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Over 200 to Participate in
First Meeting of Int’l.
Trade Bodies.

TO SAIL IN GROUPS
Conference Promises to Rank
With Most Important Meets
In Recent Years.

More than 200 leading American
business men will participate in the
first annual meeting of the Inter-
national Chamber of Commerce In
London during the week of June
27. The party leaves New York In
two contingents. One group sailed
yesterday on the Cedriec, and the
second goes on the Aquitania Tue~-
day. Virtually every phase of
American business s represented
by thes delegates, who include
bankers of International reputas
tion, prominent manufacturers,
economists, publicists, merchant
marine experts and leading dis-
tributers.

With “The Restoration of the
World's Commerce” as the main
theme, the London conference
promises to be one of the most im-
portant international meetings of
business men held in recenl years
Eleven countries will send dele-
gates as follows: Belgium, France,

Italy, Great Britain. the United
States, Poland, Greece, Holland,
Czecho-Slovakia Denmark ana
Sweden.

Program Divided.
The program has been divided
ints five general subjects, all hav-
important bearing to the

ing an
main theme of the conference. The
convention will be organized Into

five groups, each group taking up
one of the five general subjects,
which Aare: transportation and
communication, finance, production,
distribution and devastated re-
gloms. Walker D. Hines, formerly
chairman of the board, Bante Fe
railroad and direction general of
the United States railroad adminis-
tration, will be chairman of the
transportation and communication
group. Strong Américan commit-
tees have been appointed to repre-
sent the United States at the other
group meetings.

Joseph H. Defrees, pr t of
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Cheap Raw Products May Soon Be

Retail Prices of

lf.:

Reflectsd

(By The Washington

Our exports of leather and shoes
hold up surprisingly in the face of
the general decline of foreign de-
mand. The proportion of exports
of shoes is small, probably about &
per cent of the total production as
compared with about 4% per cent
before the war. a

For several years before thé war
shoes had been a growing line of
axportis, . increasing from around
5,000,000 pairs a year of all kinds
in 1906 to about 13,000,000 in 1914.
The totals Increased Iin 1918 to over
15,000,000 for the fiscal year ended
in June, and to 1&600,000 by June,
1919, and to 20,200,000 for the next
year. The decline began in 1920,
however, and for the first nine
months of 1921 the total exports of
all boots and shoes was only 10,-
340,831 pairs.

In scle leather the change has
been more gtriking. In 1918 the ex-
porty were 22,766,000 pounds for the
twelve monthsg ended in June, while
the corresponding amount for 1919
was 52,961,000 poundi, the decline
beginning in 1920, when the exports
dropped to 71,630,000 pounds. The
first ten months of the fiscal year
1921 show .only 12,838,000 pounds a=
the total exports, and the month -of
April this year only 522,000 pounds,
as against 2217000, pounds for
April of last year. -

The war increase was confimed to
the European countries, but ordl-
narily our shoe surplus goes to
many countries and the future mar-
ket will depend upon these scat-
tered countries rather than on Eu-
rope. In 1920 increasing amounts
of our 'shoe production have gone
to Cuba, and a long list of small
countries which are not listed in
detall in the reports on foreign
trade. The Philippines, Panama
and Mexico figure In this increase,
while Canada and Mexico are regu-
lar customers f(or some sorts of
leather goods.

Back of the leather and shoe
trade lieg the hide trade. The United
States has been the world's great-
est market for hides and skins for
some years, with Germany, England
and France following In importance.
We received our imports of hides
from Argentina, India, Canada and
BrazH or from England, which are
re-exported after receipt’ from her
trading countries. The war threw
the world surplus our way, and the
result was a great increass in Im-

Herald's Economist.) 3 A =
ports in 1916 and 1919. With the
end of the war this inward move-

the amounts for the Orst muine
months. of 1921 were only m-—

000 ‘l::udl. als compared with
000, pounds for the ceorfespond-
:nr 1':'1':“ in 1920 and 285,000,000
s p Pty

The depression in the hide mark
which has just fecently ghown signs
of revival, began {ia " the : sarly

dropped to the lowest figures seen
extremes of thia decline arg shawn
::.h the following table of prices at

: "

Packers Country  Oalf-
isly, 1914...9% % @ - 1R
Jan.,, 1820...38. E =, . -»
April, 1920..35 30 n  ..»
July. 1920...30 28 20 g
Oct., 1920...28 2 18 ;
Jan., 1921...18 12 10~ 10
April, 1821..10 3 8 10
May, 1921...11 8 8 ani ok

Mexico has been a source

of hides and skins, but the supply
from this country has dropped off
during the past two years so aa to
become of miner Importange. The
Imports of thelr cattle hidea ia 1319
were 19,633,000 pounds. The ameunt
wag 13,367,000 in 1930 and omnly 1.-
464,000 for 1921 for the first nine
monthg of each year. These perlods
are taken since they offer the best
comparison of the movements In
the three years.

The reasons given for the loss of
the Mexican imports are the devel-
opment of a greater demahd . in
Mexico itself and the low frices
here. There have been inq en for
hideg hers to be shipped to leo,
which indicates that there ]l.l- in-
creasing need there.

