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THE PBESIDENT AOT) THE The New York Times to-day says: The

AGRICULTURAL President has foimd plenty of food for thought in the agri-

SITUATION cultural problems of the West, He does not "believe from

Tvhaf he saw and gleaned, that the radical proposals for farai

relief can te renewed with any hope of success in the next Congress if crop ex-

pectations are realized. There is reasonable prosperity with the farmers, hut

nothing like the prevailing conditions in the industrial East, he found. The

farmers are hopeful but not satisfied. They find improvement, but are not assured

that it will continue or place them on an equality with the purchasing dollar of

the industrial class. Therefore, they are still considering their position with

great seriousness. One thing impressed on members of the President's party was

that if there should be a deflation in wages which would decrease the prices

the farmer pays for all he buys, then play of the economic law of supply and de-

mand would help solve the farm questions of the Northwest. If not, then artifi-

cial stimulation of prices for farm products through Federal legislation promises

to be an issue of political importance in the next Congress. This issue may be

revived, according to prevailing opinion:^, even though conditions do not warrant

it, by a group playing upon prejudices and the sad plight of the farmer.

'IPresident Coolidge intends to get at first hand the best

opinion as to how the next Congress ought to deal with the farm situation. He will

have as his guests this summer several leading practical farmers and Republican
politicians who will present both sides of the problem. In addition to this,

Secret6,ry Jardine will make a series of speeches next month in the wheat belt nud

will study on the ground the needs of the of the producers. Secretary Hoover
is scheduled to do the sejne thing. Both have been requested to recommend to
the President the best method to help the farmer and to give attention to the
threat now being made by certain members of Congress to break down the protective
tariff on farm products unless another artificial medium is given by the Govern-
ment to push up the price of wheat The farmers assert that experience
has shown that the 50 per cent, increase in the tariff rates on wheat is inef-
fective. It protects, they say, only those producing hard wheat against the simi-
lar Canadian product, but does not help the majority of farmers "

CAHADIM CROPS An Ottawa dispatch to the press to-day states

that the Dominion Bureau of Statistics June 10 announced
the condition of the wheat crop on May 30 as 102 per cent of the average yield
per acre of the previous ten years. This compared with 96 per cent on May 30,
1924, and 98 per cent on May 30, 1923. In the different prairie provinces, the
figures are; Manitoba, 102 per cent; Saskatchewan, 100 per cent, and Alberta,
107 per cent. Hay and clover are estimated at the same percentage as last
year.
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Cotton In a review of the price of cotton from a world standpoint,

A. Marsh, writing in The Economic World for -J-une 6, says: "...
Ilhe turden of the advices reaching the cotton markets at home and abroad

from the cotton-producing States is all to the effect that a superahundant
yield is promised this year, that the supply of cotton will he so great

that the consuming world can obtain it at its own price, and ahove all

that the price level now obtaining for American cotton, though consider-

ably lower than the post-war value norm described above, is yet far
higher than is commercially warranted. This predominant American m.anner

of thinking about the price of cotton has now become so inveterate that

all price movements in the markets for cotton that do not accord with
it are regarded as essentially irrational and in defiance of sound economic
principles. Nevertheless, these markets—being, of course, world markets
and governed by world commercial opinion—have for a long time past shown
a striking disregard of the American 'pre-war price complex' and have
afforded the most uamistakable evidence of the existence of the new post-
war price norm for cotton described above and of the effect of this price
norm in determining the world price level for the commodity. This was
made particularly plain by the happenings in the cotton markets during
the current week. On Tuesday a report on the condition of the present
season's cotton crop in the United States at the end of May was issued
by the Department of Agriculture, which was immediately interpreted by
the great majority of American traders in cotton as indicating that the
yield this year is likely to be even larger than last years' relatively
large production, so that the question of the adequacy of the supply of
American cotton to meet the needs of the world's spinners during the
coming twelvemonth may be regarded as disposed of for the time being.
The inference drawn from this conclusion, of course, ms that the chief
obstacle in the way of the long-anticipated downward movement of the
price of cotton had been removed, and that consequently the process of
price readjustment might be expected to begin immediately and to continue
until the price level for the commodity was again in more or less close
confomity with that obtaining im" the pre-war years. Sut the initiation
of this process is precisely what did not happen this week; on'
the contrary, the Department of Agriculture's condition report had hardly
been issued, producing at first a moderate decline, when the markets for
cotton in this country and abroad began to receive buying orders from
merchants and manufacturers in all important consuming countries. This,
world opinion as to the proper commercial value of cotton promptly asserted
itself again- to the confusion of those imbued with the American price
conceptions described above."

Duthie n J • ^ . , .^^ editorial m Wallace's Farmer for June 5 says; "A nephew
Experi- of William Duthie. the famous Shorthorn breeder, has given the Univer-
raiental sity of Aberdeen a sufficiently large sum of money to endow an exper-ram imental stock farm, which is to be known as the Duthie Experimentaliam. Hitherto, the experiment stations, both in this country and

abroad, have accomplished nothing of note in the breeding of fam animals.





Vol. XVII. Ho. 61 - 3 - June 11, 1925.

Excellent work has "been done with rats and guinea pigs, out nothing
whatever \7ith domestic animals. It will he interesting, therefore, to

watch the development of the Duthie E^^perimental Farm, endowed with

funds furnished hy a Scotch farmer."

Grain Marketing The ITorthwestern Miller for June 3 says: " Tiie

Investiga- Department of Agriculture investigation disclosed that recent wide

tion fluctuations in Chicago May wheat were 'due prim.arily to heavy trad-

ing by a limited number of professional speculators,' and that their

operations were facilitated 'by large participation on the part of

the public' Othenvise stated, it means that a few traders supplied

the leadership necessary to falsify grain values and that the gambling

public aided and abetted the enterprise. In view of this recent and

official record, it seems unnecessary to seek further for a definition

of manipulation. It is. the action of any element, made up of few or

many persons or interests, xirhich misuses the machinery of a free

market to set aside or overcome nomal influences. IJTo one at all

familiar with grain markets can fail to recognize it or be unaware

of how easily the present system lends itself to the purpose. It^is

this adaptability to misuse which is under criticism, and which grain

exchanges are called upon to correct."

Milk Grading An editorial in The Field (London) for May 28 says:

in "Three charts hanging on the walls of the dairy exhibit at Vfembley

Britain show the progress which graded milk has made in this countly. Con-

sidering that this is only a post-war development, it must be regarded
as fairly satisfactory that the annual production of the three classes-
certified, Grade A (T.T.) and Grade A—now totals five million gal-

lons. There are about 70 licensed producers of certified milk, main-
ly situated in the home counties and on the south and south-east
coast. Certified milk, bottled on the farm and delivered to the con-
sumer in the same bottles, must, we think, remain a luxury for the
present. The license fee of 5 pounds exacted by the Ministry of

Health and the heavy cost of veterinary inspection do not encourage
its production. But there is no reason why the production of Grade
A. (T.T) milk, also produced from cows that pass the tuberculin test
but not bottled on the farm, shooild not expand rapidly to the benefit
of both producer and consumer. At present there are some 70 pro-
ducers, chiefly around Beading. One of them, Mr. W. Cumber, gives
us the benefit of this experience this week. The dairy institute there
has, of course, been the source of inspiration, and it has been found
possible to build up a profitable demand in Reading for this clean
milk from tuberculin tested cows. In addition to the above there
are 90 odd producers of Grade A milk. Here cleanliness is the sole
criterion. It may be more than a coincidence that a good proportion
of these Brade A producers are to be found in Sussex and Essex, the
two counties in which the movement in favor of farmers' milk depots
has made most headx7ay recently- It may be that the m.ilk producers
in these counties, being alive to the possibilities of clean milk
production, are not satisfied to make a free gift to the distributive
trade of the benefit of their exertions and so they have set up their
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OT?n marketing organization. The reason v;hy the production of

graded milk has not expanded more ranidly is not far to seek. The

distributive trade has done little to encourage it—rather has it

been frovmed dovm—and the consumer has not yet learnt to discriminate
—to most people milk is just milk. It is probable that the production
would expand by leaps and bounds if it were generally known that
producers of Grade A (T.T.) milk could count on getting an eztra
3d. a gallon- from the wholesaler. But until the United Dairies and

the other distributors can see their way to openly declare, themselves
in its favor progress will be slow. Their difficulty is obvious. Any
encouragement given to clean milk from tuberculin tested cows would
inevitably discredit the great bulk of their supplies. It is most
convenient to pay a flat rate for all the milk—clean and indifferent,
rich and poor— coming into their London depots. Here it can be
cleaned, standardized, homogenized, pes'te-arizid^ bottled and gen-
erally made safe for the consumer. But it is vain to think that this
prepared product has the same attraction or virtue as clean milk in
its natural state. Onee it has been made quite clear that the pro-
duction of really clean milk is a sound commercial proposition the
dairy farmer will not be slow to undertake the trouble and expense
of eliminating re-acting animals from his herd But it all means
extra worry and expense, which must be paid for."

A London dispatch to The Journal of Commerce for June 10
says: "The extraordinary growth of the artificial silk industry in
recent years ha§ been emphasized by the marked prominence into which
it has sprung in consequence of the proposals of the Chancellor of
the Exchequer to levy in the interests of the imperial revenue an
excise duty on all artificial silk produced in this country, in
addition to import duties on the foreign article and the manufactures
thereof. At the present time Britain is the second largest producer
in the world of artificial silk, the United States, where no less
phenomenal progress has been made, being the first with an estimated
annual production of 35 million pounds. Britain's output last year
was between 24 and 25 million pounds, while that of Germany, next in
order, was only slightly less As to the future, there appeats
to be an unlimited confidence that it will expand at a still greater
rate. Young as the industry is it has already created other new
industries. Artificial silk, or to give it its trade name 'Eayon'
has made its way into every branch of the English textile trades,
furnishing them with fresh scope, and entirely new range of activities.
Provided that its price allows for its use for articles of popular
consumption, its further enormous expansion is declared to be
assured. Producers in other countries are realizing this and are
striving to reduce costs by increasing production by leaps and bounds,
and obviously they would stand to gain an added advantage over the
English producer if he has to pay, as is proposed, an excise duty
of three shillings on each pound of yarn produced in English
factories »
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Section 3

JvtAPKET -QUOTATIONS

Farm Products Jiane lOi Carman peaches started moving from C-eor-'-ia,

selling at $3.25 to $4,00 --^er six-tasket carrier in eastern city
markets and $3 f. o» "b. Lacon. California cantaloupes declined

$2 to $3. Imperial ¥alley Salmon Tints "brought $5 to $S per standard

45 in eastern cities and $4 to $4.50 in the -Middle West, New
York sacked Round Viihite potatoes mostly $1.35 to $1.40 per 100

pounds in eastern cities. Itish Cobblers from Virginia and the

Carolinas ranged 75<p to $1,75 lower per barrel closing at $3.75
to $5.25 in eastern consuming centers; $3.75 to $4.75 f . o. b.

Jem,Watson Watermelons, 22-30 pour^pL average advanced $5d to $100
to $350 to $67^ bulk per car f . o. b. Ocala. Texas and Mississippi
tomatoes steady to firm at $1,40 to $1.90 per four-basket crate
in distributing centers; $1.40 to $1.55 f. o. b,

Chicago hog prices closed at $12*35 for the top and
$11.70 tp $12.25 for the bulk. Medium and good beef steers" $8.40
to- $11.15; butcher cows and heifers $4 to $11;. feeder steers

$5.25 to $8,25; light and medium weight veal calves $7.75 to
$10.25; fat lambs $13.75 to $16,15; yearlings $10.75 to $14
and fat ewes $4 to $7.

Grain prices quoted June 10: No. 1 dark northern
Minneapolis $1.66 to $1,83. No. 2 red winter St. Louis $2. 02 to

$2.03; Kansas City $1,78 to $1.85. No. 2 hafd winter Chicago
$1.75; St. Louis $1.68; Kansas City $1.64 to $1.84. No. 2
mixed corn Kansas City $1.08 1/2; No. 3 mixed corn Chicago $1.15
to $1.16 1/2; Minneapolis $1.05 1/2 ''to $l".0? 1/2. No. 2 yellow
corn Chicago $1.18 1/4 to. $1.18 3/4; St. LcvJ.s $1.17 l/2 to $1.18;
Kansas City $1.12 to $1.13. No. 3 yellow corn Chicago $1.15 l/2
to $1.18; Minneapolis $1.09 l/2 to $1.10 l/;j. No. 2 v.hite corn
St. Louis $1,16; Kansas City $l.io. No. 3 white oats Chicago
54 1/2 to 55 1/4^*; Minneapolis 49 l/4 to 49 1/2^; St. Louis 56
to 56 l/2<p\ Kansas City 55 l/2^^.

Closing prices on 92 score butteri New York 42 l/2^',

Chicago 42^; Philadelphia 43^; Boston 43 1/2^^.

Middling spot cotton in 10 designated spot markets
declined 10 points during the week, closing; at 23.77^ per lb.
New York July future contracts down 29 points closing at 22.80^.
(Prepared by Bu. of Agr. Econ.)

Industrials and Average closing price
Railroads 20 Industrials

20 R. R. stocks

(Wall St. Jour., June 11.)

- X -

June 10, June 0, June 10, 1924.
126.75 127.21 90.53
96.98 97.15 83.44
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RUBBEH USERS TO An Akron, Ohio dispntch to the press to-day says:

ACT "Directors of the Hubocr Association of America, repre-
senting the leading robber companies on this continent, met

at Akron June 11, at the call of W. 0. Sutherford, to discuss the present crude
nibher situation caused hy the British rubher restriction act. Reports prior
to the meeting were that drastic measures would he taken for relief of American
consumers. Because of the British act, ruhber company officials pointed out,
crude ruhher prices have advanced from 17 cents a pound to 78 cents "crithin a
year, and manufacturers are finding it difficult to operate. It would not he
surprising if British ruhher is left trithout a market, some of the officials de-
clared- A proposal that inducements he ma.de to the Netherlands to get what would
insure a greater supply of crude ruhher from Dutch possessions was among several
scheduled for consideration."

COTTOIT SETTLEMEU? A Montgomery, Ala., dispatch to the press of June
12 states that the Alalsama Cotton Association has hegion mak-

ing final settlement on cotton handled during the year. The checks will total
between $800,000 and $900,000, which will "bring the total payments for the year
to more than $9,000,000. Approximately 80,000 hales of cotton from all parts
of the State were handled by the association during the year. Checks for final
settlement are being made ready.

CtRA-E ivIASKETIlTG- A Chicago dispatch to the press to-day says:

GOrffAUY "Indication was given June 11 in a statement from counsel for
the Grain Marketing Company that the action of E- E. Schortemie.

Secretary of State of Indiana, in refusing June 10 to qualify the stock of the

company for sale in Indiana would be taken to the courts."

POTATO TRUST REPORTED An Ottawa dispatch to the press of June 12

IH CANADA states that a potato maiketing combine in New Brujiswick

was reported to the House by Harry Hereford, registrar

under the Combine Investigation r-ct . He listed five potato dealers in the

Province and the Munson Steamship Line of ITew Tcok as members of the combination.

The report alleged a combination control of the provincial exchange, control of

export trade to Cuba, control of steamship service between St. John and Havana,

and efforts to discouage the farmers cooperative movem.ent. It also declared thsre

was evidence of offers to employees of rival firms to obtain information and of

interception of cable m.essages. The findings, submitted as an interim report,

was put before the House by Minister of Labor Murdock.
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Cotton B.s-oort An editor!;;'! in. The Country G-entleman for June 13 ss-ys:

yShe latest report of the United States Department of Agriculture
On the xvorld production of cotton in 1984 brings to the attention
of cotton planters in this co-ujitry some nev? and unfamiliar names
of competitors. Figures show that the tota,l world production

!; last yea.r amoujited to 24,700,000 "bales, or almost exactly one million
[ bales more than the average of the five pre-war years. Obviously

the shortage in production succeeding the war has been overcome.
Cotton production in the United States last year, exclusive of

1 inters, amounted to 13,619,000 bales. India came next v/ith 5,069,-
000 bales, followed by China with 2,179,000 and Egypt with 1,540,-

f
. 000 bales. These four nations accounted for 22,407,000 bales of the

' total world's production, which is only a slight variation from the
average of former years. The big surprise in the report is fo'ond

in the new names of producing co;antries—Peru, Uganda, Chosen, Anglo-
Egyptian Sudan, Mozambique, Tanganyika, Pargijguay and Australia^.

