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TARIFF BILL GOES
TO HOUSE TODAY;
PROTEST NOT MET

r

Party Caucus Called for

J Tomorrow to Iron Out

| Objections.
LUMBER STILL SNAG

i Republican Leaders Hope to
Get Formal Aetion by PuD
Committee This Week.

w Republican mentors of the House
J Way* and Means Committee completedthe permanent tariff bill last
night and authorized its introducktion in the House today by ChairmanFordnsy.
Eleventh-hour protests were made

before the committee by delegations
opposing: any duty on lumber, urginga duty on hides and objecting
to a duty on black-^trap molasses
which Is used in the manufacture
ot commercial feeds.
A final effort to harmonise differencesamong Republican membersof the House will be made in

is party 'caucus Thursday night, a

call for which was issued by RepresentativeTowner of Iowa, chairmanof the caucus.
Give* President Pewer.

I During the day the Ways and
Means Committee approved administrativefeatures of the bill, includinga provision authorizing the
President, in connection with reciprocaltariff negotiations with other
countries, to reduce a rate of duty
by 20 per cent In return for a favor
granted in connection with Amerlfcan products. This provision was

presented by Representative Longworth.following conferences with
President Harding.
The program of the Republican

Headers contemplates formal action
by the Waws and Means Committee,
with the Democrats participating
for the first time, before the end
of the week, so that the bill mav

9 be taken up on the floor of the
House next week.
A concession made by the Republicanmembers in changing shall"

to "ma^i' in the reciprocal provision
LrolatingV to the duty on Canadian
lumber Vailed to satisfy completely
l^pponenm of a duty on lumber. It
developed that the provision as It
now stands authorizes the Presidentto negotiate with any nation
WMhmay impose a duty on lumberfinished on one side or more
*pd tongue*! and grooved' with a
view to the removal of the duty.

Coafilet on Mn«ac.
If such a nation, meaning Canadian,fails to remove the duty

which at present in the case of that

'th.» th 'p2S 5er c*nt V4lorem.
then the President may" hi his
ilscretion issue a proclamation imposinga countervailing duty of the
same amount.

. This provision, committee memberscontended. in cffect provides
lor free lumber. Representative

iH/r" l urBin* lumber

,
,he "»t. admitted

i,
,his kln<l °( 'umber

Is concerned he believed the Americanpeople would be satisfied.

thi.ePrnf<!I,|taU^,e F°rd«ey insisted
that only lumber used for flooring

taVnS " m'ant^ ">at^J
.

®d on one s,de or more and
tongued and grooved." Willinjtnes.
Was indicated to change the languageso that by no possibility could

f the customs courts construe it as
embracing all finished lumber.

* * f»llT Satisfied.

*'.th°U,h l"e pre,en' form of this
^provision la not so objectioruible as*
manrfll8' 8«c"°n. which made It
mandatory on the President to im*?,*** *»ty equal to that of anothernation, opponents indicated
their unwillingness to accept the

.TOTs" dUt> °n «"« °n

op nation places
th?i'a7tVd'su.n's °ofein°rrt"tl°n "
Of'»i°M Th C*d*r thlt «PduCry
Th H,f.T thou~nd 'hall apply

U"'ea " ,0 cenU

JEWELL REFUTES
STRIKE VOTE CLAIM
CHICAGO. June n -"Somebody is I

tr> lag to organise a railroad strike."
waa the comment today by b. m
Jewell, president of the railway employ.,department of th. American

federation of Labor, on th. r.port
that the shop crafts hav. voted
1 to J to reject the recent wag, eut
ordered by the United State, Wag.
Board:
"These figure, would indicate

"W*r nh« there mu.t
»> »ore than 400.000 men in
shop craft, organisations, because

T* tbat *ote» already
cou»t«J. As a matter of fact, that

otT0rThV°te" th*n we Knt out £*!
lots. There are about 350.000 men

°«H«n.v.0r^n,"t,0n- " «>«.000

I^o? nfZ CMt" ,here must be

Chicago Coal Men Back
r relinghuysen Measures

% The Independent Coal Dea.]«*»«* a.sWAjasuSrS
tJi»«Tam to Senator* FreUnghuyMn

T111* '"dependent coal dealnr. nf

'9®*° ' earti'y endorse yonr seas

.11
' The,. bill, are ,

J*1, to the public e,pec*
noZ * °°nd"lon which
t,°Y VI h" extated for th.