The deerease in the |mports of
hides from South America i» gen-
eral in practically all lines, and par-
ticularly cattle hides. The move-
ment from Canada has dropped
sharply, as {s shown by & compari-
son of the Imports for March, 1921,
when only 931,000 pounds Were im-
ported as against 2,610,000 in March
A& year ago.

The stocks of hides on hand, ac-
cording to a survey by the United
States bureau of markets, shows a
markeéd increase since 1920 in all
lines. Decreasing exports are off-
setting the décrease in imports of

raw skins.

ETOCKS OF HIDES ON HAND,

the Chamber of Commerce of the
United States, will be one of the
American representatives, The
complete list of delegates from the
United States includes: x
From New York—Col F. W. Ab-
pot. G. Himman Barrett, Alfred C
Berolzheimer, Willis H. Booth, J.
W. Campbell, Willlam W. Coleman.
Harry E. Danner, E. L. Doheny.
Willlam T. Coe, C. B. Ebbert, Frank
©O. Foster, Leopold S. Bache, A. C
Bedford, William P. Bonmbright. D.
H. Blake, E. J. Cornish, W. 8 Fel-
tew, J. Grant Forbes, Percy Gar-
ratt, Robert Grant, jr., W. W.
Hawkins, Geofge E. Holmes, W. W.
Kincaid, W. E Kuogeman Ivy L
Lee, Henry W. Lowe, W. M. Mac-
tarlane, Charles S. Haight, Stan-
ley J. Quinn, Elmer Toun:m&a. ;;

C. Furiow, W. Gourley,
Haun, Noble F. Hoggson, Nelson

Deah Jay, Harry J. Lesser, E. W.
Lyecett, Robert McClellan, Alfred E.
Mariing, J. Doull Miller, E. J.
Nally, Thomas 1L Parkinson, G. E
Pingres, FEdward Prizer, Major
Geotgs H. Richards, Archie Roose-
velt, H. F. Russell, Dr. Van H. Man-
ning, S. Cristy Mead, Mercer
Moseley, Fidel A. Reyea, Kenneth
H. Rockey, M. C. Rorty, David E

ab, General Charles E. Sher-

Y H. Stabler, C. C. Stutls

v+ P. Willlams, C. C. Speiden,
G*‘ jtevens, W. J. Thomas, Rich-

M B Waldo, H A. E. Chandler,
s Murnane, Georgs Roberia
e H. Watson.

New Jersey (Jersey Cityd—

'H. Adams; (Paterson)—C. L

s (Avenel)—C. Al Wilkerson;
}—Albert Blum.

) Connecticut (Hartford)—

™. lIrving Bullard; (Bridgeport)—
3 N. MacEchern.

“PPom Illinois (Chicago)—Wyllys

W Baird, William H. Bush, Amos

e n, Watkin W. Keath, John
ss, Edward N. Hurley, Prof.
G. Moulton, M. Planer, Mr.
R P. Lamont

From Massachusetta (Boston)—
Charles Bennlon, Edward E. Blod-
gett, George Bramwell, Baker,
Charles T. Main, F. 8 Blanchard,
Joha H. Fahey, Daniel Bloomfleld,
Albert Greene Duncan, E. A. Filene,
Bertram C Gould: (Cambridge)
—Prof. Manley Hudson; (Campello)
—Marvin M. Rackliffe; (Worcester)
—Edwin H. Marble, W. Lacosta
Neilson: (Watertown)—WIilliam B.
Lalghton; (Fall River)—Harold D.
Arnold.

From Pennsylvania (Phila-
delphia)—W. D. Anderson, E J.
Lavino, George McFadden, J. Mel-
vin Strausner, Guy Gundaker,
John Kremer, jr. R. P. C. Sander-
son, Col. John R Wiggins, Stan-
ey G. Flagg: (Reading)—Henry K
Dick; (Pittsburgh)—Edward D.
¥Frohman, Fred C. Haller, C. E
Hellen, John F. Lent, Maurice W.
Spear, W. 5 Bartholomew, Maurice
A. Ockenden, John A. Donaldson,
W. K. Field; (Chester)—J. C. Tay-
ler; (Oi] City)—Major James A
Fawecett.

From Michigan (Detroit)—Jeffer-
son W. Baker, Robert McBride
Grindley, Walter C. Piper. H. L.
Fish, Edward A. Sumner; (Niles)—
Franecis J. Plym.

From Missouri (Kansas City)—
A F. Adams, J. W. Perry. A. Allen
Taylor, Charles M. Howell, R. A
Long, C. D. Parker; (St. Louis)—
Eugens Angert, F. 0. Watts, Clar-
ence H. Howard. W. F. Gephart, A
J. Murch, Robert L. Morton.

From Virginia (Danvilley—
George W. Robertson.

From Oklahoma—John A. Simp-
son, James R. Keaton.

From Egypt (Alexandria)—P.
McDonald, William Yale.

