tenders received 42.7 cents per hour against 10.9 ccnts in 1913.
Weavers received 52.8 cents per hour last year and 16.4 cents in 1913.

According to the Bureau's statement the average hourly earning
in the cotton mill industry as a whole was 3.2 times as high in 1920
as in 1913.. If a reduction of 2J'A'per cent wer.e applied uniformly to!

the 1920 earning the average hourly wages would still be 2.5 times as

high as in 1913.
'

Some idea of the extent of the reduction in employes and the decrease*inthe aggregate payroll of important manufacturers can be ob-
tained from still another set of figures compiled by the Department
of Labor. This relates to the employment in certain industries. ComparingDecember, 1920, with the same month a year ago, it is found
that the mjmber of employes in 566 establishments distributed over

twelve manufacturing industries show a decline from 497.977 40 372,734
This is a drop of 25.2 per cent. The total weekly payroll in these
same establishments "amounted to $13,200,000 in December, 1919. and
to $9,618,000 in December, 1920. This is a decrease of 27 per cent.

In November, 1920, 574 firms in the same industries reported the

'total number of employes as 402,173 and a month later as 376.287, a

decrea« of 6.4 per cent. *

The November weekly payroll was $10,515,309 and in December

lit was $9,743,781. a decrease of 73 Per cent.

Compared with last March there has been a decrease in the num-

ber of men on the payrolls amounting to about 30 per cent, while

the total payroll is about 25 per cent less.
.

The first report of the U. S. Employment Service shows a

still greater volume of unemployment^ Taking the figures for thirtyjfive States and the District of Columbia, the number of industrial emtployes in January, 1920. was 9,402,000. In_ January, 19^, the number

employed was 6.070.648. This is a reduction of 3-33*.3^2 or over 35

per cent.
(Copyright, 1921. by. The Washington Herald.) J

SOUTHERN WHEAT
While the statement of the Bank HURTS U.S. CROP

of England, issued on Thursday,
February 3. shows an increase for
the week in gold coin and bullion *^*POrtS r TOItl South America
holdings of £8,790, the reserve ratio Offered Below Pric©S
declined 11.54 per cent. Last week

the proportion of the bank's reserve FrOIH AmeriCE.
liabilities was 14.18 per cent; two "*

weeksago it was 13.37 ner cent. "Wheat prices are being influenced
The highest reserve percentage or ,bhy. ' fr°"i 'he 1*.°?' of

I the Southern hemisphere, which are

,1»20 was 33.50 on March 17; the said to be offered in Europe at con°tkSv i
December 30. siderably less than United States

The bank s official minimum dis- prices, says Thomson and McKinnon
count rate was left unchanged at 7 in their weekly review issued at

,cen_t a* which it has stood since the close of yesterday's market
April la, 1920. A year ago it was 6 "It is recalled that competition
per cent, having been advanced to from Canada was an important facthatrate on November 6, 1919. At tor in the market during the early
this same period in 1919 and 1918 it part of the crop year. The situa-
was 5 per cent against 51* in 1917. tion at home is entirely ignored be5in 1916 and 1915, and 3 per cent cause of these competitive offerings

in 1914. ^ and because the thought of the re-j
cent business depression still exists
in the minds of many.

Season. rial consump- end of ending. "As to the amount of reservesrecrop*tion.t. season. maining in this country, statisticians

I9li^i»" I* 4' l-'iS -*!!£ 31- 1020 a11 agree except upon the question
.917-1S &£ 17.iSe.n.u»ptlon ...y be101617.. 18,023 18.925 4477 Jul. 31 1817 llevlnB that economy is being prac1191.1-16..17.371 JW.344 s.379 Jul/3i[ i»i6 tlced- From the standpoint that
1914-15.. 19.579 18.747 8.352 Aug. 31, 1915 tho American public was dissatisfied

ioio
7,519 Auc. 31, 1914 with the substitutes 'and mixtures'

