 UNCERTAIN CROP

Marketing Facilities Are
Poor and Laber Ill
Adapted.

‘CLIMATE IS FACTOR

W)large Area in Sugar Belt Ex-
posed to Early Heavy
Frosts.

By JULIUS KLEIN.

.muy United States Commercial
Attache at Beunos Alres,
‘Within & fortnight the 1921 grind-
{§ng season will begin in the Argen-
tine sugar mills, but this year the
much-discussed question of the dis-
posal of the exportable surplus will
not come to the fore because, ac-
cording to the latest reports, there
are mo prospects of any such sur-
pilus. It will be recalled that this
problem was the subject of a sharp
Wand prolonged conflict last year be.
tween the government on the one
hand and the growers and foreignm
buyers on the other. The former
had declared its intention to protect
‘the interests of the local market by
assuring an adequate supply for do-
mestic consumption before permit-
ting any exportations.
In May, 1920, exports up to 100,000
ons were declared permissible, but
jonly upon condition that the export-
set aside certain quantities for
he local market and that the do-
mestic price be below 46 cents Ar-
gentine paper a kilo (equivalent to
about 7.3 cents United States a
i%pound). In spite of ofMcial precan-
tions, however, the prics in the do-
mestic market began to rise after
soms of the permitted exports had
been moved, including some 57.000
ftons to the United States; serious
storms destroyed nearly a third of
the crop early in July. and by the
latter part of that month sugar was
s+lling in Buenos Alres at retall ror
@5 cents (Argentine) a kilo. This
situation brought on legislation
prov@ing for government expro-
priation of 50.000 tons at a low price
with a view toward protecting con-
Y sumers—a measure which naturally
aroused the bitter hostility of the
Browers.
» This issue is not likely to come up
during the 1921 season because of
the decline in the yield. which will
probably not exceed 164.000 long
ns. as against 225.000 last year.
292,000 in 1919, 130.000 in 1913. and
§5.000 in 1917, 'These filgures bring
out one important aspect of the Ar-
entine sugar industry—namely, the
¥ide fluctuations= of its output ‘rom
year to year., Normally the country
is not in g position to export sugar,
#ince the home consumption aver-
ageés about 220.000 tons & year, and
in_olly four years during the his-
of the industry has that figure
sen exceeded by the total output.
In 1514 and 1915 there were record
yields of 276.000 and 386.000 tons,
respectively. but those years and
1919 and 1920 were the only ones
when an export surplus was avail-
able.
Certain factors have obstrusted
re development ¢f the industry in
rgentina. The most serious of
these has been Lhe climate In the
sugar belt in the provinces of Tucu-
man and Jujuy. which lie close to
the main ridge of the Andes, in the
northwest edrner ¢f the republie, in
an . area which, because of altitude
and environment, Is much exposed
to early frosts. These come in June,
within a month or six weeks of the
Peginning of the harvest, and have
been most disastrous in recent
years, notably ir 1916 and 1917.
when Lhe yield was cut to less than

-

¥ per cent of the average figure, |

If the crops have matured with suf-
ficlent rapidity the Janger from
damage by the frosts is materially
légsened. This fac' has led to the
introduction since 1916 of Java cane
in place of the native variety be-
cause the former matures much
pore rapidly.

This change makes necessary the

chinery of the sort required for
/ new type of cane, The restora-
¥ of normél conditlons in the su-

an attractive Argentine market for
such equipment, The introduction
of the hardier cane will tend to
dtabilize the |ndustry and may even
jprovide a modest surplus for sxport
each year

plantations and between them and
the markets. The Cuban sugar in-
distry was remade with the intro-
uction of light rallways and other
orms of efficient transportation.
he reports of industrial engineers
ho have recently studied the situ-
tien in Northern Argentina indi-
fate that similar Improvements are
prerequisite to any considerabls
xpansion of the industry in that
gion, though the prospects of Ar-
tine retaliatory measures against
he Fordney tariff may seriously
hamper American participation in
hisg work.
aThe remoteness of the sugar area
Irom the larger centers of home
sumption and from the exports
points, necessitating a rail haul of
nine hundred miles, places
gentineg product at a decided
vantage as compared with the
vian or Brazilian sugars. which
L Srown close to the seaboard.
e prospect of improvement in this
jard s the construction of the
ta-Antofagasta railway, which
as begun by the Argentine gov-
I nt a few weeks ago. As soon
this line |s completed any avall-
ble  surplvs of Arcentine sugar
b be readily exported to the con-
snlent markets of Southern Chile.