Uose of these countries have yet become important factors in cotton
production, but their increases in production indicate great possi-
bilities There is nothing in the figures for American cotton
planters to worry about as yet, but if they are wise they will keep
their eyes on the cotton map of the world and govern their operations
in accordance ?;ith whf.t it reveals."

Crop Forecast An editorial in The New York Times for June 11 says:

"Coming in immediate sequence to a. whea,t crop from which our
exports, beca-ase of the shortage in Canada and Europe, reached the
largest total value on record, except for the first and last yeaxs
of the war, the foreca,st of the Crop Reporting Boa,rd for the ha^rvest

of 1925 opens up va.ried conjecture. Remarking thf),t present indi-
cations are for a yield spjallar by 212,000,000 bushels than tha.t

of 1924, the board observes that requirements for home consumption
do not greatly differ from the estimated production of 661,000,000
bushels. The inference would seem to be that, in the season follow-
ing this year's harvest, the United States may cease to be a wheat
exporter. The exports of more than 200,000,000 bushels to da-te from
the crop of 1924 have a-dded nearly $300,000,000 to the season's ex-
port trade, with $90,000,000 more if shipments in the form of flour
a.re added. Evidently the change foreshadowed for the a-pproaching
grain-export season would be impressive. Predictions of our dis-
appeara„nce from the wheat-export trade because of harvest shortage
have never been fixlfilled. Even the Depai*tment of Agriculture's
present forecast indicates a yield somewhe.t larger than that of
1915 on: 1917; yet v;e managed in ea.ch of those years to send abroad
not less than 134,000,000 bushels. The smallest American wheat crop
in the past two decades was that of 1911, but we contrived to export
79,000,000 bushels of it and im.ported hardly any wheat from Canada.
Nevertheless, the wheat-crop prospect is peculiarly interesting;
not less so in that the possibility .of further reduction in the
J''ield will continue until harvest time One arises from the
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f'-^-ct thr.t just before the season of 1924, with its foreign short-
age, our GoveriTiucnt "bureaus and agricultural associa.tions had "been

urging the farmers to reduce their crops voluntarily, in order to
prevent 'unproiita'blG prices. Another is suggested by the fact that
the past season's ill-distributed harvest resulted in p.bnormally
Ip.rge iraport of ^7heat by Europe at p.bnormally high prices , thereby
deranging Europe's foreign trade position and. throTring great diffi-
culty in the T7ay of restoring the vp.lue of Europe's foreign ex-
change rates. Behind these considerations stands the continued
insistence by our more thoughtful economists that the problem of rea,d---

justing the international economic balance was not only likely to in-
volve a change from the present 'export surplus' in our foreign
trade to an 'import surplus', but that one of the factors in that
change might be the eventual disappearance of the United States as
a large-scp.le r/heat exporter."

Crop Report An editorial in The Journal of Commerce for June 11
says: "Quite wisely the business community is studying the crop
situation in this country'- vrixh ra,ther more than usual interest this
year. It is widely realized that the course of our yea,r's work
and the results obtained from our labors will in more than ordinary

.
degree be determined by the size and ma.rketability of our agri-
cultural output during the current sea.son. IJot a few observers
have been inclined to find in the present outlook a good deal to
encourage belief tha,t ours mil be a relatively full measure of
propsperity. If analysis of the current crop situs.tion goes no
further than observation of the condition of most of our crops at
the present moment there is ground for a substantial amoimt of such
optimistic sentiment. Yet the fact is, and the trath can not
be too plainly Bta,ted, that the only relatively certain conclusion
to be drawn from the a.gricultural outlook at the moment is that the
winter wheat crop will be very short Eoreca.sts at this time
of the yea.r regarding the output of such sta.ple crops as cotton,
spring wheat a.nd oats, corn and pot.atoes a.re a.lways inevita-bly
hazardous. This year they a.re peculiarly so. It is, of course,
now definitely established that there is a substantial increase in

the acreage devoted to spring wheat a.nd that at the moment the
condition of tha.t crop is moderately good. The Government fore-
cast of a crop of around 254,000,000 bushels of spring wheat is

probably justified on the basis of the technica,l procedure cus-
tomarily employed in arriving a.t such predictions. Cotton a.crea.ge

is v'ithout much question somewhat larger than it was last year,

and again assuming the accuracy of the formal methods employed in

forecasting output a crop of from 14,000,000 to 16,000,000 bales
was doubtless indicated on the basis of condition existing during
the latter pa.rt of May. Yet it v/ould be hazardous in the ex-

treme to formula,te policies and programs on the asswrption that

any such output of either crop will actually be realized. If it

is ever safe to attempt to predict the future, it ma.y be said tith.

rels-tive assurance that the probe.bilities strongly favor a very
substantially lower yield in both cases than formal forecasts now
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indicr>.te Short crops generr.lly rrould normr'.lly bring price
r^dvr.nces which would, from the st'-^.ndpoint of the fr.mier, tond to

offset the smp.llcr nmouzits of prod^icts on hnaid for sr,le. Hott fr/r

such n, development vould go tonrrd mr-intaining the purchn.sing

poV/ei* of the fr.rrner it \70uld he hp.rd to sr-.y in p,dvo.ncG. It is to
be romembored that a smaller outtiam, resulting in ci lower yield
per acre—particularly where cost of production has been enhanced
by the necessity of substantial replant ings, as has often been
the case this year— is quite a different mn.tter from, a reduced
otitput brought into being by curtailment of operations."

Land Prices An editoria.1 in The Oklahoma Farmer-Stockman for ifjune 1

says: "The relation of taxes to land vp.lues promises to cause
the fanner some worry in the not distrnt future. Every boost in
the price of la.nd has some influence on assessed values, which
in turn adds to the burden of taxes. Unfortunately for the tax-
payer the actual price of land is not based on the earning cjipac-

ity of the farm. In addition to the real, or productive, value
of the farm lands there is added also a speculative value main-
tained by the desire and ability of those who are not f.armers to

buy and hold land for a still higher speculative price. Hence
the fa.nner finds himself with a farm assessed in part on a
speculative value as determined by the outside speculator in land.
If farm land.s were bought, sold and owned only by "actual farmers
the speculative value would not exist. The price of land would
a.utomatically be fixed at what farmers as - a' whole could pay for
land out of the proceeds of the farm business, and taxes would
thus bear a fair relation to the productive ability of the farming
industry. High land prices are of benefit to the farmer who
actually sells his farm. They are of doubtful value to the man
who intends to continue '.as a farmer on the farm. The tendency
is now for land to rise slowly in price, with the prospect that it
will be much higher in the years to come. If so, are higher prices
to result in still higher assessed valuations and consequently
higher taxes?"

An editorial in Siotix City Live Stock Hecord for June
8 says: It is not so long ago that we sat in a box at the
ringside in the great International Livestock show, in Chicago..
More than one hundred, head of baby beeves were in the ring. AtA
working on them were probably a hundred boys from judging classes
in livestock. It ms a grand, an inspiring siglit. It qualifies
the boy for knowing how to pick good cattle. But it does not
finish his qualification to go into the market without preliminary
experience for buying and. selling of livestock. 'YJhat's the

suggestion?' This question was asked of the head of a big
packinghouse. 'Well,' came an answer. "Hhat is a wonderful train-

ing the boys o,re getting, bu.t unless those boys are told that they
are only getting a theory that must be used for further training,
the time is not distant, unless there is a change in the drift of

Livestock
Inst ract ion
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rcgul'-'tory men.sures, vhcn n, pr eking house ^ill h^",ve to liP,ve a hundred
"buyers in order to "buy 500 c^.ttle per day.' And it is very lil-cely

that the some rema;^ TOuld. apply in other lines of agricultural
college training. The purpose of the college is splendid. But the
"boy should he trained r.jid impressed that the: d.ay he gets his sheep-
skin he is only ready to go out and learn the actup.l practice and ap-
plication of his education. And this, ve "believe, the average pro-
fessor kno'vs, out for some reason he fails to get this idea sufficiently
impressed upon the young grr.duates."

Pigs in A I>ablin dispatch to the press of June 11 states that
Ireland pigs, long knoxTn as one of the Emerald Isle's principal products, are

becoming scarcer. Statistics gathered "by the Pree Stp.to Government
shov that last year the porcine population was only 937,814 against
1,147,905 in 1933- Extensive imports of "bacon are shora, principally
from AmeriCfi.

Roquefort A Paris dispatch to the -oress of J-jne 10 states that the
Cheese French Senate June 9 \7as the scene of a heated, dofep.tc on the question
Designa- \7hcthcr Roquefort cheese should only "be entitled to the name Roquefort
tion -Rhen made from sheep's milk and ripened in the Roquefort caves. The

pro-Roqucfort senators' demand to that effect vas challenged "by the
pro-Gruycre senators trho argued tho.t the departments producing Gruyere
cheese had to pay an export tax of 15 per cent, while Roquefort paid
no tax, and therefore that it was only just to allow the Gruyere de-
partments to make "Roquefort" even from cows' milk as compensation. No
decision was reached.

Seaboard Bank to The New York press of June 11 states that announcement
Finance Cotton of the details of the establishment of a credit by a Nation-wide

barking syndicate headed by the Seaboard National Bank to finance
the marketing of a large part of the cotton crop in about ten
States is espected in about ten days. The financing will be done
through a central agency, of which the Texas Farm Bureau Cotton
Association is the nucleus. The credit rjiay reach $40,000,000 and
Willi be a revolving one.... Cooperative cotton o.ssociations ex-
perienced difficulty in marketing their product in an orderly
manner until the bankers arranged the first credit. Under the
agreement credits may be made available through acceptance by mem-
bers of the banking group of d.rafts drawn by the cotton association.
While a maxim-um vdll be set as to the amount that ma-y be in opera-
tion at one time, this does not mean that this figure will repre-
sent one operation or that it will be the limit of the credit
which will be extended.

Wool Sales A Portland, Ore., dispatch to the press of June 10 •

states that while woolen mill interests report general '.icrprovement,

wool producers still are unable to see any betterment in the sitmtion
as it relates to them. Buyers are offering 34 cents a pound for best

finef fleece, but sellers seem -unwilling to let go.
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D/KiEKET qUOTATIOlTS

Farm Products June 11; Horth r?,nd South Cr^.rolina CoTDlDlcr potatoes sold

at $4 to $5.50 per "barrel in city markets; $3.90 to $4.50 f . o. "b.

Ivforth Carolina points. 'East Shore Virginia stock johbed at '''$5.50

to $6.50 in the East, with f. o. h. sales at $4,75 to $5.00 at Onley.
Imperia,! Valley Salmon Tint cantaloupes $2 to $3 lov7er, ra,nging $3.25
to $5.00 per standard crate of 45 melons in constiming center's. At
El Centre, f. o. b- cash track price was 50^^ lower at $1.40 to $1.60.
Six-basket carrier of Early Rose Peaches closed at a range of $3.50
to $4.50 in terminal markets; $2.75 to $3.25 f . o. "b. Macon. Horn"

WatSTDn watermelons, 22-30 pound average sold at a narrower range at

$350 to $625 hulk per car f . o. b. Leesburg section. In city markets
this stock sold mostly froijj $500 to $900 bulk per car and on a unit
basis at 50(p to $1.10.

Chicago hog firices closed at $12.30 for the top ajid $11.70
to $12. '20 for the bulk« Medium and good beef steers $8.40 to $11.10;
butcher cows and heifers $4 to $10.75; feeder steers $5.25 to $8.25;

•
.

light and medium weight veal calves $7,50 to $10; fat lambs $13.75
to $16.10; yearlings $10.75 to $14; fat ewes $4 to $7,

Closing prices on 92 score butter: New York 43j^; Chicago
42 l/2^^: Philadelphia 43 l/2<^; Boston 43 l/2$4.

Closing gi iin prices quoted June 11? No. 1 dark northern
Minneapolis $1.66 1/2 to $1.83 1/2. Uo. 2 red winter St. Louis

. $2.01; Kansas City $1.80 to $1.85. ITo. 2 hard winter Chicago $1.69 I/2
to $1.71 5/8; St. Louis $1.66 1/2; Kansas City $1.58 to $1.72.
No. 2 mixed COtn Kansas City $1.07 to $1.08; No. 3 mixed corn Chicago

$1.14 1/2 to- $1.14 3/4; Minneapolis $1.06 to $1.08. No. 2 yellow com
.

Chicago $1.17 I/2 to $1.18 I/2; St. Louis $1.17 I/2; Kansas City
$1.11. No. 3 yellow corn Chicago ^1.15 I/2 to $1.16 1/2;; Minneapolis
$1.11 to $1.12. No. 2 white com St. Louis $1.14 I/2 to $1.15; Kansas
City $1.08 1/2 to $1.0C; No. 3 white corn Chicago $1.14 3/4 to $1.15 l/-

No. 3 white oats Chicago 52 to 53 l/2^; Minneapolis 49 3/4 to 50^;
St. Louis 55 l/2ji; Kansas City 54^.

Middling spot cotton in 10 designated spot markets de-
clined 54 points during the week, closing at 23. 73^^ per lb. New York
July future contracts down 64 points, closing at 22.92^. (Prepared
by Bu. of Agr. Econ.)

Industrials and Average closing price June 11, June 10, June 11, 1924.
Railroads 20 Industrials 127.85 126.75 92-00

20 R. R, stocks 97.38 96.98 84.30

(Wall St. Jour,, June 12.)
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ITALY'S G-EAIN A Rome dis-patch to the press to-day states that increase of

Italy grain ov.tpnt is the latest task tuidertpken ay Premier Mussolind.

This is one of Italy's major problems, and if it could be solved, the

necessity for importing grain would "be eliminated and one of the principal causes of

the low value of the lire would be removed, declared the Fascist leader to-day.

Mussolini announced he would become an agricultural expert, after receiving a group

of agriculturists, who asked that provisions be made to increase Italian har^/estsJ'

INC0I£5 TAX MTSS .^^Ijio^tgomery (Ala.) dispatch to the press to-day states that

prompt /to prewar income tax rates with a blanket normal of 2 per cent

and a maximum surtax of 13 per cent was urged here toniglit by Senator
Oscar VJ. UnderTOod, of Alabama, in an address before the State m.eeting of the

Alabama Tax clubs. This surtax is approximately one-half of that proposed in the

Mellon plan and one-third of the maxDjnura in the present law, which wa.s written by a

coralition of Democrats and Eepublican insurgents.

COI'IEE EXPORTS A Rio Janeiro dispatch to the press of June 12 states that for

the first time in six m.onths Brazil's exports of coffee to the United

States are booming. A passenger steamship leaving Rio June 11 had
94,000 bags aboard, which shippers say is a record coffee cargo for a passenger boa.t.