JSJrS" 6,4<i3 Au«-31, 1913 enforced by war regulations, it may

Situ.:£-SS hc that £Tnt raVe
United States, India, K*?Pt and other consumption per cap!>* has not been

countries from which reliable information diminished. Accepting thih View. It
ran be secured. will be found that there is a very

tGreat Britain. European Continent, United small, if any, surplus o\#r and above
[States. India. j«pan, and Canada. home requirements to provide for
Tabla 3..E»timates of Cotton Production. such new foreign demand as will

Consumption and Cajryover for 1920-21.
' undoubtedly appear despite the

_. ... ,
Bales' cheaper offerings from the other

World s estimated supply at end countries.

WartT? eatli!ated>lprodiK-tlon tvr
5*4<,00° "»» » >« > Southern hem1920-21:\ , isphere wheat is quoted on paper at

Bales* 10 to 15 cents cheaper than United
United States (Bu- States sorts, there is a moderate
reau of CropEs- amount of new demand from the

l.r"«..l,: U'8a70n0 European continent appearing In

partment of Af-
each day " m*rket. comrtculture)4.676.000 plaints rrf alternate freezing and

E K 7 p t iEgyptian thawing'are coming fsom thewinMinistryof az- ter wheat section, but they are not

r,ru,2nre2 1,315.000 general. In the extreme *South west
thft growth is prematurely early

nates) .... soo ono
and reP°rts of tho appearance of

L_ 19 778 000 damage, possibly from Insects, are
'. beginning to appear. Supplies at

Estimated total available for con- interior stations are generallyresumptionand exportation dur- ported as Ijght.*'
in* 1920-21 season ^. 25.624.000T.XS*b."^'d'« : £ZrT. failures last week.
crease in rate of onsumption ~~~....below1919 ttfures (17,555.000). 13.166.250 Commercial failures last week In

===== the United States, as reported by R.

Ju T V°u»i "L'01'of O- Dun. & CoJ were 360. against' 386

2£L££ S d'aT" 12,497,790 ^ l"hceding week, and 132 the corresIfit be assumed that the world's ponding week last year. Failures in
consumption for the remaining Canada number 42, against 46 the

^en montha of the pre«nt sea previous week, 71 the preceding
a. tS tw'ro'rriXS"; ( ,wf'k' an« " last year. Of failures
period of 1919-30. the foiiowini \ ' 8 wefk In the United States 130
resolt srould be obtained: ) wer« in th« East, 113 South. 82 West,

World's carryover I and 35 In the Pacifle States, and 17S
at the end of "a-^ reported liabilities of $5,000 or more,

WmWs Justed -5 M®000 against 201'the previous week.

production for".n, ~T
19-jo si i9.778.ooo Fluorspar Production in 1920.

World s sunn)» a *~
Tb' Bureau of Mines. Department

*eaaon
» »"«

.
of t!,. Interior, has Issued a stat*.

W o r 1 d a consumption io ment 'h»t the fluorspar
months based on a '»% n- > f shipped from mines In the United
daction for the first States in 1920 amounted to approxlmonth.a Of. to Dec) and mately )««,000 short tons, valued at

>4.55<"00. In shipments

t5.M5.TS4. . They, figures show an

World's carryover at the end .ncrnase of 34'per cent In quantity
of the 1930-21 aeaaoa. bnsa* |!>n<) 29 per cent In value The peak
on a 25% redm-tion for lie production of fluorspar for this^lvJl«t-jrjr*fJTtrfT* ountry occurred In 1918, with a

maininc seven 9 8««,a«8 'ftaI of 263.81' tons. The fluctua
100lbs. troas weifht. d- tlons In the fluorspar production

tKatlmatad receipts In Birpe from BraaiJ, ,re due largely to the changes In
Peru, Weat IndM, rtr.Jm.T31 japare<o- ad the steel Industry which Is th» domrhiaasacotua asad la iflpMss mu*. Inant coaAinur,