f"r "hole country |,
"ed body, foot and hand to

sgr.far,or,Dw, 10 s
highest toll out of th«- buying pub^

0rrtci^ri""1 ,b th#®28»J

NORMALWHEAT
ENCOUF

An Average Yield Wit]
plus May Mai
(Mj The Wukliftoa

HE early wheat, the farmer's

T great cash crop. Is moving
to market. In a general

way this year's crop Is reported
good. Good crops ordinarily mean

a good business year. This year
there Is a hope lurking In the farmer'smind that Providence may be

kind and return an abundam yield
on the restricted acreace and aid
In the restoration of a normal conditionby repaying some of the
losses of the past season.

The June report Indicates a total
crop of S30.000.000 bushels from
S6.744.000 acres which may be calledan average crop when comparedwith 831.000.000. the Ave year
average. Along with recent crops
the one now expected will appear as

follows:
Acres Battels

1951 Si.T44.000 830.000.000
1930 67.192.000 7*7.000.000
1919 73.343.000 940.000.000
191® R9.lgl.Ono 931.000.000
1917 45.089.000 838.000,000
1910 52.310.000 830.800.000
1915 00.489.000 1.O3B.900.S0O

1914 53.541.000 891.000.000
1913 60.184.000 703.300.000

I^ast year there was a gain of
8.000.000 bushels In the final crop
over the June 1 estimate, and in
1919 the final figures showed a

shrinkage of 296.000.000 bushels so

that there may be considerable
change before harvest is completed.
The decline In condition in winter
wheat from 88.8 on May 1 to 77.9
on June 1, which is interpreted to
mean a loss of 51.000.000 bushels,
shows a decided tendency toward
shrinkage, which is largely offset
by a gain of 42.000.000 bushels In
spring wheat, and a condition
93.4 shows the outlook to be promising.
The acreage of winter wheat.

MEXICAN ISSUES
FEATURE MARKET

Advance in Bonds Attributed
To Revival of Sp ula-

tive Activity.
NEW YORK.' June 22 .The rise

in Mexican government bonds, wliich
many considered the feature of to;day's market, was due merely to
a revival of the speculative activity
which has carried these issues over

an irregular course during recent
weeks. Not ions ago they were bid
up on the strength of a report that
the Mexican goernment intended to

pa£ tHfe July 1 interest and the abll-
lty of the government to meet this
obligation was understood to hinge
cn the increase in certain export
taxes, notably that on oil. Today's
rise wa* accompanied by a report

[ that the "11 tax had been suspended.
The real feature of this market

was the r:se in Northern Pacific|Great Northern 6%s, the first pro'nounced movement since the lssu|ance. Foi weeks these bonds had
remained at or If slight fraction
above the issue price of 90 Vt. They
never went below that figure and
they never became active. Toda*
the demand increased and they sold
as high ai 97%. compared with 9674
at the close yesterday. This was
a new high price. All the time
the joint % 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 available for savings banks in
some States. Tidewater Oil 6%s

Isold up to 94%. compared with a
previous sale price of 93*4. Sev1eral other, bonds bearing high couponrates showed a tendency to ad>vance. while old issues moved Irregularly.Foreign issues were
slightly lower.
A sharp bear in Liberty 3^s affectedfor a time the other war

bonds of nearby maturity, principallythe Victory 4%s and the third
Liberty f»4s. The 3^s lout more
than 60 cents before meeting with
i^ny suuport. /

WORLDCHAMBER
FOR ARBITRATION

Would Submit Commercial
Contracts to International

Boards.

