LUMBER STILL SNAG

Get Formal Action by Full

Republican membars of the House
Ways and Means Committee com-
pleted the permanent tariff bill last
night and suthorized its introduc-
tion in the House today by Chair-
man Fordnay.

Eleventh-hour protests were made
before the committes In; del:.nuoal
opposing any duty on lumber, urg-
Ing. a duty on hides and objecting
to a duty on black- p molasses
which is used in the manufacture
of commercial feeds.

A_final effort to harmonize dif-
ferences among
bery of the Honse will be made in

call for which was issued by Rep-
resentative Towner of Iowa, chair-
man of the caucus.
‘ Gives President Power. -
During the day the Ways and

» Means Committee approved admin-

cluding a provision aulhor!_:lng the
Presidgnt, in connection with reei-
procal tariff negotiations with other
countries, to reduce a rate of duty
by 20 per cent im return for a favor
granted in connection with Ameri-

presented by Representative Long-
President Harding.

by the Waws and Means Committee,
with the
of the week., so

House next week.
A concession made by the Repub-

. lican members in changing “shall”
to “mﬁm the reciprocal provision |

relatin on Canadian
. Slumber

- pponen

to the duty

of & dtty on lumber. Tt

developed that the provision as It

now x=fands authorizes the Presi-
dent to negeotiate with any naltion
whieh may impose a duty on lum-
ber “finished on one side or more
apd tongued and grooved' with a
View to the removal of the duty.
— Confllet on Wording. =
If such a nation, meaning Can-
adian, falls
which at present in the case of that
scountry Is 25 per cent ad valorem,
then the President “may"

Republican Leaders Hope to

Republican mem-

a party ‘caucus Thursday night, a

{strative features of the bill, In-

t can products. Thig provision was
worth, following conferenges with

The program of the Republican
‘QI‘Q!’ contemplates formal action

Democrats participating
for the frst time, before the end
that the bill may
'® be taken up on the floor of the

to remove the duty,

afled to satisfy completely |

wnsm

WHEAT PR ;
ENCOURAGE FARMERS

An Average Yield With Reduced World Sur-

HE early wheat, the farmer's
great cash crop, is moving
to market. In a general

way this year's crop Is reported
good. Good crops ordinarily mean
a4 Eood Dbusiness year. This year
there Is & hope lurking In the farm-
er's mind that Providence may be
kind and return an abundsmt yleld
on- the restricted acreage and ald
in the restoration of a nmormal eon-
dition by repaying some of the
losses of the past season.

The June report indicates a total
erop of 830,000,000 bushels from
56,744,000 acres which may be call-

ed an average crop when compar-
ed with 831,000,000, the five year
average. Along with recent crops
the one now expected will appear as
follows:

Acres Bushels
1921, veerness 8,744,000 830,000,000
1920...000ccaunes  67.192,000 787,000,000

WD . coveeennn.. TRML !
DB ccneness 50,150,000 021,000,000
1917.. 45.089,000 634,800,000

1018. . 52,318,000 X
1913.. 469,000 1,05, 00,000
1914... 53,541,000 £01,000,000
191300000 . 50,184,000 763,300,000
Last year there was a gain of

§.000,000 bushels In the final crop
over the June 1 estimate, and in
1919 the final figures showed a
syrinkage of 296,000,000 bushels so
that there may be consalderable
change before harvest is completed.
The decline In condition in winter
wheat from 883 on May 1 to 77.9
on June 1, which s interpreted to
mean a loss of 51,000,000 bushels,
shows a decided tendency toward
shrinkage, which is largely offset
by & gain of 42.000.000 bushels In
spring "wheat, and a condition
93.4 shows the outlook to be prom-
ising.

The acreage

of winter wheat,

MEXICAN ISSOES
FEATURE MARKET

Advance in Bonds Attributed
To Revival of Sp .ula-
tive Activity.

NEW YORK. June 22.—The rise

in Mexican government bonds, which
| many considered the feature of to-
| d4ay's market. was due merely to
|a& revival of the speculative activity

discretion issue s proclamation im- | Which has carried these issues over

posing a countervalling duty of the lan jrregular course during recent |
2 I‘veeku,
Jo- ;|un on the strength of a report that

Representative | the Mexican goernment intended to

same amount -

This provision, committee
bers contended,
for free Ilumber.