FFERS MA!
Atterbury Protests
Against Postponement

'
CHICAGO. Frfc. S.W. W. Attfrbnry,representing railroad

rannnjtfm today protested to the
I'nlted Stmt** Railroad Labor
Board against BonlponNHfiit «of
thr cane In wk9 railroad*
iifik for abroaratlon of Jibop a*rrfmcntH*0 wnirfii can be reduced
and requested a quirk decision aa
an economic nece««ltjv
Tbe protest of Atterbury eame

following tbe proposal of B. M.
Jewell, bead of tbe railroad departmentof tbe America* Federationof Labor, tbat the caae
be continued until Thursday.
Jewell claimed labor's representativesneeded more time to

prepare tbelr answer' to Atterbury.
Atterbury'* protest was In tbe

form of a letter to K. T. Whiter,
which the latter presented to tbe
hoard.

BRITAIN EXPECTS
TAXATION "CUT"

Additional Burdens Would
Wreck Many Businesses,

Officials Declare.

LONDON. Feb. 5..flreat Britain
was told today to expect a reductionin taxation this year.
The government was faced by a

paradoxical situation in which furthertaxation would reduce the nationalincome. It wan declared that
additional burdens would wreck sc
many business that returns would
be'smaller than with a moderate assessment.
Austen Chamberlain, chancellor

of the exchequer, grave the notice
that taxes will be lowered in the
next budget, the excess profits tax
being the first wiped out.
Newspapers agreed that the decisionwill be hailed with general

satisfaction by business concerns
and that its effect should be noticeableimmediately. Business has
been hard pressed. it was declared
and the situation so muddled that
the wonder was commerce had made
any progress whatever.
The Times gave the government

little credit for announcing the reduction,declaring the. tax had
ceased to yield as well as before and
that it might soon become a heavy
liability through refunding provisions.
The Daily Mail also withheld

credit from officials, declaring any
further taxes now would reduce revenuebecause they would wreck
business.

NEW ORGANIZATION
TO MEET JUNE 27

"Restoration of World's Commerce"to Feature First AssemblyIntl. Chamber.

"The Restoration of the World's
Commerce" will bo the general subIject taken up at the first annual
meeting of the International Cham!beer of Commerce In London during
the week beginning June 27. Announcingthe subject and the date
today, the American section of the
International Chamber let it be
known that a large American attendanceis looked for.
Arrangements are being made for

a program of general sessions and
group meetings to discuss internationaleconomic problems in the
fields of finance, ocean and land
transportation, communication, pro1duotion and distribution, and restorationof the devastated areas. All
of these topics will be approached
with a view to relating them to
the central theme.
The Infernational Chamber was

organized at Paris last year by repjresentatives from Belgium. France.
Great Britain. Italy and the UnitedStates. Preparation Is now well
advanced for participation of a
number of other countries in the
organization. The American sectionhas been organized for some
time, with offices at the headquartersof the Chamber of Commerce of
the United States in Washington.
The board of directors of the

International Chamber has just finisheeda meeting in Paris, attended
by Williaam H. Booth, vice presi!dent of the Guaranty Trust Comjpany,' of the American directorate.
and John M. Redpath. manager of
the research department of the Unit|ed States Chamber. The programfor the general meeting in Ix>ndon
will receive the final approval of
this board at a meeting to be held
in Paris March 21.