IX)NDON, June 28..Resolutions
urging international commercial arbitrationlaws applying to the executionof business contracts by
citisens of different countries were

recommended to the International
Chamber of Commerce by Its specialcommittee on distribution today.
The laws suggested would render

valid In any country the awards
of foreign arbitration committees
regardless of nationality^
The committee's measure contemplatesthe creation of Pan-national

arbitration boards by the chamber
which would pass finally on disputedtransactions. Tblavsuggostlon,with that part of the" resolutioncalling for uniform internationalbusiness legislation, will
probably be taken up at the next
regular session on Friday.
Construction of a tunnel uiider

the English channel to connect
Great Britain with, the continent by
rail is recommended in the report
of the committee on transportation,
which also proposes that the chamberof -commerce take steps to
bring transportation laws of the
several countries to a common level.

PROSPECTS
IAGE FARMERS
i Reduced World SurntainPrices.

i v

Herald EctMMlal.)
which was sowed last fall when
prices had not yet declined to the
extreme low of the winter, shows
a gain of 4.600.000 acres, while
spring wheat, put in after the depressionof midwinter showed a
decrease of 1,400^000 acres.
The reported curtailment In the

use of fertilizers in the Eastern
States did not ihow up In the conditionfigures since the condition
in the East and Central West Is
much higher than in the nonfertllizer-usingStates of Kansas and
Nebraska. The condition in severalof these older States was reportedas follows: Pennsylvania.
93; Ohio. 86; Indiana, 85; Illinois.
91: as againsf Kansas. 60; Nebraska.75. and Oklahoma, 70. In Kansas.the greatest Wheat State, the
decline was from 84 on May 1 to
60 on June 1, representing a loss or
33.000.000 bushels in that State
alone.
While the crop .pannot be called

short," the reduced surplus comparedwith last year makes the
prospective supply smaller than a

year agrf. While the carry-over
for 1920 was estimated to be about
150.000.000 bushels 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 62.000.000 by July
31. next. This .would indicate that
the world surplus is being used up
and as the rate of consumption is
growlncr the total amount required
would be larger than for several
years.
The effort of Europe buyers tft

seek wh*»at In the most favorable
market may direct trade to Australiaand the Argentine, but thos*
countries will not be able to supplyall of the European demand.
with Russia and India out of the
market..
The world's wheat crop for 1920

was estimated to be 2.706.091.000
bushels, about 100.000.000 bushels
greater than the five-year pre-war
average. The surplus of the exportingcountries: United States.
Canada. Argentina. Australia and
India was put at 645.000.000 bushels.Russia wp.s counted out.
The world's requirements as estimatedby the English anthority

Broomhall, was put at 572.000.000
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.

Reports from all parts of the
world indicate a crop very much the
same as last year. Importing countriesare moving toward pre-war
normal consumption. Great Britain'simports approximate the formerlevel. France is still about
300.000.000 acres short. and may
raise two-thirds of its requirements.
Belguim's imports are yet low and
Germany's imports are only about
75 per cent of normal. Italy has a
good crop and will reduce her Imports.
No exports may be expected from

Rumania as the acreage was reducedone-half. India has a droughtand prospects are bad and no exportswill probably be allowed.
Tt is remarkable that the Americanfarmer should have maintainedthe wheaf. 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 32.18 by September I.Yet the acreage was increased. The
producers price went on down to31.47 by March 1st and the result
was a cut of a million acres in the
spring wheat area. Last fall labor
was still scarce and high wageswere being asked. This turned tnewinter wheat farmer toward a
larger acreage of grain which he
could handle largely by machinery.
The increase in acreage of wheatalso may be attributed to some extentto the decline In the prices of

corn and hogs and the generallyunsettled situation In the livestockindustry. When money is' scarcefarmers are Inclined to turn to cash
crops and those in which the initialinvestment is largely In the form ofteam and machine labor. He canprovide this labor at a lower costthis year than for some time anJthereby be able to produce a cropat a profit even at the lowermarket price.