-
in effect provide

Not long ago they were bid

Towner, after urging that lumber |pa¢ t# July 1 interest and the abil-

be left on the free iist,
- 4 that so far as this kind of lumber
" i concerned he believed the Ameri-
can people would be satisfied,

Représentatiyve Fordney insisted |taxes, notably that onm ofl.

admitted |

ity of the government to meet this

]oblintlon was understood to hinge

in certain export
Today's

cn the Increase

that only lumber used for flooring |Fi®@ was accompanied by & repost
#and ceiling is meant by that which _thn the nil tax had been suspended.

is “finished on one side or more and
tongued and grooved.”
“was [ndicated to change the lan-
Euage so that by no possibility could
the customs courts construe it as
embracing all finished lumber,

Not {'-Ilr Satisfied.
Although t

the original section, which made it
mandatory on the President to im-
pose a duty equal to that of an-

'—Mhe;- nation, opponents indicated
' their unwillingness toc accept the
proposed duty on lugs and on

shingles.

The bill provides that when an-
other nation places an embargo or
other restrictions on exportation to
the United States of fir, spruce,
hemlock or cedar logs that a duty
' of §1 per thousand feet shall apply.

The duty on shingles is 60 cents per

1.000 pleces. .

JEWELL REFUTES
STRIKE VOTE CLAIM

CHICAGO, June 28 —“Somebody is
trying to organize a railroad strike,”
was the comment today by B. M.
Jewell, president of the rallway em-
ployes department of the American

ration of Labor. on the report
that shop crafts have voted
7 to 1 to refect the recent wage cut
p ordered by the United States Wage
| Board.
“These figures would indicate.”
s sald Mr. Jewell, “that there mus:
be ore than 400,000 men in the
shop crafts organizations, because
they have that ‘many votes already
counted. As a matter of fact, that
Q_h more votes than we sent out bal-

‘lots. There are about 350,000 wen

In our organization. If 400,000

¥otes have been cast, there must be

a lot of people voting that are not
members of the shop crafts.”

‘M. Jewell sald thst only

-

.

e present form of this
abrovision is not so objectionable as'|

| remained at

The rea] feature of this market

Willingness | was the r'se in Northern Pacifie-

Great Northern 6%s, the first pro-
nounced movement since the Issu-
ance. Fo: weeks these bonds had
ar a slight fraction

| above the issue price of 96%. They

never went below that figure and
they never became actlive. Today
the demand increased and they sold
as high as 97TY%, compared with 967
at the close yesterday. This was
a new high price. All the time
the joint fl35 have been marking
time around their issue price the
supply has been diminishing through

|conversion into the Northern Pacific

and the Great Northern bonds which
are avalilable for savings banks 1u
some States. Tidewater Oll 6ls
sold up to 84%, compared with a
previous sale price of 93%. Seav-
eral other, honds bearing high cou-
pon rates showed 5 tendency to ad-
vance. while ‘old issues moved |r-
regularly. Foreign issues were
slightly lower.

A sharp bear Iin Liberty 3%s af-
fected for a time the other war
bonds of nearby maturity, prinei-
pally the Victory 4%s and the third
Liberty %s. The 3%s lost more
than 60 cents before meeting With
&ny support, ‘

WORLD CHAMBER
FOR ARBITRATION

Would Submit Commereial
Contracts to International
Boards.

LONDON, June Sl.—IBe.nhltlunl
urging international commercial ar-
bitration laws applying to the exe-
cution of business contracts by
citizens of differemt countries were

fwo-thirds of the vote had been
counted and that the result might
be kmown Friday.

V..