From Wilmington, Del.—John
Bancroft, Jasper E. Crane, Joseph
8. Hamlilton. Fronr Omaha, Nebr.—
David Cole. From Cleveland, Ohlo
—S. C. Barbour, M. A. Bradley, Ed-
ward B Greene. Max Hellman,
Johm A. Penton, Walter H. Cotting-
ham; Hoyt E. Hayes H. C. Tar-
ranceé; Cincinnati—E. B Stanley.
Charles I. Ferguson, E. B. Danson.
lLeonard S Smith, George D.
Crabba, E. A. Edwards; Hamilton
—Lazard Kahn. From Indianapo-
lis, Tnd.—Charles F. Coffin, Felix M.
McWhirter, Henry Ostrom, A. L
Block, Warren D. Oakes, R. . Ra-
bushi From Charlotte, C.—
Rogers W. Davis. From Baltimore,
Md-ZAustin ‘McLanahan, Warner
D. Huntingdon, George S. Jackson
From Phoenix, Ariz—Dwight B,
Heard. From New Orleans, La.—
Frank A. Palen, M. J. Sanders
From Memphis, Tenn—L K. Ssi'se

M

P. |-

Cattle hides ......
Calf and Kip skins....
Bbeep and lamb skins......ccccocna.

Total gain

ssssssssssssssRssEsssssanRanTt

Jan. 31, 1920, Jan. B1, 1931, Gain
773,380 M09, 138 113,
2,066 554 4,468,610 1,512,004
- 8,902,087 13,184,062 4,272,085
' 6,910,817

The readjustment of the retall
trade has encouraged the reopening
of some of the shoe factories, and
an increase in production of shoes.
The big factor of importance in this
trade is the relation of the exports
of shoes and finished leather goods

to the importation of raw hides. In
this line of trade we have raw ma-
terials sent to us from countriks
that buy back the produet iA manu-
factured goods, or in tanned leath-
:r to be used in further manufac-
ure.

HARDING READY TO
EXTEND BANK PLAN

Mellon Issues Invitations to
Attend Chicago Confer-
ence on June 15.

President Harding is now ready
to extend his banking program into
western financial circles at a con-
ference to be held June 15 in Chi-
cago.

Bankers of all western states yes-
terday were Invited to attend the

conference in a geries of Invitations
sent out by Secretary of the Treas-
ury Mellon.

Financial assistance for producers
of livestock and food-bearing ani-
mals will be the main topic of the
Chicage conference which follows
ofe here at the White House this
week when big international bank-
ers discussed financial problems
with the President They agreed
to make no foreign loans with pri-
vate capital except under the gen-
eral supervision of the government.
This policy, developed by the Pres-
ident, is Intended not to shut off
forelgn loans but rather to regulate
the flow of American dollars In such
& way that they will build up for-
eign markety for American goods.

Livestock producers, hard hit by
falling prices, now are keenly in
need, they say, of loans net only to
make possible greater production
for domestic purposes but also to
enable them to Increase their ex-
port business.

The President will be represented
at the Chicago conference through
officiale of the treasury department,
the federal reserve system and the
war finance corporation. These rep-
resentatives, according to Secretary
Mellon's announcement, will be
Eugene Meyers, jr. managing di-
rector of the war finance corpora-
tion, and John R. Mitchell, of the
federal reserve bhoard.

COTTONSEED OIL.

NEW YORK. June 11.—Cotton-
seed oll was steady. Spot $7.00 bid;
crude $5.60 bid.

Futures—June §$7.25a$7.80; July,
$7.45a87.50: August, §7.55a87.62; Sep-
tember, $7.65a37.69: October, §7.70a
$7.75: November, $7.70a$7.75: Decem-
ber, $7.79a37.30: January, $7.81a§7.88.

‘Demands Sims Dismissal.

Characterizing Admiral SSims as
“pro-British, anti-American ana
antl-Irish, W. E. Ryan, a former
representative from the thirty-first
district, Rochester, N. Y., sent g let-
ter Friday to esident Harding
to dismiss Sims from the service
of the United States navy.

bury, Frank Hayden. From Park-
ersburg, W. Va.—John M. Craw-
ford. From Wichita, Kansas—W

M. G. Howse.

From Paris. France—J. 0. Coff,
Lawrence B. Benet

From Washirgton, D, C.—Alvin

Lacey C

Zapf, J. D. A
Morrow, Merle Thorpe, Joseph H.
Defrees, N. Sumner Myrick, Fred
De W. Shelton, C. D. Snow,

4 From Milan, Italy—M. P. Hooper,
. M. Smart, G. Veles; Naples 1t
—Bilagio Borriello. s Lt
Frcm Minneapolls, Minn.—Theo-

dore Wold. Trom Denver. Colo.—
C. A Fisher. 'From Gadsden Ala.
—K. H. Burt.

From London. Eng.—Mr. Crook.
Caspatt.

LIBERTY BONDS
FEATURE WEEK

Speculators Interest in 3%4%
Issues—May Profit by ‘Con-
gressional Action.