BALTIMORE PRODUCE.
BALTIMORE. Feb. 5..EggsWesternJlaryland, Pennsylvania

and nearby, firsts. 56c; Western
Shore. Maryland and Virginia, firsts.
56c; Western (Ohio)^ firsts, 56c;
West Virginia, firsts, 56c: Jjouthern(North Carolina), firsts, r>lP\
Live Poultry Chickens, yountr.

large, pound. 37a38c; rough, staggy.
poor, pound, 32a34c; old roosters,
pound, 22c; old hens, over 4 pounds,
pound. 36a37c; do. small, pound. 33
a34c; white Leghorn hens, pound,
34a35c.
Dressed Poultry.(Scalded, undrawn,head and feet on). Turkeys,choice to fancy hens, per

pound, 54a55c; do. mixed hens and
gobblers, pound, 51a52c; do, poorlydressed, thin, pound, 40a45c^ chickens,straight, young, pound. 37a38c;
do, mixed, young and old, pound,36a37c. Ducks, choice, fat, pound.36a38c. Geese, choice, fat, nearby,
pound. 32a35c; do. Southern and
Western, pound, 28a30c.
Butter.Creamery, West. Separator,extras, 50a51c; do, firsts, 49a

50c; Western prints, %-pound, extras,52a53c; do, firsts, 50a51c;
WesteVn prints, 1 pound, extrA. 52a
53c; do, firsts. 50a51c; nearby creamery,extras, 47a48c; do, firsts. 46a47c;dairy prints, extras, 28a30c; do,
firsts, 25a26c; Maryland, Pennsylvaniaand Virginia, store-packed,firsts. 20c: rolls. West Virginia, extras.20a21c; Maryland and Pennsylvania,extras. 22a23c.*

Improvement in Motor Gas.
The Bureau of Mines has issued

a statement showing that the motor
gasoline being sold at the presenttime is much better than that marketedlast summer and that it is
almost as volatile as that sold at
this time in 1920.

(Canadian Pulp and Paper.
The pulp and paper exports of

Canada for tHte year W20 were
valued at $163,217,988. Id 1919 they
were >96,376,664.

-"Y"' * * J /_

RKED DRQ
| Warns Local Investors J

t
./ |!9k|^HH|^BW

JHH
__

brnkst K. kkrrkll,
Vice President of the Merchant.
Bank, speaking of the recent actlvl^lesin selling foreign moneys to inexperiencedbuyers, said"

Investors In Washington should

..
*'arned "Kalnst Irresponsible

solicitors who arc offering to sell
options on foreign moneys. Any
bank win willingly give informationwhich will enah]e investors to
know the risk they run In making
such purchase*. People should be
advised not to buy from solicitors,
but to go to their banks and inves-'
tigate before buying these options-'
"The foreign department of the

Merchants Bunk has received many
inquiries in recent days, which indicateunusual activity on the part
of outside solicitors, who are seek-j
ing to reap a harvest from Washingtonpeople who invest in ttiese
foreign money options. Every bank
is familiar with foreign exchange!
and should be consulted before any
step is made in matters of this kind."

BRITISH DISCUSS
AMERICA'S STAND

Refusal to Consider Cancellationof Debt Provokes
Heated Arguments.

J fcAnJ?ONvl>b 5.The speech of!
J. Austen Chamberlain, chancellor
or the ex-Chequer, in Birming?»-!" *hkh hc revealed that the
United States had refused to con«der a proposal for a total or partialcancellation of interallied and'
associated debts, provoked heated
discussions throughout- the country
today.
American business men here emiphasized that Great Britain would

make great gains through such a
move, even though It cancelled
larger total debts than its own
Th,>5r pointed out that the Britlsn
Kot valuable commercial and econ1omic concessions through many of
these loans of American money to
the other allies, which the Britlah
would retail At the same time

.t.he>' *a,d that the United States
'*ould be cancelling a good debt
while Great Britain would be cancellingsome she couldn't collect
anyway."

Referring to Chamberlain's speecn,
the Westminster Gazette said tojday: "The cancellation of war
debts is side tracked but remains as
the best form of relief the allies can
give each other. We are glad that
Great Britain made the ofTer in
such a way that it precludes a re-
tort. She did it for uninterested

H motives. Perhaps it is too much to
expect Americans to be converted to
thia ver-v practical application of
the doctrine of world solidarity. It
is not for ua to criticize them for
their refusal."