Chicago Coal Men Back
~&Frelinghuysen Measures
¥ The Independent Coal Dealers” As-
soclation of Chicago has endorsed

Frelinghuysen's bills pen-

X ‘In the Senate to stabilize the

10 Senators Frel

T ded to the International
Chamber of Commerce by Its spe-
cial committee on distribution to-
day, ; e

The laws suggested would remder
valid In any coumtry the awards
of forelgn arbitration committees

creation
arbitration boards by the chamber

“€oal industry. The association in & |Which would pass finally on _dis-
. inghuysen

puted transactions. ' This\ sugges-
(tlon, with that part of the' resolu-
tion ‘calling for umif e
tional business

S
e e YAk

940,000,000 | pared with last year

(Hy The Washington Herald Ecomomist.)

which was sowed last fall when
prices had not yet deglined to the
extreme low of the winter, shows
a galn of 4,500,000 acres, while
spring wheat, put In after the de-
pression of midwinter showed a
decrease of 1,4D0;000 acres.

The reported curtallment in the
use of fertilizers In the Fastern
States did not show up In the con-
dition figures since the econdition
in the East and Central West is
much higher than in the nonfertili-
ger-using States of Kansas and
Nebraska. The condition in sev-
eral of these older States was re-
ported as follows: Pennsylvania,
83: Ohlo, 86; Indiana, 85; Illinofls,
91: a= againsf Kansas, 60; Nebras-
ka, 75, and Oklahoma, 70. In Kan-
sas, the greatest wheat State, the
decline was from 84 on May 1 to
60 on June 1, representing a loss of
33,000,000 bushels in thkat State
alone.

While the crop cannot be called
“short,” the reduced surplus com-
makes the
prospective supply smaller than a
year age. While the carry-over
for 1920 was estimated to be about
150,000,000 pushels it Is generally
believed that it will only be about
A third of this amount -on July 1st
next. The International Institute
of Agrictulture estimates that the
total world stock of old wheat will
be down to about 52,000,000 by July
31, mext. This would indicate that
the world surplus is being used up
and as the rate of consumption s
growingz the total amount required
would bhe larger than for several
years,

The effort of BEurope buyers
seek wheat In the most favorable
market may direct trade to Aus-
tralia and the Argentine, hut those
countries will not be able to sup-
ply all of the European demand,
with Russia and India out of the
market.

The world's wheat erop for 1920
was estimated to be 2,706.091,000
bushels, about 100,000,000 hushels
greater than the five-year pre-war
average. The surplus of the ex-
porting countries: United States,
Canada, Argentina, Australia and
Tndia was put at 645,000,000 bus-
hels. Russia wes counted out.

The world’s requirements as es-
timated by the English antherity
Broomhall, was put at §72.000,000
for the season 1920-21. At the rate
that wheat has been moving the
carry-over to be left from this crop
will be much smaller than last
year's. - 1

Reports from all parts of the
world indicate a crop very much the
same As last year. Importing coun-
tries ara moving toward pre-war

normal consumption. Great Brit-
aln's Imports approximate the form-
er level. France (s still about

300,000,000 acres short, and may
raise two-thirds of its requirements.
Belgiiim's imports are yet low and
Germany’'s imports are only about
75 per cent of normal. Ttaly has a
good crop and will reduce her im-
ports.

No exports may be expected from
Rumania as the acreage was re-
duced one-half. India has a drought
and prospects are bad and no ex-
ports will probably be allowed.

Tt is remarkable that the Amerl-
can farmer should have maintain-
ed the wheat crop as he has in the
face of the rapid price decline
From $2.51 received by the producer
of wheat on May 1. 1920, the price
declined to $2.18 by September 1.
Yet the acreage was Increased. The
producers price went on down to
$1.47 by March 1st and the result
Was & cut of a million acres In the
spring wheat area. Last fall labor
was still scarce and high wages
ware belng asked. This turned tne
winter wheat farmer toward a
larger acreage of grain which he
could handle largely by machin-
ery.

The increase in acreage of wheat
also may be attributed to some ex-
tent to the decline In the prices of
corn and hogs and the generally
unsettled situation In the livestock
Iindustry. When money s’ scarce
farmers are fnelined to turn to cash
crops and those in which the initial
Investment is largely in the form of
team and machine labor. He can
provide this labor at & lower cost
this year than for some tims and
thereby be able to produce a crop
At A& profit even at the lower
market price. -

GREAT BRITAIN
GAINS IN EXPORTS
First Mﬁszl Shows

Increased Trade to Ten
Countries.