NEW YORK, June 11—Reecent
events have shown how it !s pos-
sible for the credit fabric to undergo
a severe strain even when Improve-
ment is being noted In the position
of the federal reserve banks. As the
week closed the situation was much
more satisfactory and the security
markets were beginning to reflect
the change, The big finaneial op-
erations of June 15 have been cared

|for and preparations were well un-

der way for meeting the July 1 in-
terest and dividend requirements.
The bond market may look ahead
agaln to a recovery from the con-
ditlons which have given It an un-
stable appearance prior to each tax
Installment date. From-the wiew-
point of investment experts & study
of the relation between tax opera-
tions and the bond market leads to
some optimistic conclusions for it is
noted that the disturbance which tax
collections created each quarter is
steadily becoming less important.

The outstanding feature of trad-
ing in the bond market during the
week was again the wide  fluctua-
tions in prices of Liberty bonas.
It has been known for seme time
that speculators were interesting
themselves In Liberty 3%s, prin-
elpally because they saw the pros-
pect of profits hy anticlpating what
Congress may do toward revising
the tax hédules. Ina h as
these operators proceeded first on
the theory that income taxes rates
would be lowered, making less at-
tractive the long-term and fylly
tax-exempt Liberty 3%s, thelr opar-
atlons In this issue were on theshort
side. - More recently speculation has
heen playing a prominent part-in
the market for Liberty thisd and
fourth 4%{s and Victory 4%s. Owing
to this element of speculation no
conclusion ean be drawn from the
day-to-day fluctuations In war
bonds. With the exeeption of Unit-
ed Kingd bonde the Euroy is-
sues have been steady during the
week. Changes have been--unim-
portant. Mexicans were naturallv
affected by the uncertainty of an
agreement between
and the Obrogon government on the
question of recognition.

Our industrial and rallroads
bonds have been under the double
influence of seliing for tax purposes
and competition with recently fs-
sued bonds which are now in proc-
ess of secondary distribution. ‘They
could mcarcely be expected te hoid
aloof from the uncertaintiés sur-
rounding the stock market where
severe declines tonk place during
the week. iy

French Revenue in April.
(Foreign Correspondence of The 'lw-
Hoald and the New York Evening ]

Paris. May 28.—French tax re-
turns in April again fell short of
the estimates. Revenues amounted
only to 1,248.432,000 francs, as com-
pared with the budget’estimate of
1,128,526.000 francs. As was the case
in March, the unsatisfactory result
was due chiefly to deficiencies In the
yield of the turnover sales. tax. and
to decreased customs receipts. Rev-
enue for the first four months of

1921, although well above the figure | W

for the nding period  last

R. H. Cabell, George M.

cOarreapo
W’ £ 235,344,000 tranes Below

ment fell off, with the result that |

months of last year and 'prices |
In the trade for many years. The|

Washington | gep

R TENEFEL
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at White Sulphur, W. Va,

COL. ROBERT N. HARPER, - _- £} =
Prominent in local financial circles, and president of the District
of Columbia Bankers' association who yesterday headed ' the
Washington body on its third annual convention, held this year

Upon final adjournment of the current convention he will dele-
gate himself to the rank of followers, having occupied a leader's

role in District finances for many years.

. interests ntified
'with some of the leading commis-
(slon houses who in speaking about
(the trading in the  past. few . days
sald that they had sold thousands
of shares of besanse of

many of them said that a gréat part
of the selling "of- the Liberty Is-
sues -eame fram these sources for
the purpese of providing funds to
meet losses sustained in the various
stocks which had syfTered violeat
declines in the past few weeks Ac-
cording to a statement made in
these qnu!::: a large part of the
selling rep nted individdal neces-
sity and had no conneétibn ecithér
with the money market or the com-
dition of the various corporatiofis
whose ‘stocks had been thrown on
the markeét at sacrifice prices. Stop
orders were reached every day of
the past week in large Ls re-

| l;}-ﬁl'i’ﬁﬂ
;j ? i

i
:

i
i
I
i

b

to ‘those which were

|

last

when many large opers-
were  what the street called
‘protected” for the time.
thought possible by somé of those
héard these stories that much
the selling may have been an ex-
i of securities taken by bank-
ing Interests for cash as speedily as
popsible without much regard to
iprice but with a desire to close
the account without delay.

¢

heavy calling of loans and on two
occasions it was necessary for
banking combinations to obtain
funds from the Federal Reserve
bank In order to supply stock ex-
ichange requirements. The situation
was  radically changed however,
following the completion of @ the
payments on the Frepnch loan and
in the last half of .the week call
money Was In excessive supply. &
condition indicated by the decline
in the cal] money rate from 7 1-2
per cent Lo 6 _per.cent. On the last
three days of the week fully $10,-
000,000 was left unloaned each day
on -the floor of the exchange be-
cause of a lack of demand but this
decreased demand could be attrib-
ufed to the fact that money could
be obtained on call on far lower
‘terms outside of the exchange.
Yesterday large loans of call money
were made outside of the bank at
5 per cent while the lowest rate on

leasing heavy holdings which were
threwn on the market al once as
soon as the stop-limits had been
reached and many of the heaviest
losses were due to execution of
these orders.