STEEL OPERATION
ONLY TEMPORARY

Resumption by Independents
Seen as Transient in

Character.
There is not much to be said of

the developments in the steel situa|tion during the past week. Some
slight increase in operations of independentplants took place, but
this is believed to be only temporaryto take care of deliveries which
had been promised for this month,
and unless there is an increase in
the buying these mills will be compelledto again reduce their productionin a comparatively short time*
The plants of the United States

Steel Corporation continue to operIate at a satisfactory rate, due to
the fact that the leading interest
has a large unfilled tonnage on its
books and will b&rin a position to
operate for many months even if no
new orders were placed with it
Then fore the leading .interest has
not curtailed to any extent as yet.
The i/nrtlled orders of the corporationas of January 31, last, will be

made public next Thursday and althougha substantial decrease Is ex-
pected. it is the general opinion that
the falling off will not be as large
as in the previous month when there
"'J drop considerably in excess
of 800.000 tons.
So far as prices are concerned,

the attitude of the management of
the Steel Corporation is well known
It has always worked for stability
and its policy is not likely to be
changed. Especially on the advances
has the corporation adhered closely
to its established figures, but it wUl
find it nccessary to cut prices when
the independents take the lead becauseit could not expect to share
In the going business without meetingthe levels of its competitors.
There will be much talk about

this phase of the steel situation
from time to time in the future, and
technical denials will be made of
the probabilities of wage cuts and
price reductions, but studen s are
agreed that soch steps will be taken
eventually, unless there is a sudden
revival of steel buying on a.scale
which does not appear possible
under the conditions Prevailing at
present. .

There were further offerings of
tool steel manufactured- in Germany.Importers in this country
have sold quite a fair quantity for
delivery upon arrival in this country
at 55 cents per pound. This compareswith ner pound asked t>v i
makers in the United States. Naturallythis has caused some feeling
of uncertainty among makers of
high speed topi steel In this country
country. ^

P-FINANC
Weekly Review of E
Feeling of Confidei
Through the Maw

W,hile the market for bonds duringthe past week wu one of decliningprices a s a whole throughout
the list, there is a feeling In the
best market circles that within
reasonsbly short time, unless there
sre further offerings of securities, a
decided turn for the better will take
place, as it is regarded as a certaintythat the present Indigestion
of securities will have/ been overcomeand a better demand created
than now obtains. In the face of the
unusually large offerings of securitiesthat have been made during the
past couple of weeks it is not di«cultto And an explanation for the
downward movement which has been
under way Jn practically all issues
in the past week. Bond men realise
that a perfectly good, healthy marketcan easily be destroyed by too
extensive offerings of «new issues,
and yet, whenever there is any pronouncedimprovement in the marketthere immediately follows a
concerted movement on the part of
pumerous of the large houses to
flood the market with unusually
large amounts of bonds, notes, etc.
When the new issue of Pennsylvania
Railroad 6*4 p^r cent bonds was
heavily oversubscribed, there was a*
feeling in the trade that this might
have a tendency to 'turn the entire
market for the better and bring
about a reversal of trend in prices.
It subsequently developed, however,
that the Pennsylvania bonds were
not as well distributed as might
have been desired, as within a day
or so? after the allotments were mad»
there was a shtrp reaction to a

level below the price st which the
issue was placed with the public.
Eventually these bonds unquestionablywill experience betterment, but
the opinion at the moment in the
best bond market quarters is that
such a situation will not develop
until after the bonds have become
beter distributed;

Av»aff Chile's Ileply.
Next week there probably wjll be

an offering of Chile government
bonds in the local market, the bankBALTIMORE

GRAIN.
BALTIMORE. Feb. 5. Wheat.