—

Great Britaln, during. the first
quarter of 1921, increased her ex-
ports to ten countries of Central
and South America, accordihg t4
official figures of the British board

trade. The detailed returns.
which have just been received from
its English Information Bervice, by
the Bankers Trust Company, of New
York, show the following compart-

sons with exports ' In the - corre-
sponding quarter of 1920 (British
commodities only): 3

3 mos. 1920 1921
S (£, 000 omitted)

XICO cveveasinnaad @81 1,763
Honduras a1 50
Costa Rica ........ 8¢ - 118
Pamama ........... &8 89
Beuador ........... 178 301
BN 4y vievodnoenavss 808 1,117
Chile ...........:..1.365 2.359
Uruguay ......:....1,175 1,264
Bolivia® ...........,. 125 213
Argentina .........T.958 10,232

Exportas of British mere daise

Hawali)

| 'wus traded In

'TO-N. - .‘ : C-. k

ed.

presented cash, while 193 per
cent was the value of reamt amd
ported the highest expeadi
for labor, . 5136008.153;

- §329,169,912 In

of the T River,
Southern States most
hecnune of the character of erops
ETowR.

Claims of Deuriorath_:_n ‘and
Dry Weather Forecast Fails
To Check Declines.

CHICAGO, June 28.—The wheat
market continues to ignore the
bullish erop reports from the north-
west with claims of deterioration
|and forecast for dry weather while
|the detalled government report said

| that warm weather will prevall for
a long period. At the inside ng-
|ures prices were off 2 to 1 cents
'»% compared with yesterday's fin-
| ish, and while There was a fair
rully pressure was apparent on all
the hard spots with the country
selling cash wheat freecly to arrive,
one house securing 250,000 bushels
on overnight bids. Sentiment gen-
erally has become bearish due to
the failure of, the market to re-
spond to the bullish news. Export
Aemand is reported as slow with
Belglum securing 260,000 bushels on
overnight blds. Prgmiums on red
winter were 3a4 cents lower, while
at Kansas (City prices were 2a7
cents lower on hard. Dry weather

srzentine are being ignored, the
eoromle eonditions being the main
factor in the market.

Corn and oals prices dropped to
within a fraction of the inside fig-
ures for the season on the Beptem-
ber with December corn al g new
low. Outside support was lacking
with the break being checked by
buying by holders of bida. Cash
demand slow with offerings in the
sample market selling at a slight-
¥ wider discount under the July.
Talk of a railroad strike on July 1
had some influence, although there
are indications that if a strike is
called it would be confined to the
shop men. Crop reports on corn
remain favorable, although there
has bheen general relief from dry
weather in the central West.

Provisions were firmer early
with hogs and on commision house
buying., but when graips started
downward hog products eased off
somewhat. Hogs were 15a25 cents
higher with bulk of sales at $8.25
a8.85. Receipts 27,000 with 28,.-
000 for tomorrow. Western run
106,500 against 110,900 a week ago
|and 102,780 last year. Money easy,
call 7, time 7a71-2. Exchange par.

DAW]}‘-S GETS READY

Budgeting for the Next Fiscal

| Year’s Appropriations Also
Must Be Done This Year.

Cabinet officers have thoroughly
subscribed to the Intention of
President Harding to keep govern-
ment expendituress below the ap-
propriations made by Conercss for
the #lgcal year beginning July 1.

THey heard a full explanation of
the President’'s economy program a’'
cabinet meetings Tuesday, and
agretd to do everything possible
to reduce expenditures at once,
without waiting for submission of 2
new budget. which would be e¥e~-
tive for the flscal year stariing
twelve months from now. ‘

" Dawes Tells Flans.

Charles G, Dawes, director of the
budgel. was present and discussed
for ninety minutes his jdeag n
econowy, #nd the introduction of
busincss methods {nto government
Buresu chiefs are to be acquainted
with the program at a mass meet-
by the President and eabinet ofi-
Ccers.

Thus the new fiscal year will wit-
ness the inauguration of an eg-
tirely new system of handling ap-
prapriations and accounts. The
Bureau of the Budget, which Dawes
is rapldly organizing. will be fune-
tioning. and there will be in ad-
ditlon a general sccounting offic=.
under the supervision of J. R. Me-
Call, the Controller-General of the
United States.