.
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ONSTOCK "CHANGE

EARLY STRENGTH

Automobile, Tire and Ac-
cessory Stocks Fea-
ture Rise.

CLOSE IS IRREGULAR

Sterling Exchange Moves to
New High; Centinental
NEW YORK, April tl.,—_;!r__ndln;

on the Stock Exchange developed a
stats of affairs quite similar to thut

jexisting vesterday. In heavsy

trading early strength was succeed.
ed by an approximately equal reas
tion. Automeobile, tire And other ace

ceasory stocks were features of the

| rist. advances of from 1 to 3 points

being frequent. but when profits
were taien many of these gaias

| were materially reduced and some

were replaced oy losses. Toward

T% (the close changes for the day were
|again excerdingly irregular. Ster-

ling moved te a rew high at 2356,
while the contnintal exchanges
were irregular, with francs slighily
lower and marks« firm. Both co'trn
and wheat showed little chaage

|with trading relatively inactive

Market Tone Stremg.
Considering the fact that the werk

|which started with high hopes for

the settlement of great Intersi-
tional problems, hrought what »rdin
narily would be crnsidered severe
disappointments the market were

| displayed a dis'inctly firm unmaer-
| tome. Certain favorable events o

be sure, did occur but turns in af-
falrs such as oreught reactions i
Ahe markets on previous ocraswns
this t'me paseed vnnoticed. Th- al-

tdied rejection f the German offe;

which came on Thursday, for exam-
ple. was followed by substantial ad
vances in stocks. Reductions of the
Bank of England's Jdiscount rate

was, of course, concurrent gews. bhut
W the two Influences the former or
dinarily would he considered 1he
more powefMul. and it s signifcant
that in London the reaction of the
trading clement to "he bhank rals
reduction was one of disappoinimen®

at its smalipness

Similariy. Friday's markets =-
nored the unexpocted relapse nto
deadlock of negotiations te setiis
the British coal strike. despite the

fart that tha: issue i= of vital im-
portanoce hoth to England's o«
nomic position and to the price of

colton and sterling exchank ™
offsetting news in this instance was
another improved siatement f(rom

the Federal Reserve Eystem. the
effect of which howesver might
have been counteracted by the viel-
' ble evidence of & 7 per cent rat
for call money on the New York
Stock Exchange, aflter a werk a
81 per cent. But despite the strik«
news. collon remained firm, sterling

reached the highest price since last
July and stocks were strong all

= merning despite the fact thal the
SUGAR MARI\ET. Loondon market had reacted sharply
Not until a report reflecting on
NEW YORK, April 30 The sugar market  Mexico's position as a Proepective
closed unchanged to & points higher oil producer had brought specta-
High Low ular breaks in Mexicesn Petroleum,
May .oiiianie deds a4 did the stock market pause
June T
—
—

BROADER DEMAND
IN WHEAT IS SEEN

Steady Acceptance of Old and
New Grain by Foreign
Buyers Evidenced.

CHICAGO, April 30.—A steady Ac-
ceptance of both old and new wheat
by the foreign buyer hus been going
en through the entire week, say
Thompson and McKinnon in their
weekly grain review. [t is believed
that the volume of business closed
is liberal. 1t is also expected that a
broad demand will continue to ap-
pear. Values have not been partic-
ularly affected for the reason that
the news from the growing crop
remains distinctly favorable.

About the only change discover-
able is noted by onme of the trade
Journals which says that prospects
are still favorable for g large pro-
duttion, although probably not as
Areat as jindicated a month ago.
Reserves of wheat on farms in Kan-
sas are estimated by agriculturai
avthorities at less than lasy year.
This ¢stimate is suprorted by the
fact that the offerings of old wheat
from the Southwest are at no time
heavy, in fact, can be called light.