GREAT BRITAIN
GAINS IN EXPORTS

First Quarter of 1921 Shows
Increased Trade ,to Ten

Countries.
Great Britain, during^ the first

quarter of 1921, increased her exportsto -ten countries of Central
and South America, according to
official figures of the British board
of trade. The detailed returns,which have Just been received from
its English Information Service, bythe Bankers Trust Company, of NewYork, show the following comparisonswith exports in the correspondingquarter of 1920 (Britishcommodities only>i

First 3 mos. 1920 1921
(£. 000 omitted)

Mexico 681 1,753Honduras 31 50
Costa Rica 64 , 118
Panama 65 99
Ecuador 176 301
Peru * 603 1.117Chile :..1.K5 2.369
Uruguay i....l,17l 1.2S4Bolivia 125 tl<
Argentina 7.959- 10.23:
Exports of British merchandise

to American possessions (the Philippines,Porto Rico and Hawaii)
also increased. The returns (or the
corresponding quarters sre:- Phil-,Ippes. 1»2«. £1«1.406: 1»J1. £27».»8S;Porto Rico, 1120. C2C.341; 1(21.
m.««S: Hawaii. 1920. 119.500; Mil.
Itt.TjU.

I''

.

Farm Wage* Jump
100% in Decadt

Amitou fanacra »'*« ».HIIB I TW for labor ta 191#* aceordlaKla eo*»U«tl»«a !»
br »* » "*

Tkta waa aa ! « »* » * ! » »«*
ml ta a « * *«. < « ekletly ta
kick mm, «k* Nrt«. explalaed.
Of tkc total. per wit»presented«» * wklle lt«I H*
eat waa tfc« Talaa of reat aal
board faralafcc4. CalMaraU «portedtk* highest »|ta4llvjfar labor. Tai*
r.M* acxt with WKMXM8.
Karaera a»oat ».MMM »a

l»l» fa* KrtUUR. which waa
tMI per coat «m tkaa to
MM. Mom tbaa M Kf «*t of
«ke expoadltarr waa la State.
out of the Mlaataalwi River.
Soathera Statea (XMIaf aaoat
heeaaie of tho eharaeter af «* »
growm.

WHEAT IGNORES
BULLISH REPORTS

Claims of Deterioration and
Dry Weather Forecast Fails

To Check Declines.

CHICAGO, June 28..The wheat
market continue* to Ignore the
bullish crop reports from the northwestWith claims of deterioration^
and forecast for dry woather while
the detailed government report aald
that warm weather will prevail for
a long period. At the inside nsuresprices were off ! to 1 cents
>* compared with yesterday's finish,and while "Hiere was a fair
rally pressure was apparent on all
the hard spots with the country
Kelllnc cash wheat freely to arrive,
one house securing 250.000 bushe^t
on overnight bids. Sentiment generallyhas become bearish due to
the failure of. the market to respondto the bullish news. Export
demand is reported as slow with
Belgium securing 2SO.OOO bushels on

overnight bids. Premiums on red
winter were 3a4 cents lower, while
at Kansas City pricee were 2a7
cents lower on hard. Dry weather
reports from France. Rumania and
Argentine are being ignored, the
ror.r-.nic conditions being the main

factor in the market.
<"orn and oats prices dropped to

within a fraction of the inside figuresfor the season on the Septemberwith December corn at a new
low. Outside support was lacking
with the break being checked by
buying by holders of bids. Cash
demand slow with offerings in the
sample market selling at a slightlywider 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 fa.orable, although there
has been general relief from dry
weather in the central West.

Provisions were firmer early
with hogs and on commislon house
buying, but when grains started
downward hog products cased off
somewhat. Hogs were 15aJ5 cents
higher with bulk of sales at 88.2S
a8.85. Receipts 27,000 with 18,000for tomorrow. Western run
106.500 against 110.900 a week ago
and 102."»0 last year. Money easy.
call 7. time 7a7 1-2. Exchange par.

Open High U>m Close
Wheat.

July 1.27 1=7 l.1»% 1.1»%
Kept 1.23% 1 23%. 117 l.II

JuljT... on'. ,«0'. .ss% -<»%
Sept <11 >1 .61% .50 .50
oats.

July 37 Vt .37"* .35* .35%
Sipt 30% .30% .87% .37%
PortJuly 17.70

Sept 17.00
lard.

July 10 20 10.25 10.17 10.24
Sept. ... 10.50 10.00 10.50 10.50
nibs.