The general accounting office |s
independent of the executive estab-
lishments, and corztitutes in effect
an arm of the legislative branch
to cheek up on  &ll expendtiures.
With the establishment of a gen-

reports from France, Rumania and |eral accounting office, the office of

Comptroller of the Treasury, and
the six auditors for the depart-
ments, are abolished. The Control-
ler-Genera]l will serve for fiftesen
vears, and can be removed only by
Congress,

All Operati Ce

All the financia) eperations of the
government will center in the gen-
era! accounting office. The Control-,
ler-General |s required to investi-
gaté all expenditures, to obtaln in-
formation from all department, and
to inetitute uniform methods of ac-
counting. Each year he will sub-
mit to Congress a report on Lhe
activities of his ofice, and he |»
required by law to make such spe-
cial Investigations as the President
or Congress may direct.

The Bureau of the Budget will
receive from all departments esti-
mates of funds they will need, and
Ahese estimates will be examined,
revised. reduced ors Increased, and
essembled In such a manmer a= jhe
director deems best. At the same
time, there will be prepared an es-
timate of revenuer. for the period
for which appropriations are to be
made. If the revenues seem likely
to exceed expenditures, recommenda-

Open High Low Close
Wheat— . |
July ..... 127 127 LIy ey |
Bept, .... L28% 123%— 117 LIT |
1 Corp— i
| July oty 60Ty Ssig DR |
Bept. a1y 61% .50 a8 |
t— {
July ..... 37w aTy AN B0 |
o T 0% 0% ATH STN
! Tork—
Ihn!: semn wesss 17.70
|Bept. .... ..css sdsen 17.90
| Lard—
| Inly «xs 70.20 10.25 10.17 1025
| Bept. ... 1050 10.80 10.50 10.50
I Ribs—
|dmly ... 1042 1042 1032 1035
| Bept. ... 10.70 10.70 1062 10.67
(Furnished by W, B. Hiddbs & Co. members

Chicago Board of Trade.) -

SECURITIES YIELD
ON CURB MARKET

Appointment of Receivers for
Gillilarld Oil Causes Dis-
tinet Shock.

NEW YORK, June 285.—The out-
side markets generally showed a
yielding tendency in today's trad-
ing, important movements being to
materially lower prices. This was|
partly due to a shock that came in
an announcemeént on the appoint-
ment of receivers for the Gilliland

the recent sales of the assets of
that company. About & week ago’
this stock had a sudden break from
10 to 4 without any explanation
until the announcement came today
and this morning 1t sold down to
the new low of 2%.

There was heavy trading  from
the opening in both gutside markets
in Simms Petroleum which rangeg
from 8% to 567%. Citles Bervice
issues were fairly well held around
thelr new trading position the com-
mon stock ranging from -132 te 130
and the preferred stock sold at 431
to 43. The _bankers' certificates
ranged from 14% to 14. Elk -banin
was steady, selling et 6 and 5%.
Guffey Gillespie; wus in falr demand,
with sales at 3% to 8%. Imperia:
oil was In good demand. A decision
of the stupreme court of Louisiana
yesterday releaser to the Dominion
Ol Company = iMddle States oil
subsidiary and - other companles
about $4,000.000 accumulated ol
money and one of thg most valuable
oll' producing l-:£ ‘in Louisians.
Sweets Company tinued in good
demand In the industrial group
sellipg at 3 to 3%. Glen Alden Coat
was again in supply and declined
from 35% to 35%. Lackawanns
E¥ 0%, Tonding chehte soMg St 10
- Y. uhts at 18
Chlcago and at Illinols common|

0il Company and statements about|

tions for disposal of the gurplus will
he made, If a deficit |®» Ta prospect,
recommendations will be made for
raising additional funds.

The budget, when it leaves the d'-
rector. goes to the President, whose
duty it Is to submit it to Congress.

Old Way Chaetle.

Now estimates of the various de-
partments are assembled without a
scientific examination by any
agency, and are gent to Congress
for pruning by the committee. Con-
greas, In turn, appropriates with
little regnrd far the expected fn-

|come, and finds greatest diMiculty int
|masking efficient reductions.”