Receipts. 4,117 bushels, vix: 238 bus
afloat and 3.879 bus by car; shipmentsfrom elevators. 21.175 bus;
stock in elevators. 2.000.875 bus.
Opening prices on wheat today

were: Winter spot. S1.761 a No. 2 red
garlicky. spot. $1.69; February.
$169; March. $169\; May. $1.72.
Rag lots of Southern, as to quality.sold at $1.55 and $1.65 per bus.
Corn..Receipts. 239.410 bus. viz:

4.3S5 bus afloat and 235.045 bus by
ear; shipments from elevators. 99.jK30 bus; stock in elevators. 1.222.530
bus.
Opening prices on corn today

were: Contract, spot. 74c; February.
74c; March, 74c.
Cob corn is in moderate supply

only and the market flrm op a basis
of $3.75a3.90 per bbl for prime nearbyyellow, on spot, with inquiry fair
on this basis.
Oats.Receipts. 10.74.» *u.-«: shipmentsfrom elevators. 8.508 bus;

stock in ^levators. 543.913 bus.
Domestic basis No. 2 white.

47HC; No. 3 white. 46c.
Rye.Receipts. 114.593 bus; shipmentsfrom elevators. 51.103 bus;

stock in elevators. 775.761 bus.
Opening prices today were: No. 2

Western exports. $1.58 per bus: bag
lots of nearby rye. as to quality.
$1.60 per bu.
Hay.Receipts, 36 tons, including
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rs engaged la the transaction alreadyhaving made a definite propositionto the Chilean government,
which Is awaiting an answer. It
is understood that Chile was desirousof obtaining $50,000,000 of
new money but the bankers felt disposedonly to favor her with half
that amount- This is the first South
American financing that haa been
undertaken in this -country for
some time past, and while there are

other South American countries that
are desirous of obtaining financial
accommodation her*, it waa said
that the Succys of the Chilsan undertakingwill have an important
bearing on whether or not other
transactions of this character will
ho arranged at/ the moment. NumerousEuropean governments also
are said to be desirous of negotlat-
ing loans in this country and if the^success of recent foreign governmentissues may be accepted as a

criterion by which to judge, a rea-

sonable degree of success would at- I
tend such offerings, assuming of
course that prices were made
equally as attractive as those carriedby the Belgian and Denmark
issues

fcallreatf *lsy >eed Mesey.
According to gossip in financial

circles the Chicago At Northwestern
Railway Company will shortly be 1
In the market for from I16.OO0.OOO
to $20,000,000 of new money for re-
funding purposes, that road having
maturities falling 'due which will
call for the raising of a substantial
amount of cash within the next
month or so. Bankera- say they do
not expect much railroad financing
aside from that necessary to providefund* with which to meet maturingobligations, but this In itself
will constitute a considerable total
over a period of the next Several
months. The railroad situation Just
now does not look as bright as It
did a nhort time ago. as fears are
entertained that the managements
of the different carriers will experiencesome difficulties with employes
in connection with the wage situa-1
tion.

NEW YORK PRODUCE.
NEW YORK. Feb. ButterMarketsteadier. Creamery extras. 46

a48*^c; creamery firsts, 41a47c;
Creamery, higher scoring. 4 6 V* a
43*-; State dairy tubs. 30a45c.
Cheese.Market steadier. State.!

whole/milk. specials. 23l*a2*c;
whole-milk fancy. 22a25V*c; whole-jmilk, lower grade?. 12a21Vfcc. Wisjconsin. whole-milk, fancy, Toung
Americas. 28Via2$*4c. State, skims.1
specials. 17V*a20c; skims, choice, 15>
al7**c; skims, fair to good, 12a
14 4c; skims, lower grades. 12al4V*c.
Eggs.Market easier. Nearby,

white, fancy. 57a5ftc; nearby.'brown,
fancy, 57c; extra*. 55c; firsts. 514a
53c.