In all such uv_v_- as these Wall
Street is flooded” with rumors of

the exch was 6 per cent. There
was no change, however, in time
money conditions, bids of 7 per cent
and 7 1-4 per cent bringing out no
offers and the same situation pre-
valled in the market for loans om

was acutely unsettied by a

Half of Corresponding
Period Last Year.

IMPORTS, $208,000,000

Excess of Exports Total $122,.
000,000, Compared with
$314,518,729 Last Year.

America still maintaing & favor-
able trade balance, the figures for
May announced yesterday by the
department of commerce showing
that it is considerably less  than
half what it was for the same
month last year.

With the value of total imports
{placed at $208,000,000 and exporta
at $130.000.000, the excess of eax-
| ports g $122,000.000 for May of the
current year while last year's fig-
ures for the month were J314.518,
T29

Reasen for Detresse.

That this decrease is due to re-
cent conditions In International
commerce I8 shown by the fact

that the excess of exports for the
11 months ending In May is $2,707.-
T27.690 for 1921 and $2.791.865.22¢
for the preceding year which is not
an appreciable difference.
Excess of Gold Importis.

There was an excess of gold Im-
ports over exports during the month
of $67,147.397, it is shown and com-
pared with $5.126,176 for 1920. Fer
the 11 months ending in May $602.-
E17,925 in gold have been sent inte
the United States by debtor coun-
tries and only $132.764.299 exported

DISTRICT BANKERS
HOLD CONVENTION
IN WEST VIRGINIA

Liberty bonds an which bids of &
and € 1-4 per cent were without

effect |n finding & supply.

SUBSTANTIAL RISE
FOLLOWS DECLINE

Grain Market Lacks Support,
And Is Disturbed by Ger-
man Dispatches.

CHICAGO, June 11.—Lack of sup-
port and reports that Germany had
completed its purcnases of old wheat
fand would not buy new except on
credit led to selling and a decline
of around 2 cents in the early trad-
ing, but the pressure was not severe
and a substantial rally followed re-
ports of black rust being found in
Nebraska having some effect on the
market with the September inclined
to show a little more strength than
the July.

Black rust in winter wheat is not
unusual, but it seldom does damage
as the wheat matures ahead of the
rust. The abnormal conditions which
have prevailed this spring. however,
have given the rust a chance to de-
velop rapidly and leaf rust has been
reported for some time in many of
the leading states. If the true black
rust is pfesent in Nebraska the ex-
tent of the damage s problematical
and wlill depend on weather condi-
tions as harvest |s still several weeks
off. While seaboard messages report
2 very slow export demand for wheat
sales |n small lots continue to ba
made via the gulf with some worked
vesterday for October shipment on
private terms. Country offerings in
the southwest are reported as grad-
ually Increasing with favorable
weather for harvest, although floods
prevall in some sections of Kansas.
Bentimeént ls decidedly mixed and
rapid price changes are expected to
continue.

July and September corn sold at
the same price today coming to-
gether for the first time, ,whereas
recently July was around 2 cents
upder the September. Cash houses
were heavy buyers of July and sell-
ers of September recently to change
over and wilh a lack of pressurc
the ‘advance . in the July was not
surprising ‘as fresh sales from the
country -are. small.” Crop reports
continue’ very favorable, but there
Is a strong belief in some quarters
that thére wil! be a dry weather
scare later in the season. Liquida-
tion in corn and oats is regarded as
about completed.

Provisions were dulland slightly
easier early with hogs, but the de-
cline was recovered later on scat-
tered 1ocal buying. Hogs were
Stcady to 10 cents lower with re-
ceipts 7.000, and 45,000 are expected
Monday with 160,000 for all next
week. Létter will compare with
165,000 last year. Western run for
the week was 589,000 against 177,-
000 the previous week. and 536,000

last year. Money steady: call 7:
time 7a7%. Exchange par.
Wheat—Open, High. Law. Closs.
July.... 1.35% 1.3%% 1.4 I.I.‘-K
£37= 1ATR  1.24%  1.16% 1.23%
July.... .82 8% A1 .8y
!n‘;:.. . a2y B4R .81 .a'!:
July.... AT A8 .. L8Ry
Sept. .. .38 - .
: E"‘" % 0% u& BN
¥ ess cnsan T LR -
P i e
nly.... Y 0.AT LA 9.87
Rept. . 10.20 10.20 10,15 10.20
July.., 10.12
Bept. ... h' t ety 10.40
(Furnished W. B, Hibbs & Co., members
Chicago Beard of Trade,
British Unemployment.

Upemployment In Great Britain
has been Increasing consistently for
several months. As was to be ex-
pected, the Increase was unusually
large in April, when, excluding coal
miners, the percentage unemployed
among members of trade I

SCATTERED SALES
IN COTTON MARKET

Trading Follows in. Stocks’
Wake — British Cable

Brings Late Rally.