The Bureau 6t the Budget, in ad-
dition, is empowered to make a de-
tailed study of the organization of
the departments, with a view to rec-
ommending changes which will g
cure greater ecornomy and efficiency.

This ¢lause of the law contem.
plates Fealignment and regrouping
of the various servizes, and changes
in activities and methods of opera,
tion. 1t is being utilized by Presi-
dent Har@ling in hls program for
immediate realizdtion of economy,

oy New .,ll'-_q Alno.

Dir tor Dawes. while seeklng
econonfies for the fiscal year start-
Ing July 1, tfor which appropriations
already have been made by Conm-
gress. is at the same time required
to prepare his budget for the fiscal
year which will end June 30, 1923,
He has less than five months in
which (o prepare the latter. This
is because the budget must be sub-
mitted to Congress when it meets
in regular sessiom the first Mon-
day in December.

Seventeen thousand theaters un-
der the control of the motion pic-
ture theater owners of Ame {
have planned to open thelr houses
on Saturday mornings throughout
the year for the free use of high
schools. Students will be admitred
free between the hourse of 9 and
12 to witness the display of mo-
tion pictures dealing with l&o’ﬁl-
ture, industry, trade, public health
and sanitation as a continuation.ia
vocational e e

paiterred

ut_"u_kw:_:‘:um

b
L |

'QUALITY WANT ADS

e ———
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[FIZELY WALL STREET TOPICS

" NEW YORK, June 28.—Following
& rise of 1 or 2 points at the be
ginning of trading today, industrial
stocks fell Into an irregular trading
era from which numerous issues
emerged at, times imn response to
some news or rumor of individual
interest, or In reflection of the sue-
| censsful efforts of ome of the con-
tending professional factions. Bear
ralding continued, but imn only a
few isclated cases was' it able to
retaln an advantage for long, each
relapse apparently Dbringing the
stocks under attack Inlo a positien
which aroused constructive traders
to action. This was the trend of
the market until the last hour,
when pressure was relleved and a
moderate forward movement over a
broad list of stocks ensued. FHall-
road stocks were firm at all times.
The rise in the call money rate
from § to 5% per cent around mid-
day was apparently without effect
upon trading.

Only & short time ago when
stocks were declining day after day
and Wall Street was almost on the
verge of despair, market observers

FOREIGN CABLES
AID COTTON MART

End of British Coal su;uu
Acts as Stimulant on Gen-
eral Sentiment.

| NEW YORK, June 28—The cnd of
[ the British coal miners’ strike In
:eﬂect since ear]y April and having
| had such a disastrous influence on
other lines of industry throughout
Great Britain ag well g8 the cotton
trade, was officially anounced in the
cables received by cotton houses
here with Liverpool connections. It
had a very stimulating influence on
general sentiment and if it had not
been that the trade was expecting
a4 materially improved government
crop report over the figures of a
| month ago, wheén the new is due
Friday, the market for cotton con-
tracts here would undoubtedly have
been much belter. A= jt was a
maximum advance in prices occur-
red, however, ranging from 30 o
40 points from yesterday's closing
| advance with July going up to 11.73,

Octlober 12.55, December 13 cents and
January to 13.05. There was a good
deal of covering of shorits and new
buying for both local trade and wall
street commision houses from the
opening. Bome of the southern
houses were alse buyers for the
first time for weeks past. About
10 to 15 peoints of this improvement
| wag lost in the afterncon om the

|usual profit-taking movement among |

local traders and some further
southern selling brought out by the
Tise in prices.

at about the top at 17 to 19 English
points net advance on the day, as
against but 2 to 4 advance due to
have met our closing prices of yes-
terday. While the price of spot cot-
ton there were Gnchanged from ves-
terday’s quotations, there was a bet-
ter demand with the day's sales in-
creased to 5,000 bales Ly late busi-

ling.
late In the day predicted a revival
in Great Britain's cotton trade with
the end of the British coal miners’
strike. Even the abandonment of
the present organized short time
movement amwmong the mills is now
expected In the near future. There
ought to be an improved demand
for our cotton from foreign spinners
if theee expectations are realized.

the June 25th condition i= due to be
anounced at 1:30 okrlock. our time,
Friday. It should make the con-

a month ago. 0.7 for June 25th
Iast year and 4.80 thé average for
that date the past ten years. Nu-
merous private crup reports are due
to be publigshed during the next few
days. The government's report will
also contaln the first official state-
ment on the extent of the decrease
Iin the acreage from its figures of
last year. It is expected to be In
the neighbarhood of 23 to 30 per
cent from the area of about 37 mill-
lon acres planted last year.