METAL MARKET
NEW YORK. Feb 5 .Handy and

Harman quote bar silver domestic
unchanged 9? rents; foreign unchanged.60 cents.

j. tons for export: Hay. standard
(timothy. $26a26 50; No. 2 timothy.
$2oa25.50; No. 3 timothy. $20a23; No.
1 light clover mixed. $24a24.50; No. 2
light clover mixed. $22a22.50; No. 1
cloved mixed. $23a23.50; No. 2 cJover
mixed. $19a22; No. 1 clover. $25a26;
No. 2 clover, $lfa22; sample hay,
$15a2ft.

UHA1
OF LOSING ON

xasOil invi
New Geological Survej

Size 18x24 locket

bu»T for week* preparimf tke nod

tuticil Map of Ttiu ever compiled.
fob. It coit $10,000 to prepare and

p. which measures 18x24 inches, are
tructures, with brief explanation of
language. AH known oil and gas

ith average production of each field,
p of oil refineries operating or under
II principal pipe lines and ownership,
principal towns.

icar the following tables and charts:
in everyday language. Comparison
of crude oil from 1910 to 1919, for
ic world. Table showing how many
ells drilled first six months of 1920
ipal fields of Texas. Estimated profieldsduring August. 1926. Com910to 1919 in Crude Oil and Gasoofautomobiles in use. Production
t six months of 1910 as shown by
mptrolter. Capacity of refineries of

Oil Stocks.

AV IV S. E. J. COX COMP/
Houston, Texas.

M Please Send

/ NEW GEOLOGIC
MAP

Name

n Address
!» TeXaS Please

IN SIGHT
COPPER EXPORT .

POOL INDICATES
FINANCIAL RELIEF

*

Bankers Plan to Carry
Big: Tonnage for ForeignTrade.

TO ACCEPT NOTES
Institute Suffrestod to DuplicateActivity of Steel

Industry.
There were a number of Import,

ant development* la the copper situationdurlnc. the pact week, and
the leading authorities are of the
opinion that when the various f'ans
now being formulated are finely
cc mpieted the effects on the industrygenerally will b« highly beneftclaland bring about a deeded
change for the better.
By far the mj*t important propositionis the financing of a t.ur»lu«

of 4ftt.ftM.000 nounda of lhe
metal through banking arraarementaWhile all the detail* have
not been worked out. It ia plann, «J
to have a syndicate ©f bankers takr
care of thia amount of the meta"!
and issue either notea or debenturesof approximately S4n,e«.»o 00*
Thia would mean 10 ccftte perpound for the metal >u thr hai.k4-igarrangenw nts The 40<H*PQ.ooft

pounds of copper would be held for
expert from the country, and at the
metal Is purchased st.d paid for bv
the foreign buyers the notes or debentureswould be retired and the
funds remaining mould be turned
over tc the Copper Kxport Association.This balance would be the differencebetween IS rents per pound
and whatever pr*ce ia D*r| for the
c pper.
Another development h:us o*en

tfee proposed formatter! of an AmericanCopper Institi'te. the organizationto follow a* «lon-ly
i>le the linen >f the American Ir^o
and Steel Instifte aol the Amen,
an Zinc Inslitute. llew«-vcr. tiiis
plan has nok progressed jt% far athatcalling for financing th«- sjrplusof the metal, and for that reasonno announcement u l'k^Jy in
the near futuie.
A copper institute would embrac*

ths producers, selling organ izations.consumers and manufacturers
using copper for their finished products.It is felt thst such an organizationwould be of material
bsneflt to the industry generally,
as It would bring all concerned in
closer contact. It would not interferein any way with the functions
of the present Copper Export Association,and would not conflict with
State or national law?* as no axtemptwould be made at restraint of
trade or price fixing.
Quotations are about unchanged

all the sales during the past wees
so far a« can be ascertained, having
been at 12\ cents per pound.
These were made by a number of
the smaler dealers who have been
offering at thst figure The lead
ing producing and selling interests
are quoting 13 cents psr pound, but
this figure is entirely nominal and
no businesa has been done.
Talk has again been heard of a

reduction in operations to further
curtail the mining of copper. However,none of the leading authorities
has been willing to discuss this
matter.
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