Shipments from all ports in the first ten days of this m.onth totaled 477,000 bags, the

majority going to the United States, as compared with 400,000 for May.

mSAT SITUATION Clinton W. C-ilb ert, writing da the Philadelphia Public Ledger

of June 15, says: "The short crop of wheat this year has probably

killed agitation for, . . .proposals of G-overnment financing of surplus

grain. And this is true in spite of the fact that President Coolidge's trip to the

Northwest tas followed by reports that the farmers out there ws3:'e still fo-ond to be

agitating for Governjnent price-fixing of ^vheat This year there will be no wheat

to export. There would be no opportunity for Goverrjnent purchase of wheat for ex-

port The farmer will have less wheat to sell—about 200,000,000 bushels less

—

but he will receive a higher price per bushel than he got last year. Most of last

year's crop left the farms at $1.05 a bushel. This year, with a smaller crop, the

farmer will receive about $1.50 a bushel. In addition mrach wheat has been plowed in

this Spring and the land planted in com The economic situation of the farmer is

going to turn this year more upon the com crop, the price of com, and the price of

hogs fed upon corn, than on the wheat crop. And the corn crop is still too far from

maturity for any prediction to-%e made upon it."



/
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A Springfield, Mass., dispatch to the press of June 11 says: "A

decline in AjTshire hreeding rate, sho\m in the report of C. L. Burlingham,

secretary of the Ayrshire Breeders' Association, suhmitted at the associa-

tion's annual meeting at Springfield, Jnae 10, .-T7as. biBB3.ed:;to' si::o.iacrMalv c

milk prices and the general low level of farai product values in regions

where Ayrshires are most nuinarous. The association in fifty years has

grown to a memhcrship of 2,300 with "brajiches in forty-three States, Canada,

Hawa,ii, Porto Eico and Scotland.

Cotton An Athens, Ga., dispatch to the Manufacturers Record of June 11

production says: "Figures just compiled hy the State College of Agriculture here,

from a survey covering more than 600 farms in the cop.stal plains area of

Georgia, show that even when cotton produces a hale to the acre it does not

pay the farmer more than $1 an hour for the time he spends on it, ana that

where less than a bale to the acre is produced the returns are much less.

A survey of 249 fanris showed that 132.5 hours of man-labor were e.-^oended

to produce an acre of cotton under present conditions. Sugar cane, the

survey showed, demanded the most time per acre from^ the farmer, requiring

282.9 hours of work per acre to produce a crop, while wheat, oats and rye

required the least labor, only 18.4 hours being devoted to them per acre...

The number of mule-hours required per acre, the report shows, follows

closely the number of man-hours required."

Milk Dis- An editorial in The IcMio Parmer for May 28 says: "The other day

tribution an investigator spent one hour on the top floor of an apartment building
in one of the cities of the Pacific Northwest with notebook in hpjid. Dur-.

ing that hour six milkmen representing six different milk distributing
concerns in that city delivered milk a,t apartment doors. And they de-

livered a total of only 14 qua.rts. Somebody was hiring those m.en. Some-
body was paying taxes, interest and upkeep on six teams, six wagons and
six bottling and processing plants The people who bought tha.t milk
were paying about twice as much for it as the dairyman who produced it

received for it. Is that necessary? Could the milk distributing system
be simplified? Could the total investm.ent and total labor in distributing
the milk of a large city be reduced to a point where the cost of process-
ing, bottling and delivery could be cut 5, 10, 20 per cent? The miilk

producer is not making much money on his product as a rule. The consumers
are paying all they can afford to pay. The way to improve the situe.tion
is to put the highest kind of efficiency possible into the system of dis-
tribution with a view to reducing the cost. The resultant saving might
then be divided equitably between the producer and the user of the milk.
Frankly, we believe that the present system of milk distribution in the
big cities is clumsy, unsystematic and altogether too costly."

Lumber Trend The Associated Press of June 12 reports.* "After a, period of com-
parative quiet, the lumber industry has t?ken a decided -apward trend.
Figures for last week, compiled by the National Lumber Manufacturers'
Associa.tion, show new business amounting to a 12 per cent increase over
the week preceding, and 55 per cent over the corresponding week of 1924.
New business has been proportionately larger than la.st year for several
weeks, and the cumulative total since the first of the year exceeds that
for the same period last yea.r by a full week's production. "

Ayrshire
Breeding
Hate
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Section S

mEKET QUOTATIONS.

Farm Products June 13: California canta,loupes declined $3 to $3.50 in the East
and sold $1 to $3 lower in the Middle TiJetil.. South Carolina Irish
Cohbler. potatoes ranged $4,00 to $5.50 per "barrel. Nsw Tork and
northern sacked Round Whites $1.35 to $1.50 in distr5"buting centers.
Florida Tom Watson wa,temielons 22-30 pound average sold at $350 to $625
hulk per car f,o.b. Ocala.

Chicago hog prices closed at $12»65 for the top and $12 to $12.50
for the "bulk. Medium and good heef steers $8.40 to $11; hiitcher cows
and heifers $3.90 to $10.75? feeder steers $5.25 to $8.25j light and
medium wei^t veal calves $7^50 to $10^ fat lamhs $13,75 to $16.10j
yearlings $10-75 to $14; fat evres $4 to $7.

Clcsir-g prices on 92 score hutter: Uew York 42 3/4jd; Chicago
42/; Philadeijjhia 43 l/2j^; Boston 43 l/2^.

Grain prices quoted June 12: No.l dark northern Minneapolis
$1.63 1/2 to $1.80 1/2; No, 2 red winter St. Louis $2^02 to $2.03;
Kansas City $1.80. No. 2 hard winter St. Louis $1.66; Kansas City $1,61
to $1.78. No. 2 mixed com Kansas City $1,06 l/2 to $1,07; No, 3 mi:x-9d

corn Chicago $1.13 l/2 to $1.14 l/2; Minneapolis $1.05 l/2 to $1.07 l/2.
No«2 yellow com Chicago $1.16 to $1.17; St. 'Louis $lol?; Kansas City
$1.10 to $1.11. No. 3 yellow corn. Chicago $1.14 l/2 to $1.15 l/2;
Minneapolis $1.10 l/2 to $1.11 I/2. No. 2 white com Chicago $1.13 1/2
to $1.14 1/4; St. Louis $1.14 to $1.14 I/2; Kansas City $1.08. No.

3

white oats Chicago 51 to 53/; Minneapolis 50 to 50 1/2^; 5t. Louis
54 1/2 to 55^; Kansas City 54j{.

Middling spot cotton in 10 designated spot markets up 2 points
closing at 23, 75^^ per lb. New York July future contracts down 5 points,
closing at 22.87$i?. (Prepared ty the Bu. of Agr. Econ.).

[ndustrials and Average closing price June 12. June 11, June 12, 1923
Railroads 20 Industrials 128.38 127.85 92^19

20 R.R. stocks 97.67 97.38 84.60

(Wall St. Jour., June 13.)
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COOLIDGE DECLINES TO President Coolidge has declined to accept

CUT SUGAR TARIEE the majority report of the Tariff Commission recommend-

ing a reduction in the duty on sugar from 1.764 cents

per pmmd to 1.2303 cents per poimds. The minority report, representing the con'-

clusions of two of the five memhers considering the issue, favored a very sli^t
reduction to 1.7616. Acting under the elastic section of the Fordney-McCtunher

Tariff law, the President after considering the two reports, received last July,

and consulting additional information, refused to act, and yesterday he made
public his reasons for deciding to postpone indefinitely action upon the Tariff

Commission's recommendations. In his findings, the President states that when
the inquiry was "begun "by the commission there appeared to he some reason why the

rates should he reduced so that the consumer might ohtain cheaper prices on su^r.
Since that time, due to large production, the President points out, sugar prices
have fallen almost to pre-war prices in marked contrast with the still high pre-
vailing prices of other foods. (Press, June 15.)

CZECH GOES SLEEPLESS The Associated Press reports from State Col-
TO WIN AGRICULTURAL lege. Pa., to-day: "Restricting himself to only two

DEGREE] and three hours slhtp each night in order to attain his

amhition for a graduate degree in American scientific

agriculture, Peter Dutko, a Czechoslovakian, wh6 landed penniless in Philadelphia
two years ago, will be rewarded for his sacrifice and the loss of twenty-six pounds
in wei^t vThen he receives "the degree of Master of Science in An^iLS,! Husbandry

at the Pennsylvania State College connencenent to-day. Unable to speaS: English,
though master of five other languages, when he cane to the United States, the

thirty-year-old Czech resolved to teach himself the langmge. He woiked in the

anthracite mines in Mayfield until he saved enough money and could speak English
well enough to enter Penn State. He entered last Pall as a graduate student,

having enou^ credits as a graduate of an agricultural college in Czechoslovakia.

Although at first he could hardly understand the lectures of his professors, he
stuck to his task, worked until 3 e.nd 4 o'clock every noraing over his b&oks

and finished the year an honor student."

FARM ELECTRIFICATION A San Francisco dispatch to the press of June

14 states that electrification of agriculture and. the growth

of electrical superpower will be two of the main subjecta considered at the con-

vention of the National Electric Li^t Association at San Francisco June 15-19

inclusive. Secretary Jardeine and Secretary Hoover will speak. Leading en-
gineers will also discuss fa,rm electrification and superpower.
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British Commodity The national expenditure of Greajr Britain on food, drink
Costs and tohacco is estimated to he in the nei^horhood of 1,700,000,000

po\mds hy the Royal Commission of Food Prices, which was appointed
in November last and has just completed a very elaborate report on
prices of hread,' flour, wheat and meat in Great Britain, according
to advices received hy Bankers Trust Company of New York from its
British information service. This committee attributes the rise
of prices in Great Britain to the fact that the value of gold has
fallen about 40 per cent since 1913 owing to the substitution of
paper money in European countries, an accumulation of gold in the
United States and also an increase in bank deposits. They do not
think that other explanations of the general rise in prices, such
as the increased taxation, increased wages, transportation charges,
trade disputes and increases of rent and rates are adequate. They

^ feel that the recent rise in staple food prices is the reaction

B from a serious depression in agricultural prices in 1921-23. They

P find there is a wide dispersion of the profits in the turn over of
retail food trade, and that the retail profit on turn over is hi^-

^ est in bread and confectionery. They do not find that those en-
It gaged in the production and distribution of food as a class are
H|| taking any undue advantage of the public.

Business and "F do believe that the farmer has been the most over-
Agriculture advised man on earth, and yet I do believe that business 6eede

to interest itself in the agricultural problem. Sometimes I
think business needs to be shown more about agriculture than the
farmer needs to be shown about business, and I have been hopeful
that the Chamber of Commerce of the United States would be able
to interest itself in the solution of this probleip. The fanner
does not need credit half as much as he needs other things. In
fact, it is a singular condition, but the average farmer in the
West is borrowing his money at a very much cheaper rate than the
rate paid out there by the most substantial business when borrow-
ing money. The farmer in the West is solving some of his problems.
In the States where there is the longest possible average haul,
the problem, of course, is to get the products into the smaller
compass, so that the relative frei^t rates will be reduced. One
State out there has gone from less than thirteeen cheese factories
to over fifty, in two years. They have increased the value of

their dairy products in the neighborhood of 400 per cent. The
situation in the West is more fundamentally sound ri^t uc\t:' than
it has been at any time since the war- While business is at a
low ebb, and while business men for obvious reasons are discouraged,
there never has been a time since the war when the situation was
so fundamentally sound, when the banks were in better shape, when
credits were better and business enterprises were easier."
(Carl R. Gray, president, Union Pacific System, June 5.)
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in°Sisconsln'^^^^®^^®® editorial in Faim Stock and Home for J-une 1 sa.ys:

"Wisconsin dairymen are to be congratulated upon the action of more
than 100 of their creameries last week in forming a marketing asso-
ciation- The 136 creameries v/hose "boari^is already have signed the
marketing agreement manufacture about 23,000,000 pounds, or 25 per
cent of the State's annual production. The plan appears to b6 to

proceed at once with the final steps in organization, the procuring
of a warehouse and the placing of this 23,000,000 pounds upon the
market under a brand still to be adopted. "

Distribution An editorial in The Michigan Fanner for May 30 says: "

Problems Hot only in the marketing of agricultural products is distribution a
problem. Many of our prominent business men are beginning p) realize
that the big thing is not production but distribution. Perheps the

solution will be in decentralization. Large manuflacturers are already
establishing plants in various parts of the country to help cut dis-
tribution costs. In agriculture the tendency may be toward greater
diversification so that the surroimding tillable lands will furnish
as much as possible the food needed for the consming public . Michigan
has always been a diversified State and because of this it has been
more fortionate than many of its sister States. But, we believe that
e35perience, even in this State, is indicating that specialization
and centralization do not pay except under the most favorable condi-
tions."

Irish Linen A Dublin dispatch to the press of June 12 states that the
Trade plight of the linen industry in the North e£ Ireland is the cause of

increasing anxiety to Sir James Craig's Government and all concerned
with the welfare of Belfast and the surrounding towns. The industry
has never been in a worse position than now and the prospect of its
revival is exceedingly lean. The present position is a direct out-
come of the war and particularly of the change which has come about in
the condition of the American market. Prior to the war the United
States provided the most profitable field for the Belfast linen man-
ufacturers, but during the conflict this trade fell to small pro-
portion and the most strenuous efforts to revive it have met with very
poor success. The initial cause of the falling off was that the linen
manufacturers were so busy in supplying the demands of the British
War Office for linen for airplanes and other army requirements that
they were no longer able to maintain their supplies for the American
markets. Then en peace came they found that the market had been
captured largely by substitute materials of America's own manufacture
and that there no longer existed the old demand for Irish linen.
Added to this the trade had been badly hit by Earopean conditions
and the general depression in world trade. The result is that the
output of the Ulster mills is now no more than a fraction of its pre-
war proportions and that ©ery many firms are in a most precarious
position.

Moody on The rehabilitation of Europe, the return of American for-
World Trade eign commerce to the basis of natural resources, the dawn of a new
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era for the "backward sations of South America, Africa and Asia,
and the "reenthronement" of competition and c-ulture throughout the
world, are indicated hy the expansion of our export trade, John
Moody, president of Moody's Investors Service, of New York, said
June 11, in an address before nearly 3,000 raaribers of the National
Association of Credit Men, at Washington, June 11. Mr. Moody assert-
ed that once again the United States is exporting articles and
products in which its natural resources and talents give it advan-
tages over all other producers. "Under the terms of the Dawes
plan," Mr, Moody asserted, "G-ermamy has been readmitted to the family
of nations, and her wealthy and unscarred industries are contributing
to the earning power of peoples. Day by day Europe becomes better
clothed, better fed, better housed, and better able to buy all of
our-prdduets."

Sural Education "Each of the scattered Danish people's hi^ schools
in Denmark is a little focus of national life, where the student is brou^t

into contact with all that is most vital in his country's past and
in her present. He has the opportunity of learning much at first
hand from the leading men in different departments of Danish life,
when they visit the high school to speak on those subjects of #iich
they have special knowledge—electricity, bacon factories,
Scandinavian drama, foreign travel, or what not. At the same time
his bias tov/ards life in the country is strengthened, for the high
schools, alike in situation and in syn^athies, are nearly all country
schools, and as such have done much to stem the tide of emigration
to the towns. For when the high school^ student goes hone, he has
had an experience which he wants to carry into his everyday life-
He has learnt the value of comradeship; he helps to start a village
club to be a centre of social life for the district. He has become
interested in the history and literature of his country, and in
social and economic questions; he helps to found a lecture and
debating society where these subjects can be discussed. Every
autumn, when the high schools are closed, many of the lecturers go
out throu^ the country to speak at meetings of those societies.
Again, the high school student has learnt the value of a strong,

well-trained, and healthy body; lie starts a gymnastic association
in his native village. He has become interested in scientific
farming methods, he adopts them on his own fanji» and keeps
abreast of the latest development by sttidying a farmers' ';j.(mxnal.

He has leamt to work together with his fellows on the students'

committee; he becomes in course of time a useful monber of the
committee of his local cooperative society, and in all his woik

he finds a good helper in his wife, or his sister, t^o has also

been to a people's high school. The Danish State recognizes the

T;orth of the hi^ schools as a national asset, and assists them
with grants, besides giving many scholarships to poorer students.