July .... 10.42 10.42 10.32 10.85
Sept. ... 10.70 10.70 10.62 10.07
Furnished by W. B. Hibb, k Co. members

Chicago Board of Trade.)
SECURITIES

YIELD
ON CURB MARKET

Appointment of Receivers for
Gillilaifd Oil Causes Distinct

Shock.

NEW YORK. June 2*..The outsidemarkets generally showed a
yielding tendency In today's trading.important movements being to
materially lower prices. This was

partly due to a shock that came in
an announcement on the appointmentof receivers for the Gilliland
Oil Company and statements about
the recent sales of the assets of
that company. About a week ago'
this stock had a sudden break from
10 to 4 without any explanation
until the announcement came today
and this morning it sold down to
the new lcw%of 2%.
There was heavy trading from

the opening in both outside markets
in Simms Petrolrum which range<J
from 61# to 5%. Cities Service
Issues were fairly well held around
their new trading position the commonstock ranging from -132 to ISO
and the preferred stock sold at 43Vi
to 43. The bankers' certificates
ranged from \4% to 14. Elk baaln
was steady, selling at 6 and 5%.
Guffey Gillespie was in fair demand,
with sales at 8* to Imperial
011 was in good demand. A decision
of the supreme court of Louisiana
yesterday Teleascr to the Dominion
Oil Company a iMddle States oil
subsidiary and other companies
about 94.000.000 accumulated oil
money and one of th® most valuable
oil producing lease# in Louisiana.
Sweets Company continued in good
demand In the industrial group
selling at 3 to 3%. Glen Alden Coal
was again in supply and decline*/
from 35* to 35V». Lackawanna
rights were also weak, selling down
to 30%. R?*dine riorhts sold at 1*.
Chicago and East Illinois common
«vu* traded in at 13 to 13 and the
preferred sold at to 28%
United Retail candy was unchanged
at Goldwyn Pictures sold at
*% and >%.

CABINETBACHNGr
HARDING PROGRAM
TO COT EXPENSES

Will Adopt Disbursing
Plan of New Budget

System at Once.

DAWES GETS READY

Budgeting for the Next Fiscal
Year's Appropriations Also
Most Be Done This Tear.

Cabinet officers have thoroughly
subscribed to the Intention of
President Harding to keep govern,
ment expenditure^ below the ap>propriatlonsmade by Concrcas for
the *«cal year beginning July t.
They heard a full explanation of

the President's economy program a*
cabinet meetings Tuesday. and
agreed to do everything possible
to reduce expenditures at once,
without waiting for submission of a

new budget, which would be e~e-tivefor the fiscal year starting
twelve months from now.

Dawea Telia rians.
Charles O. Dawea, director of the

budget, was present and dlscusse-l
for ninety minutes his ideas <n

econoiry. end the Introduction of
husin'ss methods fnto government.
Bureau chiefs are to be acquainted
with the program at a mass meetbythe President and oablnet officers.
Thus the new fiscal year will witnessthe Inauguration of an entirelynew system of handling appropriationsand accounts. T"ic

Bureau of the Budget, which Dawes
is rapidly organising, will be functioning.and there will be in additiona general accounting offlc-;.
under the supervision of J. R MrCall,the Controller-General of the
United States.
The general accounting office Is

independent of the executive establishments.and constitutes in effect
an arm of the legislative branch
to check up on Ml expendtlurex.
With the establishment of a generalaccounting office, the office of
Comptroller of the Treasury, and
the six auditors for the departments.are abolished. The Controller-Generalwill serve for flfteeen
years, and can be removed only by
Congress.

All Operatlou CrsltrH.
All the financial operations of the

government will center in the genera!accounting office. The Control-,
ler-General Is required to investigateall expenditures, to obtain Informationfrom all department, and
to institute uniform methods of accounting.Each year he will submitto Coilgress a report on the
activities of his office, and he is
required by law to make such soe°ialInvestigations as the President
or Congress may direct.
The Bureau of the Budget will

receive from all departments estimatesof funds they will need, and
these estimates will be examined,
revised, reduced or. Increased, and
assembled In such a manner as fhc
director deems best. At the same
t me, there will be prepared an estimateof revenue for the period
for which appropriations are to be
made, if the revenues seem likely
to exceed expenditures, recommendationsfor disposal of theftjrplus will

m»<le. If a deficit 1»T> prospect
recommendations will be made for
raisins additional funds.
The budget, when It leaves U>e d<rectorgoes to the President. hose

duty it Is to submit It to Congress
Old Way Chaotic.