The result of these light offerings

and the constant foreign demand
Is a steady strengthening of pre-
miums for current receipts. Further
than this, it is not discoverable that
the producing section {b contracting
to sell the new wheat, at least not In
i decidedly small

any e

accumulations in Western terminal

markets, totaling somewh¥re around

§5.000.000 bushels, together with the
for daily arrivals,

RESTRICTED TRADE
HAMPERS COTTON

Absence of New Developments
Also Contributes to Fea-

tureless Session,

NEW YOREK, A?ﬁl 30.—There was
very little trading {n.cotton ocon-
tracts in today's shoert i

Breadstuff Movements

30.—The following

York today in bushels of grain and barrels

Receipts Exports
Wheat coonneccansnnsnssse

was due to the absence of any new
developments to influence much new
trade or speculative transactions
either way. As a consequence ilpc-
tuations were very narrow and on
the whole of the least Importance
for any session the pasg six months.
There was a decline of
on July and October contracts d
ing the first hour on some small lo-
cal and Southern selling. This was
influenced apparently b¥ the disap.
pointment over the absence of any
news this morning to indicate an
carly settlement of the British coal
miners’ strike and also by better
weather map and the rather béarish
week-end statistics.

In the last hall hour's trading
the market had a run-up of § to 124
points over yesterday's
mainly on
and a small

2.2
12,74

.
e

Caln and Aris.........

Calu amd Hecls......... 233

Copper. Raage ........
Invis Dally .onvvvenn.

East Biifte

Helveting
Mohawk
New Cornelia ..

Utah Com ......eeiil
Ventura Ol .....000uue
Waldorf ............

Eastern 8 8 ..........
sessrsaensssns

—

—
Ruybber and Tire
Will demand be sustained

throughout the year?
What is the outlook for
h i caminani?

to § points

covering of shorts
unt of new buying
by some local trade and Wall Street
commissjon houses, evidently of a
speculative character influenced by
the good feeling prevailing at pres-
eni un the stock market. JIn this
advance May con

July 12,74, October
ber 13.77.

3.40 and Decem-
Prices went oft 5 to 7
points f‘om these quotations,

1232
12.81
R

Seat free upom request to Dept. 300,

KON & Co.

EXOHANGE OF NEW YORK

STOCKS—BONDS—COTTON
GRAIN—SUGAR—COFFEE
Bought and Sold On Commission

G

A. A. Housman & Co.

20 Broad Street, New York

MEMBERS :
NEW YORK STOCK EXCHANGE
® New York Cotton Exchange—N. Y. Produce Exchange
£ Chicago Board of Trade—N. Y. Coffee & Sugar Exchange
& Associate Members of Liverpool Cotton Association

Washington Office
MAIN FLOOR CORRIDOR—WOODWARD BUILDING

TELEPHOME MAIN 2040
CHARLES R. ALLEY, Mgr.

Extensive Private Wire System Connecting Branch
in the Principal Clties

and Correspondent Offices

T A0 v IE # et ot R TTIODUTRD IRTHTIR OTHOOB i TN,

-

JACKSON BROS. & CO. |

Dependable Since 1576

OCKS-COTTON

FPestal Telegraph Bidg.. Chicages. F

GRAIN-S

BRANCHES
Merchants' Exchange, Bt
Louis.

Chicage, Board of Trade. New York, Produce Esx-
Minneapolls, Chamber of changs.
Commerce.

—

MEMBERS

City. Baltimers, Chamber of
Mﬂ Exchange, New Duluth, Beard of Trade, Commerce.

A " T Winnipeg, Grain Exchange. Tilids, Praduce Exchange.

Board : Trade, St Leais, Merchants’ Ez- Detreit, Beard of Tvade

Exchange. Toledo New TYork, BSteck E
Gm; of C Chamber of '__-eh-nﬂ-l = J

\ ' meTe. = . Steck b
— - — P
—_— —— —

WHY LOOK FURTHER FOR
INVESTMENTS :

When You Can Purchase

LIBERTY BONDS

At Present Prices

W. B. HIBBS & COMPANY
Members New York Stock Exchange «+  °

Hibbs Building -

—

Washington, D. C.

3

=T