But they are not State schools; they are usually owned by the

headmasters or by share companies of local farmers; and, both in

their origin and in their outlook, they are in a very real sense

high schools of the people." (Olhe Farmers' Gazette, May 30.)
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MEEET qUOTATIOKS

Fam Products ?or the week ended Jione 12: Chicago hog prices ranged

from 10^- lower to 25(^ higher than a week ago, closing at $12 ^65 for
the top and $12 to $12-50 for the htJlk. Medinm and good heef steers

10 to 40^ lower at $8.40 to $11; hutcher cows and heifers 10 to

50^ lower at $3.90 to $10.75: feeder steers steady to 25^ lower at

$5.25 to $8.25 and light and meditim weight veal calves 75^ to $1
lower at $7.50 to $10: fat lamhs 50 to 60?^ higher at $13.75 to $16.10;
yearlings 25^ lower to 50^ higher at $10.75 to $14; fat ewes 25^^

lower at $4 to $7.

California cantalo-apes declined $3 to $3.50 in the

east and sold $1 to $3 lower in the iviiddle West. General range on
Imperial Valley Salmon Tints was $3.25 to $4.50 per standard 45
in cons-aming centers; $1.50 to $1.60 f . o. "fa. cash track. Georgia
Early Rose peaches closed at $4 to $4.75 per six-hasket carrier in

city markets; $3 to $3.25 f . o. h. Macon. South Carolina IMsh
Co"b"bler potatoes ranged $4 to $5.50 per "barrel. North Carolina stock
mostly $4.75 to $5.50, top of $6 in New York, $4.50 f . o. b. Florida
Tom Watson watermelons, 22-30 pound average sold at $350 to $625
bulk per car f . o. b. Ocala.

Butter markets fearely steady following unsettled feel-
ing during week. Prices show slight declines. Production outlook

lending to firmness. Into storage movement heavy.
Closing prices on 92 score: New York 42 3/4^;

Chicago 42?J; Philadelphia 43 l/2^J; Boston 43 l/2^f.

Cheese m.arkets not particularly active for the season.

Prices som.e 4^ or 5^ higher than last year, and operators who
usually store hesitate to assume risk at ruling levels. Wholesale
prices on Wisconsin primary'- markets June 11; Single Daisies 22 3/4^;
Longhorns 22 3/4^; Sq-uf^.re Prints 23 3/4^.

Grain market irregular. 'I'Pheat futures about 5 to 7^
lower than week s.go with favorable Europea,n and Canadian prospects.
Cash Theat not following full decline in futures. Corn futures
slightly lower with weakness in wheat. Oats futures moderately higher
than week ago on claims crop damage.

Average price of Middling spot cotton in 10 designated
spot Qiarkets declined 95 points during this ".week, closing at 23.75^
per lb. New York July future contiracts declined 104 points, clos-
ing at 22.87^,

Hay prices quoted June 12: No. 1 timothy — Boston $25;
New York $25.50; Pittsburgh $21; Cincinnati $20; Chicago $23;
St. Louis $24; Memphis $23.50. No. 1 alfalfa — Kansas City $18;
Omrha $16.50; Memphis $22.50. No. 1. prairie Kansas City $10;
Omaha $11,75; Chicago $17; St. Louis $16-50; Minneapolis $15.

Peed prices quoted June 12 — Minneapolis spring bran
$28.50; spring middlings $32; 34 per cent linseed meal $44. Chicago
glutten feed $34.80; yellow hominy feed $40.75. Meir^his 36 per cent
cottonseed meal $35.75. Sixty per cent digester feeding tankage at
various shipping markets $50. (Prepared by Bu. of Agr. Econ.)
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THE SUGAR TARIIT The New York press to-day reports: "Officials of the

United States Sugar Association said yesterday that efforts

would "be continued for a reduction in the tariff on sugar, despite the refusal

of President Coolidf^e to proclaim a lower rate, Michael Doran, secretary of the

association, said that the President had accepted the views of 'propagandists'

for the teet sugar growers, who had heen pleading for tariff protection for

twenty-five years. He ur^-ed the publication of the reports of hoth factions in

the Tariff Comission so that the public could judge of the issues at stake

An editorial in She New York Times to-day says; "president

Coolidge has solved the prohlem of the tariff on sugar "by letting it alone- Ihen

the Tariff Connission took irp the question in 1923 the wholesale price of graa-

uLated sugar was 8.4 cents a pound, A month ago it was 4.27 cents. Nothing had

"been done^ yet sugar had dropped nearly 50 per cent. So the president has de-

cided ttJ keep on doing nothing. The country is to he left to the ups and downs

of sugar production, hoping that the supply will increase in accordance with the

increasing demand. This is not an unfair svno^ry of the reasons which ^Mr.

Coolidge gives for refusing to act on the recommendation of the majority of the

Tariff Corxiission that the duty on sugar he reduced one-half cent a pound "

An editorial in The Philadelphia Ledger to-day says: " It is

possihle, -but not certain, that reducing the sugar tariff $40,000,000 a year would

reduce the annual American su^'mr "bill hy that amount. Even so the saving per

capita would not amount to more than 35 to 40 cents yearly. The president de-

clined to make the reduction. He will keep the tariff where it is, for the

present at least- By so doing he protects the interests of cane-growers m
Louisiana and Texas and of sug^r-heet fields in a vast stretch of coujitry reaching

from Michigan and Indiana, out throu/?h Minnesota, Iowa, Nebraska and Kansas,

Montana, Colorado, Utah and the Pacific Coast. The differential on Cuban sugsirs

and foreign raws has enabled these domestic producers to compete with the low-

cost foreign field and mill labor. The great beet-sugar industry would not^^

have been rained by a half-cent cut, but it would have been crippled

An editorial in The Washington Post to-day says: " '.7?^ in
from all political phases of the matter the President's elaborate and skilliuliy

phrased decision can not fail to receive the approval of the majority of tne

people. He found in his exhaustive study of the subject that if the duty recon-

nended by the majority members of the cormission were adopted, it would leave

from 20 to 40 per cent of the present domestic sugar acreage without the pro-

tection which the difference in the cost of production here and in Cuba requires-
_

The President sees in the tendency toward consolidation and control of prices
^

and distribution in many commodities, particularly foreign combinations, certain

dan.-ers to the consumer which can only be safeguarded, as he views it, by an

assurance of competitive domestic supplies. Further, the executive is impressed

by the close relation the sugar schedule bears to the entire agricultural situa-

tion because of the efforts of famers 'all over the country to diversify their

crops, efforts that h^-ve been encouraged by the administration as having an im-

portant bearing upor./sofution of the agricultural problem "
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Section 2.

j.ustralian The press of Jwie- 13 states that the Australian Goverment

Szport Tax proposes to place an export tax on all butter and cheese shipments

and to place all such exportations under a licensing system. The new

reg'olations will 'becoine effective -July 1. After that date no "butter

or cheese na.y "be exported except as permitted under the G-ovemnent

licensing restrictions.

Australian A Melbourne dispatch to the press of June 13 sta.tes that

Wool Prenier Bruce has made official denial of the report that the

Australian Goverrjnent had decided to introduce measures for the con-

'trol of the wool industry.

Automobile A Montgomery, Ala., dispatch to the press of June 15

Costs states that the average cost of cvning and operating an automobile

in Alabama is $675.40 per year, or more than $2 per day, according
to F. W. Gist, agricultural statistician at Auburn. He estimated

that the average car paid taxes of $12.13 and depreciated ?5250. The
interest on the investment was $48, and the operating was $355.

ew York Milk The charge that the milk supply of New York City in the

;-_tpply main was adulterated was made June 14 by Harold G- Aron, chairman
of the publicity comjnittee of the Republican Advisory Committee of

130, who has previously made charges against the city Department of

Health for alleged laxity in safeguarding the milk and cream that

is brought into the city. Mr. Aron made public the results of
laboratory tests of 153 samples of milk taken in various parts of

Manhattan, the Bronx and Brooklyn. He asserted that the tests showed
that 123 of these samples were below the legal standard and that the

remaining forty were a,t or just above the minimum required. (I?. Y.
Times, June 15-)

load Markings An editorial in The Washington Post for Jtme 16 says:

"A highly commenda<.ble step toxva.rd greater convenience and safety for
highway traffic is being taken in the holding of regional meetings
of officials for the e-doption of uniform systems of roa-d markings on

interstate roads— the form a.nd color of warning signs which indicate
crossings or sha-rp curves or steep grades just ahead, or anything
which calls for special ca.ution on the part of motorists. New York,
New Jersey, Pennsylvania, Delaware a„nd Ma.i-yland have taken the natter
up, as a compact group of States with many interstate highivays. Other
similar groups have hitherto done the sajne, or will do so. V/e ma.y

confidently" a.._ssme that if such uniform.ity prevails on the intersta.te

. highwa.ys, it will be extended tc the intra.sta^te roa.ds as well. No
State should embarrass traffic by halving two different systems of road
narking within its boundaries. We may also a.ssune that there will
be correspondence of action am.ong the v^'.rio^^s groups of States, con-
ducinf;_ to na.tional unifomity. Great highways ha,ve been created, ex-
tending across or nearly across the continent. Certainly on a.ny such
there should be uniformity of road signs, all the way from the
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Atlantic to the Pacific. This ought to mean a like aovenent toward

like unifomity in all the laws regulating the operation of vehicles "

.^uhber An editorial in The Journal of Coinnerce for J'one 13 says:

"The directors of the Eubber Association of Ar.ierica have appointed a

cor.mittee to investigate the possibilities of American investments in

robber growing in Dutch possessions. 'Negotiations -with the Netherlands

Government," it is said, 'designed to break the virtual monopoly of

the world's cru.de rabber supply by the British, are to be entered into

at once.' Considering that the British, who own plantations in the

Sutch colonies too, control about four-fifths of the plantation out-

put and that it takes about ten years to develop a plantation to the

point of profitable production, the British adherents of the Steven-

son -restriction scheme are probably not greatly alarmed by the threat

that hangs ever their heads. The ruhber using industries of this

country if they desire imi-.iediate relief from the high price situa.tion

must depend upon the so-called 'consei-'/ation practice' v;hich the

Rubber Association is reported to favor. Since it is quite clear that

the initial impetus to the great price rises of recent months has been

given by industrial buyers, reinforced by some speculative purchasers.

The actual amount of crude rubber teicen by manufacturers has indeed

been steadily groviring. The Rubber Growers' Association estimates

that in 1924 470,000 tons of rubber v/ere taken by manufacturers
throughout the world, as compared with 430,000 tons for the preceding

year and only 265,000 tons in 1921. The dem.and has continued to

increase in intensity during the first half of the current year,

while the statements of the various rubber and tire companies in the

United States show a high degree of prosperity and rapidly expanding
operations. Without holding any brief for the Stevenson restriction

scheme, it ou^dit to be recognized that there is a real justification
for its existence and that its purpose was not to force rubber to

heights at \7hich consur.rption would be discouraged but to raise prices
to a point at which production would be profitable for a majority of

planters. Given' the sudden revival of a feverish consur.iptive demand,
rubber prices would have experienced a decided rise had there been
no planters' combination "

The Journal of Com:merce for June 15 says: "The de-
cision of the directors of the Rubber Association to start negotiations
with the Government with a view of arranging tems for investment of
American capital in the growing of rubber in the Dutch possessions
folloiving the refusal of the British to rescind or modify the Stevenson
Restriction act is of negligible consequence as far as the immediate
future is concerned, according to rubber manufacturers and jobbers.
UiThile the production of rabber on Dutch plantations doubled in the
last three years, having supplied last year about 185,000 tons, out of
a total world production of approximately 450,000 tons, the Dutch
growers are not going to unduly increase their output so as to in
any v/ay injure their plantations. *l'e are not going to bleed our
plantations,' said one prominent Dutch rubber grower. It takes about
seven years to gro\'7 rubber trees, and the present output is easily
being disposed of, ' he continued. With the Dutch rubber output
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for the next year placed at 200,000. tons, a gain of about 15,000 tons

from the previous year, it will still have very little effect on the
market, it was stated. The shipments of Dutch ruhher during the
first three nonths of this year amounted to ahout S2,100 tons."

Section 3

Department of An editorial in The JTew York Times for June 14 says:

Agriculture "At the close of 1924 it was estimated that with Federal aid 57,063
miles of highviray had "been planned in the forty-eight States and a
gres,t deal of the tota,l mileage had heen "built. The cost rm.s to "be

$1,070,000,000 approximately, of which the Federal Government's con-
tribution would be $470,000,000. Hearly six months later these
figures would have to be revised upward. Yesterday Secretary Jardine
of the Department of Agriculture made at the opening of the Wendover
cut-off at Salduro, Utah, an address which illuminated the subject of

cooperative road building and its comparative cost. He did not touch
upon the complaint of the big States that they are overtaxed fcr
Federal aid to the minor States in the matter of highways, but per-
haps he will take it up latter The Wendover cut-off will
afford a direct route to San Francisco. Its completion suggested to

Mr- Jardine a.n anstrer to those who say that blue ruin is coming be-
cause a billion dollars a year from Federal, State and local sources

is Bpent on road building and maintenance: 'How many who give voice

to this complaint realize that the American people pp.y each year more
than $8,000,000,000 for the purchase, upkeep, and operation of motor
vehicles? Or that the annual sales of new motor cars and trucks
amount to more than double the billion-dollar expenditure for roads?'

He declared that 'the entire cost of highway construction and upkeep
is only about 10 per cent of the whole bill for highway transportation.'
We can not escape that 10 per cent, he said. Mr. Jardine insisted
that it would be a short-sighted policy to vest control of the inter-
state m.ain roads in the counties. They would never be built at all

but for cooperation between governmental agencies, and when conpleted
maintenance could not be expected under local control. He finished
with this judgnent: 'If there is excessive tax??-tion for highway
improvement anywhere in this country, it is due more to the unwise
attempt to finance high-type main roads with county revenues than to

any other cause.'"

2 "Empty Churches," by Charles Josiah Galpin, is re-

viewed at length in The. Washington Post for June 14, which says in

part: "Doctor Galpin makes a scientific and sympathetic analysis
of the forces \7hich are emptying our churches and of the remedies
XThich will fill them again. This work is wrou^t out of the author's

own experience as a member of Home Missions councils, university pro-
fessor of social economies, and official adviser to the United States

Government on mattters concerning rural life and welfare This
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"book will interest any American, \7hether he "be a minister or a Sionday

golfer. The city dweller can not pass "by on the other ' atdc, feelin^r

this is no concern of his, for eiriigrants from these godless connimi-

ties are constantly joining: the march of those who nove inevitahily

tov/ard the city. The book will he fotind readable and interesting."

Section 4
lAAEKST qUOTATIOUS

j^ara Products June 15: Worth Carolina Irish Cobblers ranged nostly

$4.75 to $5-50 per barrfel in eastern markets; $4.00 to $4.50 f
.

o. b.

Elizabeth City. Georgia peaches steady to firoi. Mississippi wrapped

tomatoes No. I's declined to a range of $1.25 to $1.65 per four-basket

carrier: $1.35 to $1.50 f. o. b. Texas stock jobbed at $1.25 to

$1.75. Florida Tom Watson wateiraelons, 22-30 pound average, ranged

$350 to $775 bulk per car in leading markets; $250 to $600 f
.

o. b.

Ocala. California cantaloupes declined sha.rply.

Chicago hog prices closed at $12-80 for the top and

$12 to $12.65 for the bulk. Medim and good beef steers $3.40 to

$11; butcher cows and heifers $3.90 to $10,75; feeder steers $5.25

to $8.25; light and medi-am weight veal calves $7.50 to $9.75; fat

lambs $13.75 to $16; yearlings $10.50 to $14 and fat ewes $4 to $7.

Closing prices on 92 score butter; Hew York 43^;

Chicago 43;^; Philadelphia 43 1/2^^; Boston 44^.