N'ow estimates of the various deP^,rtT-nt""r* assembled without a

scientific examination by 8nv
agency, and are sent to Congress
for pruning by u>e committee. ConIwTi"',Urn' appropriates with

com! ,h« ft.
come, and finds greatest difficulty in>
IU Iking efficient reductions'
The Bureau 6f the Budget. In ad'»''" x^red to make a dehi
H- .

V Ct ,he or*an(iatlon of
the departments, with a view to recommendingchanges which will securegreater economy and efficiency.
Plates8 re.T* " th® ,iw cont«"»of

and regrouping
In 1 services, and changes

SSJE?!MJtsssj"
Wew Budget Ala*.

Director ©awes, while »eektti»
econonfles for the fiscal year star.?
a"feid!T haIV w

MCh ap«,r°P'-latlons

«reu Is
n"d,! b* Congress.Is at the same time required

to prepare his budget for the nical
year which ail. ,nd June ?». ?,£'

« regular ses's"" tTe flr.t C"*
day In December. Mo"Seventeenthousand theaters nnp£j£:
oJ%aturda? the,r

«he >"uriv
f^00bef Stud'"u wl" b* admitted

e,*e*D th* honrse of s and

ion H*h " the display of mo.
tlon pictures dealing with aarlcHl
ture. industry, trade, public health

vocatlona*'guldance. " *" «"<>» '»

* JACKSON B
GRAIN-STOC

MA.CHU
Msrckaau' ExokSM*. it

Lsals.
« Chicago.

Bsani sf Trad*. Tiaisi KhiasspaUs.
city. nimmiiM

r»sM* fcasbaaga, Xaw Dml.tk, Bm,
Beard sf Trad- SatrsiL On

Trade. Dahitk. Lral*,.
rroaBM ExohMft, Ttieda.
Ckamhar af Csuacsa, Mllas.S..

o^-aesa

TlgELYWALL;
NEW TORK. June 21..Following
rl" of 1 or J point* at the beginningof trading today, industrial

stocks fell into an Irregular trading
rm from which numerous issues
emerged at, times la response to
eome newa or rumor of Individual
Interest, or In reflection of the suecessfulefforts of one of the eontendingprofessional factions. Bear
raiding continued, but in only a
few Isolated cases was' It able to
retain an advantage for long each
relapse apparently bringing the
stocks under attack into a position
which arouaed constructive traders
to action. This waa the trend of
the market until the last hour,
when pressure was relieved and a
moderate forward movement over a
broad list of stocks ensued. Railroadstocks were Arm at all times.

fro T? 11. th* C*" "mDtr r*,«
from » to tH per cent around raiddaywas apparently without effect
upon trading.
Only a short time ago when

declining day after day
and Wall Street waa almost on the
verge of despair, market observers

FOREIGN CABLES
AD) COTTONMART

End of British Coal Stijke
Acts as Stimulant on GeneralSentiment.

NEW YORK. June 2S.'The end of
the British coal miners' strike In
ffect Since earjy April and having
had such a disastrous Influence on
other lines of industry throughout
C.reat Britain aa well as 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 |t had not
been that the trade waa expecting
a materially improved government
crop report over the nBures of a

month ago. when the new Is due
Friday, the market for cotton contractshere would undoubtedly have
been much better. As it was a

maximum advance in prices occurred.however, ranging from SO to
40 points from yesterday'a closing
advance with July going up to 11.73,
October 12.55. December 13 centa and
January to 13.05. There waa a good
deal of covering of shorts and new

buying for both local trade and wall
street commision houses from the
opening. Some of the southern
houses were also buyers for the
first time for weeks past. About
10 to 15 points of this improvement
was lost In the afternoon on the
usual Profit-taking movement among
local traders and some further |
southern selling brought out by the
rise in prices.
The Liverpool market closed firm