NEW YORK, June'11.—There was
considerable scattered local and
commission house selling of cotton
contracts from the opening of the
market this morning, following the
further weakness and sharp de-
clines which the ‘gtock market dis-
played. .This seemed (o cause some
selling by Wall street longs vln?
had not liquidated In yeSterday's
decline of about 20 to 25 ‘points. in
the general . contract list- from

Thursday's closing. Before this
pressure had run its course July had
declined 14 points more from yés-
terday's closing, October 10 and De-
cember 9 points. This brought July
down to 12.23¢c, October 131.04c, and
December to 13.53c. Renewed good
buying suppert from trade interests
then developed, and c¢onslderable
covering of shorts ensued during]
the last hour. This was sufficient
to rally prices for the new crop
months back to about yesterday's
closing quotations. July was still
relatively weak, however, as loca’
Wall street and trade bulls long
on that option the past monfh or
two are inclined to either ligquidate
such holdings entirely or transfer
them to the later deliveries. Thin
is because on June 24, the first-day
“notices” can be tendered for dé-
liveries on July contracts, a large
number js expected to be sefit out
owing to the fact that the contract
stock here Is now up to 122,000
bales, with the total warehouss
stock nearly 132,000, or about six
times as large as a year agh.

The late rally in the market was
Lhelped by London cablés predicting
an early end to the British coal
miners' #trike on the referendu
vote now being taken among t
miners. A better Live 1" market
Monday Is expectad on thig develop-
ment. Liverpool houses hegre today,
however, did véry little in the local
market either “way. Theé .wWeather
reports from. the cotton belt were
again regarded as favorable owing
to some further: benefitial fains In
Texas, Arkansas, Loulsiana and
Mississippl,. with. - “tHe probabjlity
there will be good showess in scat-
tered localitiea throughent - the
eastern half of the belt. over the
week-end. The worlda spinners”
takings of American cotten for this
week are 176,379 bales, against 171.-
776 last year. This rmakes their
total takings from Auguyst-1 to date
2,653,000 bales, against 11,293.000 the
same time last year. This includes
the exports, southern mill consump-
tion, and .the amount of cotton
shipped to northern spinners and
Canada. '

——— J
British.Baltic Trade.
Great Britain's exports to Ruasia
and the Baltic statés during the
first quarter of 1921 amountéd to
£3,930,000, as compared with exports
to Russia valued at E2.490,000 dur-
ing the corresponding  periogd of
1913, Imports during the first quar-
ters of 1921 and 1913 amounted to
£2,495,000 and {6,634.000 respec-
tively. 'The ‘figures for. the first
three months of the curreént. year
Indicate that approximately 48 per
cent of the imports came from Fin-
land, and 65 per cént uf the exports
went to Esthonla, .« .

| wonder, . therefore, that wwhile

FINANCIAL PROBLEMS
ARE HARASSING BRAZIL

War Upsets Coffee and Rubber Trade and

By JULIUS KLEIN,
Becently United States Commarcial Attache
at Busnes Afres.

Of the many reconstruction prob-
1ém# that have arisen in Latin Amer-
jea since 1918 the reorganization of
the Brasilian financial system is in
many ways the most important and
far-r hing, 1 of the b

tory, and the extraordinary richness
of the resources that are directly and
indirectly involved. Nowhere on the
southern continent did the war bring
such large scale economic catas-
trophes as in Brasil. Before 1914
about 83 per cent of her export ac-
tivitly was concentrated in coffe and
rubber, and the war-tinse disasters to
her markets fer these two products
bought correspondingly severe
strains upon her whole economic
system. THe loss of the Continéntal
European coffee trade and the rapidly
growing pre-eminence of Far Easl-
ern ,plantation rubber, which pro-
duced 44 per cent of the world's oul-
put im 1813 and 89 per cent in 1320,
seeined to promise nothing but na-
tional .bankruptcy for Braszil

The decliné in exports was espe-
cially damaging to the finances of
the neArly autonomoys states of the
republic, which are largely depend-
ent upon export duties for thelr rev-
enués. The federa! government, on
the other hand, der{ves &0 per cent
of its income from tariffsa on imports,
ané the havoc wrought upon the im-
port trade by shipping restrictions
and by the curtallment of overseas
credits _through . falling exports
theréfore explains the unprecedented
deficft accumblated by the national

treapury . during. 1915-19— some
30,000.000 gold milreis and- 1,022,
300,000 in .paper, of about $300.-

camber, 1919,
o War-Timp Expedienta.

‘Varieus war-time expedients were
used to tide over the situation.
Rigorous- econemies were éffected
in‘all governmeny departments, pub-
lic“works, fodubtrial’ subsidies, étc.
A fonding loan of»£15.,000,000 was
negotidted In. 1814 to relieve the
Eovernment tempotarily of its inter-
est payments on the foreign debt of
more - than - £116,0008#00: The most’
important -measure, -however, was a
serien of large JAssues of inconver-
tible paper curfency, the total
amount In ecirculation on June 1,
1920, having reached the record fig-
ure of . 1,79,8365.000 milreis, as
against 601,500,000 in 1918. In No-
vember, 1920, steps were taken to
make a further lhsue, not exceed-
ing - §0,000, milrels. 1t was no
the
proportion of gold to paper notes in
July, 1217, was 714 per cent, the
figure had fallen by December, 1919,
to 7.6 per‘cenl.