Grain prices quoted June 15; No. 1 dark northern
Minneapolis $1.56 1/2 to $1.71. No. 2 red winter Chicago $1»85 1/2;

St. Louis $1.86 to $1.95; Kansas City $1.75. to $1.79. No. 2 hard
winter Chicago $1.65 l/4 to $1.68; St. Louis $1.64 to $1.68; Kansas

City $1.54 to $1.77. No, 2 nixed com Kansas City $1.01 l/2 to

$1-03 1/2; No. 3 mixed corn Chicago $1.10 to $1.11; Minneapolis
99 1/2 to $1.01 l/s. No. 2 yellow com Chicago $1.13 to $1.15; St-

Louis $1.10 to $1.12; Kansas City $1.05 to $1-06. No. 3 yellow com
Chicago $1.12 to $1.12 l/2; Minneapolis $1,05 l/2 to $1.07 l/2- No.

2 white corn St. Louis $1-09 to $1.09 l/2; Kansas City $1.04;
No. 3 white com Chicago $1.10 l/2 to $1.11 I/2. No. 3 white oats
Chicago 49 1/4 to 50 1/4; Minneapolis 45 I/2 to 46^if; St. Louis
51 1/4 to 52^; No, 2 white oats Kansas City 51fo

Middling spot cotton in 10 designated spot markets up
34 points, closing at 24.21^ per lb. New York July future contracts
advanced 39 points, closing at 23.44^. (Prepared by 3u- of Agr, Econ.)

Industrials and Average closing price June 15, J-one 13, J-one 14, 1924,
Railroads 20 Industrials 128.43 1S9.S8 92. SS-"'

20 E. R- stocks 97.80 98.26 85.21
(Wall St. Jour., June 16.)

- X ~
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THE FLEXIBLE The press to-day says;- "president Coolidge does

TAEIFE not "believe that there is any T/idespread demand for repeal of

the flsxihle clause in the present tariff lat? VThich permits
the President to change the tariff" rates, not in excess of 50 per cent of the

present schedule. There has "been a report that there was dissatisfaction as the

result of the President's action on the sugar schedule. The administration has

not heard of any real opposition to this action, and the President is of the

opinion that the next Congress will not disturb the flexible clausSo The Tariff

CorrEiission has sent a report to the President on the proposal to increase the

custom duty on cotton gloves. He has not acted upon it yet, and is not expected

to do so "before he leaves on his vacation next week."

THE PRESIDENT ON The press to-day saj^s: "President Coolidge »s

POWER DEVELOPLIEKT attitude on the Government going into business vras defined

June 16 during a discussion on the Colorado River project.

It ras naade clear that the President vjas opposed to the Government entering
the business of generating and selling power. The President thinks that Federal

funds ought to be wisely spent for flood control, but feels that power developed
by. such projects ought to be private enterprises. He does not favor the
Govcmrnent going into ventures that are regarded as fields for private enterprise."

DEPARTiCEWTAL In an editorial on the regrouping of Federal bureaus,

EEORGAinZATIOU The Outlook for June 17 says: " An illustration of these

difficulties is to be found in Secretary Work's statement con-
cerning Government agencies for adrnin5.stration of public lands. It mi^t be con-
sidered that the Porest Service, which administers millions of acres of public
lands, is included in tho group of activities which Secretary Work expects to

see transferred to his department. But, while administration of public lands
is a function of the Porest Service, there is a question as to whether or not
it is the fundamental function. The Outlook has believed that the preiaary. r .

function of the Forest Service is not administration of public lands, but the

growing of a crop—forest trees-— fcra? orderly harvesting. That is, fundamentally,
an agricultural function, and we have believed that the Forest Service should
continue is a bureau of the Department of Agriculture. That convicfttQS. we still

hold, but there are clearly conflicts if not duplications because of the division
between the Department of Agriculture and the Department of the Interior of the
duties of public land administration. It is no easy matter, here or in other
branches of the Government, to find just where the line of paramount function runs.
Yet it is urgently aiecessary that the line be surveyed and the boundaries marked.
There is now a closer approach to harmony than at any previous time recently be-f

tween the heads of the various departments, end, working in harmony, they can
solve most of these knotty problems."





Vol. XVII. Ho. 66 - 2 ' J-one 17, 1925

Section 2.

British Agri- The Field (London) for Jtme 4 says: "The Minister of

culture Agriculture has been receiving plenty of suggestions during the past

fBW weeks in response to the invitations issued to representative organ-

izations when he abandoned the proposa.1 to hold an English agricultural
conference. Most of them are useful suggestions, "but we doubt if- they
are quite what the Government is looking for in its search for a. policy
which will bring land back to the plough. There is no getting round the
uncomfortable truth that the Ua-tion can only have the agriculture it is

prepared to pay for. If the electorate were to decide that a hi^ily
productive and well-populated countryside was essential to the welfare
of the Nation and were prepared to invest national funds in this cause,
then the transfer of a million acres back to the plough would not be k
difficult matter. In the meantime the farmer will continue to consult
only his own pocket. Apart from this the Government has before it

material upon which to base quite a, useful—if not a sensational-
agricultural policry that v/ould find a large measure of support. It is

not likely that any comprehensive land legislation will be put before
Parliament until next year, but the Ministry of Agriculture will have
its hands full in the meantime if anything effective is to be done then.
Those responsible for the National Fa,rmers' Union meraorand-um have not
been able to keep it quite free from the begruntled tone which the
general public has come to associate with farmers. Seally the more
enterprising of those engaged in farming have not done so badly dur-
ing the past year when the position in other great industries is con-
sidered. But the National Farmers' Union's memorandum is, on the whole,
a useful one. Research and education are, of course, accepted by all
interests as essential to the future prosperity of the industry. As
regards credit facilities it is well that attention should be drawn
to the present shortage of working capital in the industry and the
need for credit facilities at a moderate rate of interest to help
tenants who desire, or may be forced, to become the owners of their
holdings. It is urged that the borrower should be given direct access
to cheap credit The Union does, we are glad to see, in-
dorse the suggestion of the Tribunal of Investigation that the State
should conduct experiments as to the economic possibilities of arable
stock farming in this coimtry as a means of securing the maintenance
of the tilled area. The establishEi!{£iit of demonstration farms in
different parts of the country might do much to spread the lessons
of science. One such fa.rm might usefully serve a group of counties,
but it would have to be run as a commercial proposition and not merely
as a series of experimental plots."

Parmer The Journal of Comerce for June 16 says: "Attempts
"Friends" at what is *ijphoniously termed 'mobilization of the views' of farmers

upon important public questions is being made, according tO' current
dispatches by the American Farm Bureau Federation. For this purpose
a 'questionnaire' ha.s been prepared and is being forwarded to rural
producers, presumably to obtain the views held in such communities on.

. .
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n?^,tionr2 issties It does not require one to rise irom t>ic dcr,d
to toll us that A"iericr,n Fr,m Bureau S'ederatiou is here making vigor-
ous endeavor to accunulr'to political Pirjr.-ianition vith ?iiich to support
certain programs that its officers and managers think the fanner wants,
ou^t to WD.n't or raay he induced to trant He hy training and ex-
perience is not particularly fitted to fora-olate 'jise ria,tional policies
with regard to such Questions as the tariff, taxation, hanking and
immigration. Nomally he is an individualist and does not rork close-
ly and effectively xvith his fellows to see to it that he ohtains Ifiis

deserts at Washington- But -cvhen all is said and done it is a serious
question rrhether he fares vrorse at the haiids of his enemies or his
soi-dis'sut friends. He needs leadership, hut leadership of a far
superior and more far-seeing type than that nhicli is being afforded by
the American Ic.ra Bureau Federation, Fnat the agricultural industry
in this country really needs is a group of leadeirs in \'^ich it reposes
confidence and Ttiich \7xll explain carefully to the farmer that his
interests demand not a reduction in certain tariff duties, a„ccompanied
by increases in others, but a general revision of the v-aiole lo.Yr that
nould bring practically all rates materially downvjard.

Peanut Owners An Associated press dispatch from Norfolk, Va., June 16
Enjoined states that by consent of the Government and counesl for the National

Peanut Growers and Shellers' Association, a plea ivas entered in Federal
district court there yesterday, enjoining the association froi;i carrying
on certain practices which the Government charged were a violation of
the Sherman anti-trust act.

Phosphate Rock An editorial in The American Fertilizer for JiAX^e 13

in Florida saysr "The United States has a practical interest in the doings of
the whole world—the theorists to the contrary notwithstanding. The
prosperity of a certain section of Florida depended in a measure on
the export of phosphate rock. Important discoveries of rock were
made in northern Africa. The world war prevented the prompt develop-
ment of the deposit, but the French owners finally built a railroad,
and began to ship rock in quantity. A corresponding depression af-
fected the Florida industry. Now an uprising of wild tribes of
natives, known as the Riff revolt, has stopped work at the Moroccan
mines, and the export demand for Florida rock is improving. If the
revolt continues for some time, or if the natives should drmve the
French out of Morocco, which is not likely to occur, there v/ould be a
real boom in phosphate rock mining in Florida."

"Stabilized" Sioux City Live Stock Record for June 13 says: "Half of

Markets those who are engaged in howling for a» {stabilized' market don't
really w?nt it. Producers, being hnman, would like to see the market
for anything they sell 'stabilized' on a high level. Consumers, be-
ing equrally human, would like to see the market for anytming tY^ey

'b^xy 'stabilized' on a low level. So it is a dead certainty that

neither side vtants a stabilized market if it is on the other fellow's
level, and only a part of then tyant it on any level. If those vho
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are doing the hor/ling rorJly kne;7 ^Thr-t a str.bilizod nr.rket means it

is -doubtful YihefhCT we would hco.r any r.iorc about it, says the lira,tional

Stockman and Earner. Stability in prices, in any open market, cn,n

come only vith the stahility in conditions of all sorts That may be
desiro-Dle hvi.t ,it is inv^oBSible as long as nature a.nd men are as they
are, and they can not change from inconstancy to constancy. There is

only one chance to stahiliae, and that is to control. Nobody rrants

anybody to control, no interest or class ii7ants any other interest- or .

class to control, in fact, control is impossible, as it should be*

Therefore we are going to have unstable markets Just as long as con-
ditions are changing and with their shifts the id .--as of men are shift-
ing. So T73 might as well quit rorrying about 'stabilization' and
trust to the influences i;7hich nature, human nature included, and
modern business methods have devised to equalize so far as that is

possible. If ne go on vrorrying about it and morjceying with things vre

shall lose that priceless thing, the open market, T7hich has done and
is doing more for the people than any othsr one thing. The open market
will cure itself of instability quicker than all the remedies de-
vised by all the doctors of economics can cure it."

Sugar A New York dispatch to the press of June 16 states
,
that

Price Arbuckle Brothers announced June T-^;, an advance of IQ points in the
price of refined granulated sugar, making the new quotation 5.60 cents

a. pound

-

Sugar In an editorial on f'he sugar iariff. The Journal of Com-

lariff raerce for June 15 says: " ^. great d'3a.l more interesting than

the decis*i.3n, \7hich had been foreseen, are the reasons given for mak-
ing it. The President tokes exception to the methods of determining
production costs for purposes of comparison and tariff revision, point-
ing out that it is possible to get ridely differing results on the

basis of the same data by different methods of interpretation. The

President does not, of course, mention that his objection applies not

only to sugar but to all other abortive attempt;s to determine compara-
tive production costs. He does, however, indico/ce a repugnance to

methods of averaging production costs which rou?.d have certain hi^-
cost growers incompletely protected There is another as-

sumption in the Presidential message not entirely borne out by the

facts. It is that the farmers and the laborers in the beet sugar
fields will share with the factory owners the advantages of protection.
Those who are cognizant of the conditions under which the cheap labor
of whole families, Mexicans and others, are utilized in the beet
sugar fields may question the advantage which American labor has over

the native and imported labor used in Cuba cane fields. The latter
are said to be well paid by comparison even with American standards.
The competition of Cuban cane sugars with American beet sugar is,

indeed, rather a comparison of lands than of labor. As for the

farmers whose interests are at stake, various organizations have

publicly charged that the benefits of protection do not accrue to

them under their contracts with the factories. Unless we had some

device for guaranteeing minimum farm prices for sugar beets along with
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a gro.nt of protection to the industry, there is no viny of knoring to
what extent the farmer hcnefits hy import duties. All t;o can knot;

with certainty is that the consumer pays."

A Fort Worth dispatch to the press of June 16 states that
wool bTjying has been resumed in Texas. The first sale reported since
contracting ended in December was 80,000 pounds, taken by buyers for
Draper & Co., of Boston, at San Angelo .last week» The price is under-
stood to have been slightly under 50 cents per pound. Forty per cent
of the 1925 spring wool crop in Texas wr,s contracted for at an average
price of 50 cents. The peak of the contracting price was 60 cents,

A Portland, Ore., dispa.tch says that the sale Of wool in the
Pacific Northwest is almost negligible. Producers and buyers ai^e far
apart in their ideas of price, the spread being about 5 cent^ a pound*
Producers in Oregon, Washington and Idaho are believing that the inl-*

proving tone of the market in the Atlantic Coast States will be re-^

fleeted in higher prices for clips later in the season.

fool Statistics An editorial in The Wall Street Journal for June 16
says: "Lack of dependable statistics on vrool production, consumption,
imports, exports and stocks has always been a source of annoyance and
confusion to the industry, to say nothing of the heavy losses as a
result of ignorance. If the In'jernational Institute of Agriculture at
Home will collect and publish. world wool figures a much needed service
to both buyer and seller will be the result. Something of the kind
should have been done loi:gago. It seems almosjr necessary in matters
of this kind that an unsafe structure should collapse, r/ith serious
injury, before these common sense metho'la are adopted. This was cer-
tr?inly the case in the wool trade. On December 1, 1924, wool had de-
clined to a point recalling inflated war prices. Speculative opinion
talked of famine.' Manufacturers were scared into buying at prices
that they ho,d well considered prohibitive. They were actually contract-
ing for wool on the sheep ',s back six months before shearing. Then the
situation changed. Within a month mills were finding it difficult to
sell goods manufactured from high priced wool and enforced curtailment
became countrywide A conservative market for wool could be
developed with trustworthy statistics. Unlike cotton, which can be
radically changed from month to month by weather fluctuations, wool
production really requires about two years to move between extremes.
With information from ten leading countries, handling approximately 85
per cent of the world's wool, buyers are not likely to purchase blindly
on false famine rumors The establishment of figures of production
which everyone can tra&t should go far toward stabilizing the woolen
industry."

Wool
Buying
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Section 3

iVlAEKET qUOTATIONS

Jarra Products Jvne 15: Irish Cotbler potatoes from Virginia and She
Carolinas closed mostly around $4.50 to $5.00 per "barrol in city
markets; $4.00 to $4.25 f. o. "b. Elizabeth City, IT. C, and $4.50
to $4.75 f. 0. "bo Onley, Va. Mississippi tomatoes sold at $1.30 to
$1.65 per four-hasket carrier in constiming cen'oers,- $1-30 to $1.35
f. 0. b. Crystal Springs. California Salmon i'int cantaloupes mostly
$3.00 to $3.50 per standard 45, top of $4.00 in Baltimore. Georgia
Early Rose and Carman peaches brought $3.00 to $4.00 per six-basket
carrier in terminal markets. Florida Tom Watson laatermelons , 22-30
poiond average, sold in the Leesburg section at $225 to $540. bulk per
car f. 0. b.

Chicago hop^ prices closed at $12.90 for the top; bulk of
sales $12-20 to $12-75; medium and good beef steers $8.50 to $11;
butcher covs and heifers $3.75 to $10.75; feeder steers $5.25 to

$8.25; light and medium v;eisht isreal calves $8 to $10-25; fat lambs
$13.75 to $16; yearlings $10.50 to $14; fat cires $4 to $7.