Open Nieh Taovw Close
Inly .... 110 1178 11.40 1.683%
et .... 128 12 5% 12.30 12.40
Dee; ... 1282 13.00 12.81 12,85
Ian, 1m05 e 1281
Mar, ... . 1547 1532 13m
(Purnished w. B, b+ & Co., mambers

New York Cottom Exchange.)

BEKIR, June 28.—Hinting that as
a last resort the Kemalist govern-
ment will accept PRolshevik nld
agalnst Greece. Sami Bey, represent-
iog the Angora government, de-
clared today that Turkey is rodv
to fight to the last man. Bami Bey
believes, he mald, that the Greeks
|are merely blufMine, and that they
are mot in. a position to carry uet
their threats,

The minimum concessions aceeptl.
sble’ to Turkey, he said, would be
the , restoration of Thrace and
Smyrna to Turkish rule, adding that
no peace Is possible in the Near Bast
until ethnological Turkey has been
freed from foreign ;ontnl

e —
"~ JACKSON BROS. & CO.

GRAIN-STOCKS-COTTON

Telegraph Bidg., Chicage.

did their best to bolster sentiment
by recounting the numerous things
that could give pause to the pro-
fesxlonsl element snd stop the
liquidation of long stock. Among
the possible developments was the
settlemeng of the British coal
strike. When the stock market
opened this morning the Street had
positive assurance from official
British sources that the miners had
agreed to go back to work. Tet
beyond a moderate rally at the
apening the market did nothing to
register any gratification with the
healing of this sore spot. Even so.
stocks were mo more reluctant to
respond to the strike settlement?
than they were to reflect its com-
mencement three months ago.

—_—

What happened in the raliroad
section of the stock market cannot
be sald to have had any relation to
the British coal strikg.  About ten
days ago when the Street first
heard that President Harding was
considering the advisabllity of
funding the debis of the =arriers
to the government more than one
market expert ventured the opinion
that the consummation of any suck
scheme would cause an immediate
rise of 4 to 6 pointg in the railroad
stocks. Washington dispatches pub-
lished in the morning papers left
no doubt that the administration
has made up its mind to accept ten.
year bonds in lleu of immediate
payment of the government's
claims. Yet the market's response
wag far from the minimum rise
predicted when the plan wes first
mentlioned. The reason was plain
enough. The administration’s aec-
<uiescence did not cofne overnight
The stages of its development had
been reported in the Street and re-
sulted in the rails as a group main.
taining a fairly sleady tone under
market conditions which would
otherwise have made them share in
the declines of industrials. Part of
the response of the rall stocks,
therefore was negative. part of It
cumulative and the remainder a

ing the first hour today.

In considering the 12 per cent de-
creaee in rallroad wages announced
June 1, Wall Street carefully
avoided discussing the
of nonacceptance and a strike. To-
day the word “mtrike” was quite
freely used as a result of a Chicagn
dispatch stating that the shopmen
had voted by a large majerifty to
reject the cut. The Railway Labor
Board is the court of last resort
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in wage disputes and the Street
recognized, therefores, that If the
shopmen’s reiection ix to be more
|than & formal protest then g strike
!1s not outside the bounds of pos-
mibility. Yet the financial commun-
ity does not believe that the shop-
men or any of the other labor or-

ganizations which gre yet to act »nn |

the award will actually strike, The
chief reason for thizs confidence in
|a peaceable acceptance of the wage
| reduction is that anvthing but a
|formnl protest would =0t mest with
public sympathy The transporia-
itlon act does not pive the labor
Bnard power to enforce its deci-
sions. Such a provision was con-
{tained in the Esch bill, but was
lomitted In the confessnce leading
up to the framing of the so-called
| Esch-Cummins bill last summer