This has accounted very largely
for the marked ' fluctuations and
present depreciation of the milrels
exchange rate, which has had
nelther . incredsed " exports of raw
materials nor avallable gold reserves
to support It. Ih fact, the exchange
decline would have been even more
marked and prolonged had it not
been fof the development since 1914
of new industries and ‘exports In the
couritry which partly took the place
of the declining coffee and rubber
trades. R

Diveraifieation of Industries.

THis invaluable diversification, in
which exports of beans, rice, meat,
and minganest “were consplcuous.
considerably” modifled the predomi-

was 17.6 as compared with 10.0 in
March. In" 1913 the average monthly
figure was 2.1 per cent. 3

House Honors Good.
In houwor .of Tepresentative James
. od, Iowa. the house yesterday
devoted an hour to speeches prais-

n of coffed and actually crowded
:Iull_b'er 'lg{: .tg. even “ffth
lace’ in ; s ' exports.
Furthermore, ‘these ~ new trades
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created der‘inds Tor at least s part
of the Ereaxty ‘eurrency
and thus reta the deéline In
exchange the 'latter part of

t on

| the ;’hr- ‘But’ the,
<|of all ~xports,. e new

. 5

of inhabitants, the extent of terri-|

000,080 at tpe exchange rate of De- |

whole situation and brought out
agaln the guestion of depreciating
national income, which cannot now
be answered as it was during the
war by further lsssues of inconver-
tible paper money

A convenient gauge of the credit of
the republic is found in its trade bal-
ance, which in a new country should
normally be heavily in its favor. In
1920, however, for the first time in
many years, the Imports into Brasil
exceeded her exports; and the “un-
favorable” balance exceeded $67.000 -
000, which meant that her exports
did not begin to pay for her over-
seas purchases nor for the equally
heavy Invisible obligations of in-
terest on foreign capitals, freights,
insurancs ew. The calamity to
milreis exchange was inevitable and
was compensated only in & small
measure by the increased revenues
derived from customs duties upon
the very hcavy imports of the year.

New Ferms of Tazation.

As & remedy for this situation the
budget for 1921 endeavors to enlarge
and diversify the revenues by In-
creasing in~ome tax rates, by ap-
plying graduated taxes of 3 to 7
per cent on net profits from com-
merce, and especially by stimulating
the new industries with tariff reduc-
tions and free freights on stare
railways and coastal steamship lines.
The prompt and deserved swocess
of the recent Sao Paulo loan of $25.-
000,008 will also help the country
in general, since that “keystone
etate” gupplies so large a part of
the coffee, f1ozen meat, and textiles
produced in the republic.

The most significant issue of the
whole crisis, however, is revealed In
what one Europran expert has de-
scribed ax “the haphazard banking
system of the republic, which has no
power or facilities to support com-
mercial credit or to finance ade-
quately the wvalues
its products.” Had such a system
Inf centralized eredit control been
|in existence in pasy crises the need
for precarious devices such as the
valorizsation of coffee would have
been largely eliminated. A solution
is, pow looked for in the pewly or-
ganized national rediscount bu-
reau, whose functions are outlined
in the budget for 1921. Its remedial
effects are confidently anticipated,
especially In stabilizing currency
circulation and exchange rates, in
control of speculation, and in financ-
ing crops and discounting stock
warrants.

Hides and Leather.

The improvement of recent weeks
has 10t been fully maintained in
hide and leather markets. June open-
ing with quieter conditione. All de-
scriptions of hides are less active,
with an easler undertone in most
quarters, and sellers show more dis-
position to make offerings at prices
in line with tanners’ views. The
latter interests. however, are largely
holding qff, as business in leather
has abated. While the situation gives
no indication of relapsing into the
extreme dullness of & few months
Ago, buyers have appeared disin-
clined to operate &t the higher prices
named of late. The increase in foot-
wear production. on the other hand.
has continued, and wholesalers in
the west and middle west are re-
ported to be doing well in season-
able goeds. As previously, the bulk
of demands Is for staples. and there
is expectation of heavier trans-
sctions after Inventory-taking Is
completed early mext month.

France's Trade Position.

Correspondonce of The

i g K

Paris, May 38 —France's excess of
experts for the first four months of
1821 amounts to 282,360,000 francs,
as against an excess of 185,663,000
francs for the first two months of
the year. The country’s trade posi-
tion continues favorable, but om a
basis of monthly averages the ex-
cehs of exports fs

represented by |

CONTINUED FROM FAGE OXE

John Floyd Cissel. R. A Cissel,
Francis Coates, jr.. Charles J. Ce-
Aumbus, W. M. Conrad, Charles H.
Cragin

Floyd E. Davis., Mr. and Mrs Vie-
tor B. Deyber, Mr. and Mrs. Clarence
Dodge and son, Mr. and Mre. Peter
M. Dorsch, Mr. and Mrs Michuel
Dowd, Mr. and Mre Peter A Drury,
| child and nurse; Samyel G. Eberly,
Charles C. Eckioff. C L Eckioff,
| James B. Edmunds, F. H. Ellis, Mr.
and Mre. Beverly P. Evans, Mr and
Mrs. Joshua Evans, jr.; Mr. and )l.rs
0. . Evans. Miss Elizabeth Ewilig

C. F. M. Fadeley. A. M. Fisher,
| Mr. and Mrs. H. W. Fisher, 1. A
| Fleming, Mrs. R S Fleming, Mr.
| and Mrs. Robert V. Fleming, Mau-
|lce F. Flynn, Miss Flynn, Mr. and
I
|
|
|

Mrs. G. W. Forsberg., John L Fu-
gitt, Mr. and Mrs. Philip M. Garnett,
Albert 8. Gatley, William H. Gott-
lieb, Ezra Gould. Thomas Grast,
Miss Leonora A Greenleel.