, Grain prices quoted June 16: Ho. 1. red rinter Chicago
$1.85; Ho. 2 red \7inter St^ Louis $1.75 to $1.78. Ho. 2 hard printer
Chicago $1-63 to $1.64 l/2; St. Louis $1.64. No. 3 mixed com
Chicago $1.09 l/2; Minneapolis 99^^ to $1.01; Ho. 2 yellow corn
Chicago $1.11 3/4 to $1.13; St. Louis $1.02 l/2; Ho. 3 yellow com
Chicago $1.10 I/2 to $1.12 I/4; Minneapolis $1.05 to $1.06; Ho. 2
T7hite com St. Louis $1.09; Ho. 3 v;hite com Chicago $1.10 to $1.10 l/2;
Ho. 3 white oats Chicago 49 l/4 to 50 1/4^^; Minneapolis 44 3/8 to
44 7/Q(P; St. Louis 52 to 52 l/4^.

Middling spot cotton in 10 designated spot markets up
31 points, closing at 2^'52<p per lb. Hew York July future contracts
advanced 27 points, closing at 23.71^. (Prepared by 3u. of Agr. Econ.)

Industrials and Average closing price June 16. June 15, June 15, 1924.
Railroads 20 Industrials 129.55 128.43 93.80

20 R. R. stocks 98.09 97.80 85.01

- X -
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DUVEL OU LIVEEI'IOEE An Associated Press dispatch fron Chicp,go to-
BEPORT day says: "Cementing upon published reports that Jesse

L. Liverr.iore of New York had sold vast anounts of grain
futures short, J. W. P. Duvel of the United States Departnent of Agricultu.re de-
clared June 17 that 'the story has all the earnarks of a yarn put out with the
purpose of influencing the market. Personally, I thirik sone one was trying to
mislead the bLiyers liy nsking it appear that Mr. Liverraore night "be short 5,000,000
or perhaps 50,000,000 bushels last spring, ' Mr. Duvel added. »But what he did
last spring x.irkes no difference now. I> do not know whether he traded in this
ai-.icunt of futures, but it nakes no difference whether he did or not. It could
not influence the present naifcet.'"

DAIBYM©! OPEN A New York dispatch to the press to-day sta-fees

CONVENTION that over 13,000 dairynen cane to New York yesterday and
300 nore are expected to-day for the annual neeting of the

Dairynen' s League Cooperative Associations which began this norning. The neet-
ing pronises to be the largest gathering of dairy farners ever assembled in New
York. G-eorge W. Slocun, president of the organization, will be one of the
principal speakers at the opening session. He will announce in his report that
New York nilk consumers at present enjoy the highest percentage of guaranteed
ncn-adult erated nilk that the city has ever knowi^.. Asked yesterday to con-
nent on the charge recently nade by Harold Aron, chairman of the publicity
corxuttee of the Republican Advisorji Committee of 150, that the nilk supply of
New York City in the main was adulterated, Mr. Slocnri characterized the statement
as "city political football,"

HOOVER ON ELECTRIC A San Francisco dispatch to the press to-day
REGULATION states that Secretary Hoover, of the Department of Con-

m.erce, holds that there is no need to have Federal regu-
lation of the electric pcwer industry. He so informed members of the National
Electric Ligbt Association, in convention at San Francisco, in a speech June 17,

in which he declared that, in the nation-wide sense, our State legislatures have
been equal to their* ta,sk of protecting the public and that State Public Service
Commissions are doing their Jobs well? likewise, dem.ocracy is demonstrating its

ability to retain mastership in its own house. The report says the address
was well received by the delegates and was construed as another indication that

the National Government does not propose to interfere with State activities of

a,ny sort "unless it is absolutely necessary for the country as a whole.
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British Farm Later An editorial- in Coimtry Life (London) for Jmie 6 says:

and Education "farmers and educationists are apt to be at loggerheads, and must be

until they come to an arrangement regarding the education of the

ordinary farm hand. How woefully they at present misunderstand one

another appeared in the address given hy the Minister of Agriculture
himself to the Kent Education Committee last week. 'There are many
misunderstandings,' said Lord Eustace Percy, 'between fa.rmers and
teachers. They arise almost inva.riably from the fact that the

farmer thirJcs that a, really well educated youth is too good for the

farm'. If a farm.er is asked why he fights shy of such a, boy, his
answer is very different from this. His complaint is not that the
boy knows much, but tha,t he knows too little. Ee may have plenty to
say about subsoils, flora, praning and local history, but he is

utterly ujifitted to handle a plough, to hedge, or undertake a ca,reer

of toil. The educationist argues that the better a man is educated
the better ploughman he will be The educa.tion provided by the

County Education Cont-nittces is a, fine thing. It was irnpossible to

go round the Kent Committee's exhibition at the Bath a.nd Yi/ost Show
without being enormously impressed by the enthusiasm of the staff a^nd

the success of their efforts. Besides ha.ndicrafts for the boys, and
baby-work, housewifery and cooking for the girls, a, m.ost attractive
aeries of instrij.ctions

, grouped under the nam.e 'Loca-1 Surveys,'
arouses the interest of pupils in their immediate surroundings.
Botany, nature study, ga.rdching, clementa.ry geologj'', fruit-growing
and local history a.re among the subjects learnt between tv.'elve and
fourteen years of age. Each school has its own garden, and there
is no doubt tha.t this bra.nch of school work is of real va.lue

But the crying need of the la.nd is for sound laboring men of the

old cla.ss, who know their job perfectlj' and will produce increase
by :|atient toil. In no other ivay can Ha.ture be made to yidld her
gifts The other a.lt crna,tivc, and the most hopeful,
was rccorjiicndcd by Lord Eustaxc Percy, namely, the organization of
centra-l schools. The principa.1 of those is to convert in caxh group
of pa^rishcs one of the elementary schools into a central school
where the more pr-om.ising lads anS those who wish to speciaJize in

some branch of rural cra^ft can do so dn.ring the last three years of

the elementary course The Minister pointed out the necessity
for its being in a, villa.ge, and not a. tov/n. In svcCh a rural centT&l
school the boys ca,n receive a far more practical teaching than is

possible ordina.rily Eairners can allov/ students to work in
their fr^rms and orchards, they can give talks and the results of
their experience, a.nd arrange for their local e^q^erts—the ploughman,
the hedger, the thatcher, and the like—to take what amount to

apprentices. In these latter crafts, especially, the dem.and for
young men is very grea.t* the supply a,t present nil. Centra.1 schools
would be by far the cheapest (and to the ra.te-paying feirmer cheap-
ness is an imperative consideration), ajad most practica,lly effective
method of fitting the youth of the countryside to take -jp agri~
cultural i7ork of the kind tha.t is most urgently needed."
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3p.n?,da Lifts The press of Jmie 17 states thr.t the Canadian import re-

Cattle San strictions on cattle, sheep, sv;ino and goats from all States except

California, Neva,da and Arizona have been removed "by order- of the

Department of Agric-ulturc, dated June 10, says telCcTraphic advices

t<S the Department of Commerce from Trade Commissioner L. Meakins

at OttaT;'a.

Canadian Rural An Ottawa- dispatch to the press a»f June 17 states that

Credits the Government's rural credits bill, under preparation by Acting
Minister of Finance Robb, v:ill provide fcr advances of -op to

$10,000,000 to the provinces fcr distribution cn long term loans to

farmers. The loans yjHI be secured to the Dominion by provincial

bonds deposited v/ith the Treasury.
i

arain Earketing The Journal of Com-ierce for Jun.e 12 says: "The Grain

Conpa^;^- Marketing Co., it v/as intimated tr-day, must either raise $4,000,000
by July 28 or it will have to unscramble its big elevator interests.

This intimation was made by a man largely interested in its affairs

and active in its managem.ent, but vfho refused to permit his name

to be mentioned. The company was incorporated ^mder the laws of

Illinois about a year ago, with $26,000,000 capital, of which

$4,000,000 is preferred stock, $1,000,000 of stock valued at $25

a share and 1,000,000 shares at $1 a share. It began operations

August 1, 1924, with the combined interests '^f the Armour Grain Co.,

the J. Rosenbaum Corporation and Eosenbau-.i Brothers. It has handled

an immense vol^ime of grain, ha,ving elevators at a-11 the lea,ding markets,

and hs.s done a large cash grain and speculation business- The company

has not been permitted to sell its stock in Illinois and Indiana and

a report from Lincoln, Neb., to-day said it had voluntarily withdrawn
from stock selling operation in that State, where it had asked for
a permit to sell $750,000 worth of stock. Wcien the company began
business August 1, 1924, there was $4,000,000 put up by George E.
Marcy, president of the Amour Grain Co., E. F- and E. S. Rosenbauiu

and E. L. Glaser. Their money is said to be due July 23, when the

option of the farming interest expires."

Taxation "Basing taxation on the earning capacity of a farm, or
a factory, will not in our opinion- reduce the tax burden. Further-
more, if you base the tax ra.te of a farm on the earning power of that
farm, what kind of a market va.lue are you going to put on that farri^

when you take a notion to sell it? If the prosp-ective buyer has
sense Enough to run a farm, he will base his bid on the earning power
of that farm We fail to see that it is going to m^ake any
difference whether a ta.x rate is fixed on ea.rning power, or selling
price, of a farm, or a.ny other business, unless there is, first and
foremost, a reduction in the am.ount of revenue from taxation needed
for the operation of Government." (SiouK City Live Stock Becord,
June 9.)

lobacco Con- , The press of June 17 states that the American Tobacco
ference Company, the Imperial Tobacco Company of Great Britain, the tobacco

cooperative associations and large individual • producers of tobacco
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v,'iil be invitod tn a confercncG in T7p,sliinr:t'-n r;itli nenacrs of the

Federal Trade Ccrxiission to be held J^one 25. Copies a tentative

rep-i^rt upcn the Trade Cc:xaission ' s invest iga.t ion xmdcr the terns of

the Smst-Ucrris resolution, adopted by the Senate just prior to the

adj ournraent of Congress, have been furnished each of these. The various

interests will be given an opportunity to r.iake su.ch suggestions con-

cerning this' docwAent as they uay desire to present, fcllc^7ing Thich

a final report will be drafted for presentation to President Coolidge.

Copies of the tentative report will not be given general public dis-

tribtxtion at this tine and the coaing conference will be a private

affair The resolution calls for the making of a report by the

coHEiiSsion to the President on or before July 1.

7;heat Market In an editorial review- cT the departr.ient's June 1 wheat

forecast. The New York World for June 14- says: " "Wheat prices

have been declining in the Chicago market since the Governnent's re-

port cane out. The reasons for this apparently paradoxical fall of

price in the face of short supply are evident to ever^^body except the

famer The hone price of wheat refuses to respond to the

shortage because • the world's narket refuses to respond. The

\7crld's narket fails to respond because the jtoerican shortage pronises

to be r.iade up by a heavy surplus yield in Canada alone, to say nothing

of other sources of world narket supply. The situation is just the

reverse of last year's. Then our own crop was large and prices were

nevertheless high. And they were high because the Canad&an anong
other outside wheat crops was short, and the world* s market was conse-

quently high."

:7ocl Figures The press of June 17 states that western wool growers
Asked are proposing to petition Congress when it convenes in Decenber for

legislation which will raake it conpulsory upon all dealers and manu-
facturers handling and consuning wool to report upon their activities
to the Bureau of the Census. It was learned at Washington ihat the
National Wool Growers Association, of Salt Lake City, Utah, and the
California Wool Growers Association, of San Francisco, among others,
are particularly interested in the proposal.

Wool Sales The press of June 14 says; "Sons buying of domestic
wool clips from growers' associations has taken place lately, but the
prices paid have not been made public. There is, however, no general
purchasing in quantity here or abroad. Everything is apparently wait- '

ing for the resur.Tption of the auction sales next month in Australia and
at London, when a line on prices may be had. With anything like
a free narket, most persons are inclined to believe that there will
be further recessions. There raay be a test of the ability of holders,
nariy of theija speculators, to stand out against lower prices, "
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Dep-'^rtnent of H. J- Waters, writing on Governnent crop reporting in

Agriciiitt^re The Weekly ICansa^s City Star for Jtme 10 says: » It is con-

1 ceivable that Iceopinrcr the putlic ignorant of the fr,3r;ier's plantings,

prospects and harvests and liniting the distriDUtiion of this knowledge
to the farmers themselves raight "be oz eone a,dvantage to the nan on

the farm. But s\ich benefits wo-j.ld he ter.Tporary, and in the end raight

be positively injurio-as to the producer. Overproduction creates a'

"bad situation; cverprcducticn that goes n:indiscovered until the

product reaches the narket is disastrous. Besides, in Tvhai? way could

the famer get this information regarding his neighhor's plontings,

prospects and harsrests trhile keeping that same inionuation from con-

sumers and dealers? Drive the G-overnnent out of the "business of

collecting and disseminating crop nev7S and we instantly deprive .farraers

and consumers of any oasis on which to form a judgment, of the valv.e

of food materials. In the meant ine, speculators would go on gathering

their own infcmaticn just as they do now- It would be a merry

tine these speculators would have, buying the products -f the farmer
and selling' them to the consn^ii^' with both the farmer and cons:;i;;e2''

totally ignorant of the supply. farmers are not sufficiently organ-

ized to collect and disseminate this knowledge themselves and for
their exclusive use. Cons-amers are as lacking in organization as

famers. Present market fluctuations are violent and unwarranted,
but they are tame compared with what they would be if the sellers and

buyers were ignorant and only speculators were informed regarding
supplies. It was to correct exactly this situation that the Govern-
mcnt was set to collecting and disseminating inforoation regarding
fam conditions. The Go^-emnest is the only unselfish agency, the
only one which represents equally all interests, the only agency tha.t

has no reason for col -ring the real facts. And what harm csn the
promuLgati'.n of real facts do? Dissemination of this information
does not change the situation in the slightest degree. But it does
help to stabilize the m-arket on the basis of the real supply. This
much is certainj Crop reports and estimates of livest(x;k and grain
and hay production will continue to he made and disseminated. The
only question left for us to decide is whether these estirJtates and
forecasts shall be made by disinterested and impartial agencies such
as the State and Federal Departments of Agriculture, and the facts
as fo-'jnd have wide and irxiediate publicity, or shall the estimates
be made by those \7ho can profit m.ost by their use and be diatributed
only to those making such selfish use of the information? Any
farraer who feels that the State or Government is prying unduly into
his affairs, and that the Department of Agriculture should -shut up'
as bidden by the potato growers to do, should reflect on this fact."

2 In a review of Dr. Marla.tt's article on "Plants and
Plant Pests," in The Atlantic Mciithiy for June, The Hew York Herald-
Tribune for Juiie 11 says: Claaiman Marlatt makes a great point
of the indorsement of Q,ua.rantine 37 by a special committee a.t a gen-
eral conference for its discussion and appraisal in Washington in 1322«
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This coixiittee ms. selected "by Secretary Wallace vatb the advice of
the Horticult-aral Board, It was ha.nd picked, Mr. Marlatt deceives
himself that dissatisfaction with his "board's nethods is c^^nfined to

a small circle of 'propagandists, ^ The whole cc^jiztrj is interested
in the anomaly of a little h-'area-ri Tvith a special microscopic f-unction

throttling on inpcrtant "branch "f connerce. Congress also sho-ald he
interested and, ahove all. Secretary Jardine, who has full authority
over the Horticulture Board."