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 yesterday.While the price of spot cot-
ton there were unchanged from ves-

terday'p quotations, there was a betterdemand with the day's sales Increasedto 5.000 bales by late businessto the basis of 7.3Id for midd-
ling. Manchester cables received
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 organised short time
movement among the mills is now

expected In the near future. There
ought to be an improved demand
for our cotton from foreign spinners
if these expectations are realised
The government's crop report for

the June 25th condition is due to be
onounced at 1:30 ofelock. our time.
Friday. It should make the con-
dltion about 70 per cent against 6«
a month ago. 70.7 for June 25th
last year and ji.80 the average for
that date the past ten years Numerousprivate crop reports are due
to be published during the next few
days. The government's report will
also contain the first official statementon the extent of the decrease
n the acreage from Its figures of
last year. It is expected to he In
the neighborhood cf 25 to 30 per
cent from the area of ahout 37 millIonacres planted last j-»*r.

Opi*n IIItli low rin-e
J"1* .... V * 11 7* 11.40 n «
net ... 12 SO 1"u u jo i: M
J" 12*2 ia.no 12.81 12.05

J"!*.<« 12.Jit 12.01

?»Lr' 'i'i 't-jl H 12 IS M
frarairtod by W. *. Hibb. * C... msnb.ii

' * Terk Cotto. Eioba^r.)

TURKS MAT"ACCF.PT
AID OF BOLSHEVIKI
REKIR, June 28..Hinting that as

» last resort the Kemalist govern.
ment will accept Bolshevik aid
against Greece. Sami Bey. representingthe Angora government, declaredtoday that Turkey Is r»dv
to fight to the last msn. Saml Bev
believes, he said, thst the Greek*
sre merely blumn<r. and that they
»re not lit a position to carry uo<
th»tr threats.
The minimum concessions accept

able to Turkey, ht said, would l.e
the restoration of Thrace and
Smyrna to Turkish rule, adding that
nopeace Is possible In the Near Bast
until ethnological Turkey ba« been
freed from foreign control.
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STREET TOPICS 11
did their best to bolster watlanit
by recounting the numerous things
that could give pause to the professionalelement snd stop the
liquidation of long stock. Among
the possible developments was the
settlement of the Brlflsh 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
opening the market did nothing to
register any gratification with the
healing of this sore spot Even so.
stocks were no more reluctant to
respond to the strike settlement
than they were to reflect its com- ,
meacement three months ago. '

What happened In the railroad
section of the stock market cannot

It! *?,£ to have had any relation to
the British coal strike. About ten
days ago when the Street Brat
heard that President Harding was ,

considering the advisability of
funding the debts of the -arriers '

to the government more than one
market eipert ventured the . pinion
mat the consummation of anv s-jcb
scheme would cause an immediate
rise of 4 to C points in the railroad
stocks. Washington dispatches publlshedin the morning papers left
no doubt that the administration
has made up its mind to accept tenyearbonds In lieu of Immediate
p.a''m®nt . of th® government's
claims. Tet the market's response
W»s far from the minimum rise
predicted when the plan wes first
mentioned The reason was plain
enough. The administration's ac-
quiescence did not come overnight
The stages of Its development had
been reported in the Street and resultedin the rails as a group main,
taining a fairly steady tone under
market conditions which would
otherwise have made them share in
tile declines of industrials. Part of
the response of the rail .locks,
therefore was negative, part of It
cumulative and the remainder a
gain of fraction to m points duringthe first hour today.

In considering the II per cent de-
crease in railroad wages announced

' Wall Street carefully
avoided discuaslng the possibility
of nonacceptance and a strike To.
day the word "strike" was quite
freely uaed as a result of a Chicago
hi"* th4t th* shopman
reilc. .1 * lar*' majority to

. .?* Th* Riilw"y '-bor
(Board is the court of last resort
in »«te disputes and the Street
recognised. therefore, that If the
shopmen* rejection is to be more
than a formal protest then a strike
Is not outside the bounds of possibility.let the financial commun-!1
y "°t believe that the shopmenor any of the other labor organisationswhich are yet to act on:

the award will actually strike The
chief reason for this confidence in
a peaceable acceptance of the ware
reduction Is that anything but a
formal protest would -iot meet with
public sympathy. The transportationact does not give the |.ahor
Board power to enforce its deci-

sione^ Such a provision was con-! I
,h* E"ch b'"- but was

omitted In the confe-ence leading
"P to the framing of the so-called
Esch-Cummins bill last summer. I,
A hid price for monev. securities!'