Mr. and Mrs. Robert N. Harper,
| Mr. and Mrs. W. J. Harrison, Mr.
and Mre Harry V. Haynes, Miss
Betsy Haynes, J. B. Henderson, Mrs
B. Herman, Mr. and Mrs. Ernest E
| Herrell, Mr. and Mrs Edward L
Hilver, B E. Hinton, Hilleary Hosk-
inson, John D. Howard R W.
| Hynson, Hans W. lreland, J. Burr
tJohnson, Willlam C. Johnson, Mr.
{and Mrs. Franklin V. Killian M-
{ton King, C. C Lamborn, John B.
| Larner, Edgar K. Legg. Jr. T. Hun-

|ton Leith, J. D. Leonard, Mr. and
Mrs. Charles P. Light
Mr. and Mrs. Leroy Mark, Mr. and

Iun Theodore Michael, Miss Eliza-
| beth Michael, Maj. and Mrs. Lennard
| H. Mitchell, James A. Messer, James
| 8. Montgomery, Mr. and Mrs. How-
ard Moran, Dr. and Mr« E H Mor-
hart., Frank P Morse, William
Muehleisen, Mr, and Mrs. P. J. Nee,
L. Bert Nye, George H. O'Connor,
Henry W. Offutt, Roager O'Hanlon,
Edson B. Olds, Mr. and Mre Maurice

Otterback

G. Q. Peters. Fernand Petit. Capt
|and Mprs. Julius Peyser. Master
ll‘hilip Peyser, Miss Victoria Peyser
and governess, Willilam M. Phelan,

C. H. Pope, Mr, and Mrs Samuel J
Prescott, Ben L. Prince, Russell G
Rankin, John M Riordon Mins
Helen M. Riordon, Mr. and Mrs
Maurice D. Rosenberg

Mr. and Mrs. Joseph Sanders,
Sanders, B F. Saul. Mr. and
Francis M. Savage. H L Selby. Mr
and Mre. Charles Selden, jr., Mr. and
Mre. Herbert T. Shannon, William
E. Bhannon, 1. E. Shoemaker, Leon
Shore. Patrick Shugrue, Mr. and
Mrs. Morris Simon, Mr and M=,
Johh' Lewis Smith, T. B. Smith, Mr.
and Mrs. W. W. Spald, Mr. and Mrs
George L. Starkey, R. Stead, Jr.,
William L. Symons, William H. Tay-
lor, Corcoran Thom, George G.
Thomas, Ellot H Thomson

8. J. Venable, H. & Walcott,
and Mrs, Allan E. Walker, George
E. Walker, John R. Waller, Mrs
John R. Waller, Mr. and Mrx. George
0. Walson,. W. M. Ward, John C
Weedon, E. P. Wilson. Mr. and Mrs,
R. J. Wise, S K. Wylie and Joseph
D. Yerkes

BALTIMORE GRAIN,

BALTIMORE. June 11 —Wheat—
Receipts, 95.610 bushgls by car and
3.022 bushels by boat: shipments
from elevators, 41.833 bushels: stock
in elevators., £35.901 bushels. A
sample lot of nearby wheat =old at
$1.40 per bushel. Closing prices: No
2 red winter, spot, $1.72%;: No, 2
red garlicky, =pot. §1.5%, net gain of
2% c for garlicky wheat

Corn—Ileceipts, 21,133 bushels by
car, and T35 bushels by boat; ship-
ments from elevators, 153,881 busn-
els: stock iIn elevators, 1.435.082
bushels. Contract spot ocorn, Tic
Cob corn, $3.50a3.85 per bbl. Do-
mestic track corn, Neo. I or better.
8¢

Oats — Receipts, 1985 bushels:
shipments from elevators, .04
busvels; stock in elevators. 190,857
bushels. Market closed at 47%c for
No. 2 and 46% ¢ for No. 2 white oats

Rye — Receipts. 24976 bushels:
stock in elevators. 324.540 bushels;
shipments from elevators, G942
bushels. No. 2 western rye closed at
SLESY,

Hay—Receipta, §7 tons. Standard
timothy, $22a2250; Ne. 2 timothy,
$21a21.50; No. 3 timothy, §14alf; No
1 light clover mixed, $20a2050; No.
2 light clover mized. $16alR; No. 1
clover mixed, $1821%; No. I clover
mixed. $l4al?; No. 3 clover mixed,
$11al3; No. 1 clover, §ibals; No. 1
clover. $13a13; No. 3 clover, $l0a
1L.560; sample {“ $10al4.
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