Section 4
laSKET QUOTATIONS

Pam Prodvicts Jvme 17: Chicago hog prices closed at $13. for the top and

$12-20 tc $12,85 for the "b^^lk. Mediw.i and good heef steers $8.35
to $11.25; "butcher cows and heifers $3.75 to $10.75; feeder steers

$5,25 to $8.25; li^.t and nediun weight veal calves $8.50 to $10.50;
fat lanhs $14 to $15.25; yearlings $10,50 to $14 and fat e^jes $4
to $7.50. '

, ^
ITorth Carolina Irish Co'chler potatoes closed at $4.25 to

$5.00 per "barrel in city markets; $3.75 to $4,00 f. c. "b. Slizaheth
City. California cantaloupes generally lower in city narkets "but

higher at shipping point. Ir.iperial Valley Salmon Tints mostly $3.00
to $3.75 per standard cra.te of 45 melons in constrr.ing centers; $2-00
to $2,50 f. 0. "b. El Centre. Texas and Mississippi tomatoes, fours,

sold at $1.25 tc $1,50 in leading m^,rkets, Georgia Carman peaches
in siy.-"basket carriers a.nd bushel "baskets ranged mostlj'- $3.25 to $4.00
in terr.iinal narkets and $2 to $2-65 f . o. b. Macon. Ton Watson
waten-:ielons declined $150 to $175. in the leesburg section Crf Ilordda
to a range of $200 to $500 bulk per car f . o. b, and in city narkets
^7eakened to $450 to $700.

Grain prices quoted J\m& 17: No. 1 dark northern
Minneapolis $1-60 to $1.73 l/2. No. 2 red winter St. Louis $1.75 to

$1.77; Kansas City $1.70 to $1.7G. ITo- 2 hard winter St. Louis

$1.65; Kansas City $1.52 to $1.71. Ho. 2 mixed c a.m Kansas City

$1,03 to $1.05 1/2; No, 3 nized com Chicago $1.11 1/4; Minneapolis

$1.05 1/2 to $1-07 1/2. No. 2 yellow corn Chicago $1.13 I/2 to $1.15;
St. Louis $1.12 to $1.13; Kansas City $1.07 tc $1.07 1/2. No. 3

yellow corn Chicago $1.12 to $1.14 l/2; Minneapolis $1.09 I/2 to

$1.10 1/2. No. 2 white corn St. Louis $1.11 to -^1.11 l/2; Kansas
City $1.04 1/2 to $1.05 I/2. No. 3 white com Chicago $1.11 I/2.

No. 3 white oats Chicago 49 I/2 to 50 ll2<p; Minneapolis 47 to 4? l/2<^;

St. Louis 52 3/4 to 53^; Kansas City 51^,
Closing prices on 92 score blatter: New York 42 l/Sy;

Chicago 42^; Philadelphia 43 l/2';7; Boston Office closed accoimt
holiday "Bunker Hill Day."

Middling spot cotton in 10 designated spot markets de«*

clined 31 points, closing at 24.21^ per lb. New York July future
contracts declined 32 points, closing at 23-39fJ, (Prepared by Bu,
of Agr- Econ,)

Industrials and Average closing pries June 17, June 16, June 17,1924.

Railroads 20 Industrials 129.80 129-66 93.57
20 R- R. stocks 98.14 98-09 84.68

(Wall St. Jour,, June 18.) - x -
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iKE G-PiAIIJ "lxA-MST-IUG- a Chicago dispatch to the press to-dr^.y sa,ys:

COLPliTY "The fate of the Grain LIpj±:oting Company, i%, was said last
night, depends on the outcome of the directors meeting

scheduled to he held to-day at the merger organiza,tion^s hcadqur:.rtcrs. Raising
$4,000,000, the initial pajnriiont on $17,000,000 vrorth of the vendors' properties,
by July 28 is the task of the officials of the Parmer Cooperative Company, a
comhination of the Arr.iour and Bosenhaum temina-1 elevator interests. If the
money has not hccn raised "by to-day and the directors meet according to plans, men
close to the affairs of the company predict that steps vill he taken leading to the
dissolution of the merger."

DAIEYIylEU'S LEAGUE The Hew York Tames to-day states that 2,000 dairy
COMEHTIOIT farmers attended the annual aeeting of the Dairymen's Lcaguo

Cooperative Association in Uew York yesterday, Trith several
hundred v;oman delegates and members. This is the first meeting of the associa-
tion in uhich wonon have taken an active part. A discussion of iTomcn's part in
the cooperative market movement \7as started early in the day by Mrs. Ruby G-rcen

Smith, secretary of the "Eev York State Federation of Home Bureaus. Ivirs. Smith
predicted that in the near future the country roadsides r/ould be lined trith cooperar-
tive stands, particularly milk bars, replacing the present "hot dog stands."

Francis H. Sisson, vice president of the Gu?,ranty Trust Company,
v;ho said -.he had spent the first thirty years of his life on a fam, T;as the prin-
cipal speaker. He ^phasi-zed the importance of the recent development of pro-
ducers' cooperative marketing associations and declared that this system of market-
ing was the great hope of the dairy business of the future. "There is much in

common between the men of the country and the .city," he said. "Yet for years they
have been wrking very far apart and with little knowledge of each other's con-

ditions and [problems. There is a mutual' dependency, and because -vre trant to

promote and develop closer and more friendly relations, the directors of the

league decided this year to hold the- annual meeting right at the heart of our
greatest market."

.

George W. Slocum, president, of the league, was chairman of the

neeting. In his report, Mr. Slocum stated that New York^ City alone consumed
more than 3,000,000 quarts of milk a day. Pour hundred- railroad cars, he said,
were needed to transport the milk there daily from the 4Q/)00 farms located in six
Stated. "It is estimated", said Mr. Slocum, "that during the last year New York
City had to feed seven and a half million people. This includes more than
6,000,000 residents in the five boroughs of tlie city and about a million com.muters

and visitors." ^
.

•
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Cotton An editorial in The Wall Street JoTjrnal for J^jne 18 says: "At

the present market prices cotton in the middle of Joine is selling, roughly,
at ahout seven cents a pound lander the quotations of a year ago, with a
statistical position raxher curiously parallel. So far as the new crop is

concerned. May and June promises are notoriously \int rustworthy, although
they are given a literal iiirportance by the trade. One certainty is an
almost nominal carryover on July 31, which appears to "be ignored, to judge
from the relative cheapness of the staple as compared with 1S24. From the
season's supply of 15,100,000 "bales, roughly, 13,120,000 bales have been
taken for consumption, leaving rather under 2,000,000 bales on hand. These
figures include e3cports to date but not mill cons-umption, for the first half
of June, which estimate -is not yet available. Last year the total supply of
cotton was smaller, being around 12,400,000 bales, but the remainder for
the needs up to the end of the crop year was about the same. It follows
that the reason for the present disparity in price is to be sought in the
growing crop. Cotton conditions are flattering, but the market seems to
ignore a situation which will become sufficiently obvious in the next few
weeks. Throughout July and August the plant enters its critical period
and tests the promises of June. This season insufficient rains through*.

out the winter and early spring have left the subsoil without adequate
moisture as a reserve for a protracted drj- spell- Copious rains, most
judiciously distributed, would be needed and are, it need hardly be said,
somewhat unusual near midsummer. If they were too copious there is always
the weevil trouble close around the comer. A generally wet summer means
heavy infestation. As the crop approaches its gradual stage it can be
seen, therefore, that much depends upon rain and sianshine in just the right
proportions. This is an ideal condition which only the most temerarious
speculator would gamble upon. There is at least the assurance of an end

—

season shortage which would seem to make cotton at present levels look
intrinsically cheapo Cotton at going prices seems to have discounted about
the maximum hope for this year»s yield, but to have made inadequate .

'

provision for the chapter of accidents."

Hoover on ^eodcre Ivi. Knappen reports the result of an interview with
Agri- Secretary Hoover on economic conditions in The Magazine of Wall Street
cul- for June 20. Mr. Knappen says; " As I understand him Hoover
ture thinks that a major part of our chronic economic ailment is due to the fact

that Aaerican agrictGLtpxe is to a considerable extent on a free trade basis,
because it has exportable surpluses- The price of these surpluses (and even
of the whole cost) is detennlned in all years of 'peaks' in production by
the price that the poorest and lomest wheat raisers of the burnt plains
of India or the dreary steppes of starving Hussia accept:.; L4bout 60
per^cent of the commerce and industry of the United States,' he says, 'is
directly from the production of our farms. It is obvious, therefore, that
the^commercial community has vital self-interest in the development of
agriculture entirely aside from the desire of every good citizen for the
progress and stability of the whole ITation. Likewise as Secretary of
Commerce and a citizen, I am as deeply interested in the success of agri-
culture and the welfare of the famer as in the prosperity of any branch of
commerce, industry, or finance.' Admitting that it is hard and dreary
business to think. Hoover than goes on to suggest that it may be advisable





Vol. XVII. Ho. 68 - 3 ^ June 19. 1925.

fot the iTa-tion to think long Bncugh aTsout the agricultural problem to
devei6p 1/iftiat h6 is fond of Calling a 'long-view policy'. He sees no
hope for stability for agriculture or fcir the general "business world so

long as the fafmer's route is one of ups and ddtms, with the dotms
often determined for a whole crop or grbup 6f crops by the compfetition
for a small part of the total market of anemic HiUdbo tybtfi or Stalrving

Russian raoujiks. So, he says in effect, let us think oiii and see
whether we can not eliminate the low-standard foreigner from agriCultui'al
price-making for the United States Briefly stated, the Hoover
idea hero is to set our farmers to growing what we now import on the
acreage that is now devoted to growing exportahle surpluses of other
crops. Grow fla:sseed, produce wool, make sugar and automatically tinxn

off the Tdieat experts; In other worSs, get and keep the
American fanner -irnolly within the American standards and the American
ma,rket, except for such crops as he can make the world price for. Proper
tariffs will quickly accomplish this end, and its realization will
put the farmer on a higher level of returns all around "because our

rapidly growing population is nearing the point when it can ahsorh all

the products of the easily cultivahle lands a.nd make remunerative the

cultivation of our marginal lands. 'If we allow our national policy

to drift,' he explains, 'so tha.t' ive have this dependence upon imports

f«r certain essential products, and at the same time a dependence upon

e;cports for disposing of other products of our farms, we shall he in-

volved in a constant drain for enormous militaty expenditures to pro-

tect "both our necessary iniports of foods a,nd to prevent export emhargoes

aga,inst our farmers, t In effect: Use yo-ur heads or prep&re to fight

for food and markets for food; and continue to live in an -onstable

"business world, because you will not stabilize the foundation — agri-

culture "

Rail Rates The Magazine of Wall Street for June 20 says: "The Inter-

state Commsrce Commission is on the horns of a dilemma in regaxd to

the railroad irate situation in the rlJorthwest . Shippers are urging

reduction <if rates whereas the railroads have presented petitions for

increases. The administration has largely been responsible for spon-

soring the number of rate raductions made on agricultural products

during the past year by the Interstate Commerce Commission but this

body is now evidently averse toward taking any further action along
this line. On the other hand, it is not clear that they will grant the

petitions of the railroads for higher rates. It will probably be
suggested to the carriers in the territory that they continue to make

progress alon^ the lines of operating economies and trust to an increaae

in traffic to bring up their profits. The situa,tion thus seems to

have resolved itself into a form of stale-mate."

St. La'Sirrence An editorial in The Country Gentleman for June 20 says:

Waterway "Midwest farmers who have been agitating for years for the St. Lawrence
Waterways project may yet live to see ocean steajuships loa,ding with
grain at the ports of Duluth and Chicago* Progress is being made, but
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it is the sloT?r, painful progress of internr.tiona.l diplomacy. Agitation
for a deep v/?,tcrway. up the St. La^7ronce began a-bout seventy-five years
ago. In the 90 's it was the subject of Congressional resolutions and the
calling of an international convention. Then interest died down until
1919, since which time agitation has been cor^tant, backed by all the

nationa-l farm organiza,tions, Uow the governments of Washington and
Ottawa have agreed on a preliminary program and a joint board of cnginecre
has been appointed to report by the end of April, 1926. The main sub-

ject of contention has been the diversion of water into the Chicago
Drainage Canal, This is a giiestion Canadians are very touchy about a.nd

they want it thoroughly inves':igateii. l!Jhen the American commissioners
suggested that the diversion of water at Niagara Falls be also included

in the investigations the suggestion met with a cool reception. Canada
is already diverting almost twice as much water for power uses at that

point as are tteplants on the Am^ericaa side. This difficulty of the
diversion of wa,ter will come up /again after the engineers report before
the joint commission that will b'c entrusted with drawing up a treaty
between this country and Canada Once the work gets under way -it

might conceivably be completed in five years, but more likely it would
be ten before boats would be loaded with wheat at Duluth direct for
Liverpool. Some day, of course, the project will be completed. It is

an interna,tional necessity^ Tb.Q people of the West in both countries
need an outlet to the open sea and.,the people of the East need the power
for thier industries. It is lsu?>0D<i.i4i7i'rDlQ that a great waterway leading
to the heart of a continent and a sotircQ of power equivalent to 60,000,000
tons of coal a year should lie idle forever "

Wlieat Specula- In an edittosrial on wheat speculation. The Journal of
tion . Commerce for June 18 says; s» Ho attempt is here being made to

justify what went on in the wheat pit at Chicago or much that goes on
there more or less regularly. • Let there be no misunderstanding on that
score. The trotible with the attitude of Government officials in this
matter is simply that it is warped well- out of aligrracnt with the real
heeds of the situation, that iif is based upon the mistaken notion that
in some manner the fanner was seriously hurt by- the events which took
the water out of wheat prices and that it appi'-iently fails to take into
consideration the fact that no su.ch operations on the short side of the
market would have been possible had not values been marked up beyond all
reason by previous operations qn the part of the sstne class of specu-
lators that are so heartily condemned for selling wheat contraots short
when the market was ripe for action of thife sort There is

plenty of room for reform in the wheat futures market, just as there is

need for a good deal of change in some of our other speculative practices.
Just how needed impsovement is to be effected it would not be altogether
easy to say, but at least a beginning could be made by dropping all
hypocrisy about the subject."

Wool SiTatistics An editorial in The Journal of Commerce for June 18 says:

"The movement to make it compulsory for dealers and manufacturers handling
and consming wool to report their activities to the Bureau of the Census
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is logical soquence to the r.ir,rkct disturbances thrit have occurred
during recent nonths. Unquestionably the lack of any adequate statis-
tical scr^/icc has cnh?jiced the mad price fluctuations and given nuch
TTidcr scope to speculative activities of all sorts. Discussion of the
possibility of establishing a futures narkot for rav; tooI that TOuld
offer hedging facilities to the rianufactur-.sr- has a.lso boon rife of
late. This novcncnt further crnphasizos the need for more coi'nplctc and
reliable statistice-1 services, without TJhich organized trading in futures
could do no good and v/ould certainly be productive of an infinite arao-unt

of ham. Thoro is no gainsaying the. fact that a partial information
son^icc such as vre novr have in the United States,- based on the voluntary
cooperation of iranttfacturers, is not a good index of changes in business
activity and in confiBrrrptive demand for raw wool. Since the leading
interest in the industry refuses to report on wool consunption it is

clear than any coiaprchonsivo program must involve a general requirenent.
This is a pity, but experience indicates that it is the only alternative
to peaceful persuasion which fails to convincG noncooperators."

Section 3
MAEKET QUOTATIONS

Farm Products June 18: IrapeBial Valley Salmon Tint cantaloupes closed at

#3.50 to $4 per standard 45 in consuming centers and $2-50 to $2.'?5

f . 0- b. E^t Centre.
Ton Watson watermelons from Florida sold $150 lower f . o. b.

OcAla-. at $200 to $475 bulk per car for 22-30 lb. avere.s9 etock. GeoEgia
Carman peaches weakened slightly in terminal markets, bringing $3 to

$4.25 per six-basket carrier. 3<rorth. Carolina Irish Cobbler potatoes
closed at 50^J tp $1 ^wer in eastera cities at^^$4.25 to $5 per barrel
and 75^ flower at Elizabeth City at $o..75 f. o- b. Mississippi tomatoes

wrapped fours sold at $1.25 to $1.65 in leading markets and $1.15 to

$1-25 f . o. b., with Texas stock selling on the same price level.