! A bid price for money,
or anything that is sold does mnot
make a market, but If the same
figure is adhered to lonk encagh the
asked price is likely to soften. This
teen demonstrated in  recent
weeks In the time money market
Brokers realized 7 per cent time
money some weeks ago because
they refused to take any consider-
|able amount at a higher flgure
More recently they secured loans
at 6% per cent by the same method
and §nday. encouraged by a long
epell of easy call gnoney, they low-
ered their 1id price ta & per cent
11f the present rate on call loans
remaing in force long enouch there
should be some actual transactionk
in time money at 6 per cent Even
now theras are reporta of mixed
collateral lnans renewing at € per
cent. Prime commercial paper of
short maturities is being discounted
iat 6% per cent.

maturities is 6%

securities

per cent.

| B Visit our board room and
| ET L ask for the current issue of
| M Al' MARKET. our Weekly Market Letter,
: NEW YORK. June 28 —The Lon- “Bulls 2nd Bears Phone at
don metal cable quoted spot tin 2 any time for guotations and
6d lower at [66 108 and futures 2= latest market news. No obli-

6d higher at £169; sales, 50 tons and
210 tons. Spoi standard copper is
78 6d lower at {70 55, and futures
b8 lower at £70 125 6d; sales, 25 tons
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Net Balance of
$57,000,000,

-

GAIN OF $320,000,000

Stock of Gold Suffered Heavy
Losses in 1919 and
Early in 1920.

The influx of gold into the United
States continues, The net balance
of imports Iin May was $57.000,000,
raising to about $320,000,000, the

net galn through importatfon in the
first five months of this year. For
eight conseculive months Imports
of the metal bave exceeded ex-
poris.

Owing to adverse trade balances
| with the Orient and South America,
the United Flates lost gold in 1919
and the early months of 1920, with
the result that our stock of gold
was reduced to $2.646.000.000 omn
May 1. 1920. This represented a re-
duction of 475,000,000 from Lhe
stock of the metal held at its pre-
vous maximum three years earller.
In the subseguent thirteen mo s,
however, we have Increased opur
stock of zold 1o a record total om
June 1, 1821, of $3.175.000.000.

he recent accumulation of gold
in this country through imporia-
tlon is to s=ome extent reflection of

gain of fraction to 1% points dur-|

the inadequate provision of credits
for financing our export trade. JIm
|the interest of this trade, ewery
| reasonable effort should be made to
nbviate the necessity for forelzgm
countries to dispose largely of thelr
gold holdings.

poxsibility |

The rate on I--n;r.-\

and 625 tons. Electrolytic i= un- |
changed at £74. Spot lots is 7s &d
higher &t 23, spelter [1 lower at
£26 15s

Helps Reserve Banks.

While this inflow of gold has
| helped to improve the reserve posi-
tion of the Federal Reserve Banks
| it represents on the whole & with-
|drawal of the mets] from coun-
tries which need to strengthen theilr

]
|

| currencies. The offect of this apon
|r~arhuntr rates is mnot preciscly
| measurable, but ir is certain that

|the movement can not continue at
| the present rate wtihout adversely
{affecting exchanges. So far as this
{country is concerned, there is prob-
iably more cause for apprehension
on this score, in view of the pos-
| sible further impediments to our ex-
port trade, than for fepr of aa in-
flation of our currency and prices
in consequence of the accumulal-
ing gold supply

A mnational essay contest has
bern announced from the office of
the highway and highway transport
educational committee in Washing-
ton The winner of the contast

will receive a four-vear university
scholarship The essays are not to
be more than 500 words in length

and mugt he written upon the sub-

ject “Gond Roads and Highwaw
Transport ™ The closing date of
the contest will be not lster tham
June 1%
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BANKING PRINCIPLES g -

‘ORE than a century’s intimate -contact yith
American business has developed our or-
ganization to an unusually thorough de-

Sound banking principles, determmuation to

keep pace with the financial requirements of the

tiume, and full co-operation with our clients !nujr
successfully guided our efforts throughout this

The benefit oi our long experience is &t your
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