or anything that is sold does not
make a market, but If (he same
ngure Is adhered to lone enough the
asked price Is likely to soften. This
nas reen demonstrated in recent
week, |n ths t|me money markr,
Broker, realised 7 per cent time
money some weeks ago because
they refused to take any considerableamount at a higher figure
More recently they secured loans

P" ««»t by the same method
and |oday. encouraged by a long
spell of easy call money, they loweredtheir l id price to r,r cent
r the present rate on call loans
remains in force long enousrh there
Should b, some actual tiansactiorfl.
in time money at « per cent Ever
?°,7 . thy are of mixed
collateral loans renewing at fi per
[cent. Prime commercial paper of
short maturities is being discounted
at «<< per cent The rate on longer,
maturities is prr ceBt. >|

metai, market.
NEW YORK. June 28..The Londonmetal cable quoted spot tin 2s

ah J?^*r * "« '"O futures 2s

-?« on" 'I {1M: f0
-10 tons. Spot standard copper is
.» M lower at £70 is. and future,
6s lower at 170 12s «d; sales. 25 tons
and 625 tons. Electrolytic is unchangedat £7«. Spot lots Is 7s Gd
higher at £23. spelter £1 lower at
£26 15s.
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Capital.Surplus.Profit

INFLUX OF GOLD
TO UNITED STATES

STEADILY RISfc
Imports for May Show

Net Balance of
$57,000,000.

o

gain of $320,000,000
Stock of GoM Suffered Heavy

' Losses in 1919 and
Early in 1920.

The Influx of gold Into the United
States continues. The net balance
>f Imports In May was $67,000,000.
raising: to about $320,0#0,006, the
net pain through Importation In the
first Ave months of this year. Tor
eight consecutive months imports
of the metal have exceeded export*.
Owing to adverse trade balances

writh the Orient and South America,
the l.'nite<J States lost gold in ltlO
and the early months of 1020. with
the result that our stock of Cold
ivas reduced to SM4C.000.000 on
May I. 1920. This represented a reductionof $475,000,000 from the
stock of the metal held at its prerousmaximum three years earlCpr.
In the subsequent thirteen monies,
however, we ha%*e increased our
xtock of cold to a record total on
June 1. 1*21. of S3.176.600.000.
The recent accumulation of gold

in this country through importationis to some extent reflection of
the inadequate provision of credits
for financing our export trade. In
the interest of this trade, every
reasonable effort should be made to
r»bviate the necessity for foreign
rountrien to dispose largely of their
gold holdings.

Helps Reaerre Banka
While this Inflow of gold has

helped to improve the reserve positionof the Federal Reserve Banks,
it reproMtnts on the whole a withdrawalof the metal from countrieswhich nee<j to strengthen their
rurrencles. The effect of this npon
exchange rates is not precisely
measurable, but is Is certain that
the movement can not continue at
the present rate wtihout adversely
affecting exchanges. So far as thts
country is concerned, there Is probablymore cause for apprehension
on this score, in view of the possiblefurther impediments to our exporttrade, than for fqpr of an inflationof our currency and prices
in consequence of the accumulatinggold supply.

A national essay contest has
been announced from the ofllce of
the highway and highway transport
educational committee in WashingtonThe winner of the contest
vill receive a four-year university
scholarship. The essays sre not to
he more than r»no words in length
and mrst be written upon the sublect"Good Roads and Highway
Transport ** The closing date of
the contest will bo not lat«r than
June 1R.
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What Stocks
Will Lead the
Next Bull Market?

Visit our hoard room and
- a>k for the currcnl is^ue of
cur Weekly Market Letter.
*'Bulls and Bears " Phone at
any lime for quotations and
latest market nfw>. No oh'.i-
pat ion

N. Y. Office: 22 Beaver St.
newark philadelphia
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