South Carolina sixes $3.50 to $4.50 in the East.

Closing prices' on 92 score butter: New York 42^; Chicago
41 3/4 to 425?: Philadelphia 43^^; Boston 43^.

Grain prices quoted June 18: No. 1 dark northern Minneapolis

$1.59 to $1.75. No. 2 red winter St. Louis $1.75 to $1.77> Kansas

City $1.70 to $1.75. "So. 3 red- winter Chicago $1.75. !To. 2 hard winter

St. Louis $1.60 to $1.62? Kansas City $1.53 to $1.68. No. 3 mixed com
Chicago $1.12 §o $1.1? 3/4; Minneapolis $1„03 to $1.05. No. 2 yellow

com Chicago $1.13 1/2 to $1.15 1/4; St. Lcais $1.12; Kansas City

$1-08 1/2. to $1.09. No, 3 yellow corn Chicago $1.12 l/2 to $1-13 l/4;

Minneapolis $1-07 to $1.08; No. 3 white corn -Chicago $1.12 l/2 to

$1.13 1/4; Kansas City $1.05. No. 3 white oats Chicago 49 l/2 to 51(p'r

Minneapolis 46 l/8 to 46 '5/8^; St. Louis 50 l/2 to 52$^; Kansas City

50^.
Chicago hog prices closed at''$13.10 for the top and $12-50

to $13. for the bulk. Medium and good beef steers $8.50 to $11.50;

butcher cows and heifers $3.85 §o $11; feeder steers $5.25 ito $8.25;

light and medim weight veal calves $8.50 to $10.50; fat lambs $14 to

$16.25;- .yearlings $10.50 to $14; fat ewes $4 to $7.50.

Middling spot cotton in 10 designated spot mai5cets advanced

72 points during the wsek, closing at 24.45^ per lb. New York July
future contracts advanced 76 points, closing at 23.68^.. (Prepared by
Bu, of Agr. Econ.. - x -
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THE GBAIN Ii/L^£ETmCr Chicago dispatch to the press to-day states

COI'/i?iU:rf that three offers of financial aid to tide over the Grain
Marketing Company v;ere reliahly reported to te "before the

directors. The company has only "ontil July 28, londer its

contract, to repurchg-se from five old-line grain operators, :7hose properties vrere

leased by the company, $4,000,000 rorth of Grain Marketing Company stock. He-
ports that dissolution of the company iTOuld "be considered \7ere discounted "by

directors and officors, although it iras admitted that very little stock of the

nexr company had heen sold and it iTas explained that promotion of the stock "vras

just getting started." The offers to finance the corporation provide that the

party offering the aid pay the $4,000,000 to the operators, and that the Grain

Marketing Company repay at interest, said in one case to he fixed at 5 per cent,

as soon as enabled to do so by the disposal of stock. The names of persons offer-

ing to advance the money v?ere vrithhold.

ST. PAUL EECEIVERS ASE A llov York dispatch to the press to-day says:

BATE BJCREASS "Asserting that a freight rate increase v:&s needed by

the northwestern railroads, receivers for the Chicago,

MilTTaukee and St. Paul Railtray, in a statement issued June 19, advocated that

the proceeds of such an increase be segregated, pooled and distributed among all

carriers to their shotring of deficits belovr the accepted fair return on invost-

monts Distribution of an increase in this manner, the St. Paul receivers

declared, TTOuld seemingly be far more beneficial to the uestern carriers as a

whole than a larger increase not thus segregated and distributed in accordance

r/ith carrier needs "

SPAITISH OIL The press of June 19 states that by a recent decree

EEGEEE the export tax on olive oil, provided the oil is of Spanish
registry and is shipped in containers bearing clearly a national

trade mark, was lifted, effective June 1, according to adviceii received June 18

from Madrid. Olive oil exported in containers without these marks rrill pay the

regalar export trade provided for by the customs tariff. This decree further
provides for the limitation of the importation of oleaginous seeds to 40,000
tons, of ivhich 23,400 tons may be brought in between June 1 and December of

this year. These needs may only be imported for duly accredited man-dfacturers of

seed oil and are to be pro-rated among them in accordance vjith their individual
production under the supervision of the director general of customs."





Vol. XVII. No. 69 June 20. 1925.

Section 2

Canadian Cattle The press of June 19 states that the United States

Tariff Tariff Cormiission has accepted the report of its investigators on

the cattle industry of the United States and Canada. This is an

^ informative study made under the general poT7ers of the conmission,
Qxid copies of the report vrill "be made availaole to these interested
upon its teing printed. There has "been a great deal of mis-
understanding as to the effect of Canadian imports upon United
States production of stocker and feeder cattle, llunerous inquiries
were addressed to the commission and some months ago it vas de-
cided that there va.s sixfficient interest in the matter to warrant
the study which has just "been completed. It is understood from
outside sources that it shows that the protection afforded in the
McCvimher-Fordney tariff law is adequate, particularly with respect
to fat cattle and teef

.

Railroad Eates An editorial in The Journal of Commerce for June 18
says: "Scans optimists in financial circles are expressing the

view that at some time in the not far distant future the logic
of events will force Government authority to permit railroad com-
panies in the West to charge hi^er rates for their services. There
is a distinct tendency in certain quarters to turn attention from
the technical details of the reorganization plan designed to place
the St. Paul Railroad upon a sound financial "basis to the more
general "but equally important question whether a new and chastened
St. Paul Railroad system is to be given a reasonable chance to make
a moderate living. Yet in political c-ircles there is as little
evidence as ever that recalcitrant and shortsighted agrarian interes
have lost any of their power. lhat our farm or^nizations are
likely to say, when and if the Interstate Commerce Commission gives
serious consideration to the proposal that rates upon agricultural
products be raised above their present levels, mair easily be duTined
It is xanfort\3r.atc that there is so little real understanding of
the transporation sitimtion beyond the Mississippi River. Most
of the faraers of that region care little about the underlying

^ facts, but on the contrary content themselves with effort to ob-
tain concession after concession in the matter of railroad charges.
Others are all too ready to accept the easy assuiiption that the
rioting of the situation is simply one of finding some feasible
means of increasing rates, and that despite the fact that compe-

^
tit ion from ships operating through the Panama Canal is burdensome
even at present rates, and notwithstanding that a good many of the
carrier c3Dmpanies in question must do • all that they can to en-
courage and to stimulate agricultural and other development of
the country through which they run if they are to reach a position
of assured and regular earnings. In some quarters a disposition
is apparent to consider the general outlook as uapro:aising and in
consequence merely one from which to withdraw at opportune moments.
How the transporation situation in the western part of this country
is not by any means hopeless, but the way out is not afforded by
so simple a method as increasing charges to shippers. The plight
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of these companies, and their difficulties are real enough, arises in

large part from sometThat the same set of circmstances that have "broug"

trouTjle to the agricultural industry, and relief of a permaneat and
adcqu3.te nature is to he sought in ahout the same manner in the
case as in the other."

Section 3
quOTATIONS

Faim Products June 19r Chicago hog prices closed at $13.25 for. the
top and$$l2.50 to $13.10 for the hulk; medium and good beef
steers $8.50 to $11.65; hutcher cot7S and heifers $4 to $11; feeder
steers $5.40 to $8.25; light and medium weight veal calves $8.75
to $10.50; yearlings $10.50 to $14; fat ewes $4 to $7-50.

California cantaloupes ranged from $2-75 to $3.25 per
standard 45 f. o. h. El Centro. Georgia Caiman peaches closed
at $2 to $2.25 per six basket carrier at Macon. Hiloys sold at

$2.75 to |3 f. 0. b. Macon, and a few'cities quoted this stock at
$3.25 to $4.50. Mississippi rrappcd tomatoes sold at $1-2© to

$1.65 per four basket crate in terminal markets; $1.25 f. o. b.

Crystal Springs. Florida Tom Watson patemelons 22-30 lb.- average
sold f. o. b. Ocala at $200 to $475 bulk per car. "^0X7 potatoes
declined sharply. At North Carolina shipping points Irish Cobblers
ranged $3.40 to $3.75 per bbl. and in eastern cities $4 to $5.

Grain prices quoted June 19: Uo. 1 dark northern
Hinncapolis $1,60 to $1.77. llo. 2 red winter St. Louis $1.79 to

$1.80; Kansas City $1.70 to $1.75. Ko. 2 hard ixinter Chicago

$1-62 1/2 to $1.62 3/4; St. Louis $1,63; Kansas City $1.54 to

$1.75. Ko.,2 mixed corn Kansas City $1.04 to $1.04: l/2; Uo, 3

mixed com Chicago $1.11 to $1.11 1/2; Minneapolis $1,03 to

$1.04. .170. 2 white corn Kansas City $1.04 l/2; Ko, 3 white com
Chicago $1.,11 1/2 to $1.12 l/4. No. 3 white oats Chicago 49 to

50 1/2^; Minneapolis 46 7/8 to 47 l/S^J; St. Louis 50 I/2 to 51<J.

Closing prices 92 score butter: New "York 42^; Chicago

42$J| Philadelphia 43^^; Boston 43^J.

Closing prices on Wisconsin primary cheese markets June

18: Twins 22 l/4{J; Daisies 22 l/2^; Double Daisies 22^', Long-
horns 22^; Square Prints 22 3/4^.

Average price of Middling spot cotton in 10 designated
spot markets declined 26 points, closing at 24.19^ per lb.; New
York July future contracts declined 30 points, closing at 23.38^.
(Pi'epared by Bu. of Agr. Econ.)

Industrials and Average closing price JunB 19, Juii'e .18, J\in9. 19,1924.

Railroads 20 Industrials 129.26 128.88 93-79
20 R. R. stocks 88,27 97.58 85-13

(Wall St. Jour^, June 20.) X
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GRAIN CLEARING- A Chicago dispatch to the press to-day says: "A.ct-
H^USE ing upon the suggestions of Secretary cf Agriculture Jardine,

officials of the Chicago Beard of Trade are considering plans
for a new^clearing house. A committee, of which fcircer President J. P. Griffin
of the Chicago Board of Trade is Chairman, has the work in hs.nd. A modem clear-
ing house that will facilitate the handling of the large volume of business will,
it is claimed, give the Board of Trade officials power to correct any .undue market
manipulations, inflations or undue price swings. It will save extensive margining
of trades as under the old system, give the clearing house members the use of their
money, instead of being forced to hold it in bahIvS for the protection cf their
trades, and bring a larger spreading trade between Chicago and other markets '

TARIFF LAW CHANGE The press to-day states that recommendations for
PROBABLE a revision of the present tariff la.w as it affects the

Tariff Commission probably will be made in the commission's
report to Congress early in December. Experience with the

law has demonstrated to members. of the ccmmission that improvements can be made,
especially with respect to its flexible provisions. The principle cf flexibility,
however, would not be disturbed. One of the m.ost important changes suggested
is the adoption of a. new m.ethod of determining adjustments in the dv-ty on im-
ported articles. At present, this duty is based on the difference between the
costs of production in this and foreign countries.

THE INTERNATIONAL A Brussels dispatch to the press to-day says:
TRADE CONVENTION "Knowledge, understanding and sj^mpathy are the necessary

foundations of all international good-will, and on only
such foundation can be built an economic structure through the development of
business cooperation that will meo.n much for the welfare of the citizens of
every country, declared Willis H. Booth, of New York, president of International
Chamber of Commerce, at the opening ^f its third Congress at Brussels, June 21,
which was attended by .... representatives from thirty-six countries. Tlie jijnerican
delegation is made up of 200 leading business men." Mr. Booth said, further:
"Free trade in foreign exchanges as not entirely accomplished but is making rapid
advancement. Countries which have not yet balanced their budgets are making
strenuous efforts to do so- Trade is gradually adjusting itself to the new
frontiers, and export and import licenses have been in a large degree abandoned.
Production has increased, and the world export and import trade is at least 80
per cent of prewar volume. Capital, both local and foreign, is taking courage
and the flow of loans and credit is gradually becom.ing easier. Gold is moving
back to Europe. Com.mercial treaties are rapidly being negotiated between all
nations, so that business intercourse is growing closer each day."
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Section 2

British Tarm
Girls For
Canada

Chamber of

Commerce
Secretaries

A Winnipeg dispatch to the press of June 19 states

that Emily Pander, a graduate of the experimental farm oi Leeds

University, is in ?/innipeg to begin a year's study of Canadian agri-

cultural methods, with a view to creating, on her return to the^

British Isles, a movement to western Cana,da cf English farm gi*-^s.

"Girls on farms in all parts of England are intensely interested m
Canada. They are seeking an outlet for their energies and iTOuld

migrate to the Dominion in large numbers if only encouraged," Miss

Finder asserted. Many of these young women, she declared, had suiti-

cient funds to start farms of their own and would prove a valuable

asset to the western country

«

An editorial in Fam and Ranch for June 13 says: "The

modern secretary of the chamber of commerce in the small cities of

the Southwest has become the right-hand man of the county agent in

the development of the agricultural resources of the country. The

up-to-date, wide-awake secretary has his visions of a larger and^

better city with a steady increase in the number of industries with

their hundreds of well-paid workmen, but he does not spend his time

in dreaming of tall stacks belching forth smoke to pollute the at-

mosphere He is no longer trying to build from the top down,

but is laying a foundation for future betterment of the city by

helping build prosperity into the surrounding territory. He is

thinking more in terras of the 'cow, sow and the hen' on every faim

in his territory than he is of industries with uncertain futures.

The secretary of a chamber of commerce does not necassarily have to

be versed in all braxiches of agriculture, but he should have a genera'-

knowledge of rural problems and the heart and the will to cooperate

with rural people in all their undertakings. The secretary who suc-

ceeds in interesting the business men in his city in rural develop-
ment has accomplished som.ething worth doing. Fortunately, business
men have learned that there can be no real substantial prosperity
in the city -unless the rural districts are prosperous. This ac-
counts for chamber of commerce activities in the developmant of the
agricultural resources of the country. Thus far business men have
gone more than half way in their effort to meet farmers on even
terras. Many faimers have been somewhat shy and suspicious of the
new order of things, but as we make progress more farmers will learn
that back of this new interest there is a sincere desire to be of
real service."

Foreign Bom More than one-half the IJ million Scandinavians in the
Americans United States are grouped in the half dozen States represented by the

great audience addressed by President Coolidge at the Norse-American
Centennial celebration at St. Paul a few days ago. The latest
population figures of the United States, says the Trade Record of
The National City Bank of New York,, show the number of natives of
the Scandinavian countries residing in the United States in 1920, the
latest official figures, at 1,178,596, of which number 625,580 were
natives of Sweden, 363,862 of Norway, and 189,154 of Denmark. Out
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of this grand total of 1,178,596 Scandinavians in the United States in

1920, the census reports show 219,209, living in Minnesota, 53,285 in

North Dakota, 31,369 in South Dakota, 83,749 in ^l/isconsin, 57,857 in

Iov;a and 150,460 in Illinois Not only have the Scandins,vians

sought out a section in the veiy center of the country, offering con-

ditions similar to those to vhich they were accustomed, hut this is

true to perhaps a lesser degree of the other groups of people. Of the

Ij million Germans in the United States in 1920 over 200.000 were in

the State of Illinois; 151,000 in Wisconsin; 100,000 in Minnesota,

and the Dakotas; and 120,000 in Pennsylvania. To the Poles, coming

from the northern section of Europe, the mining and manufacturing sec-

tions of this coijintry offer special attractions, for out of 1,140,000

Poles in the United States in 1920 178p000 were in Pennsjilvania,

162,000 in Illinois, 103,000 in Michigan, shout 150,000 in the New

England states, and 247,000 in New York State. Of the 1,400,000

Russians in the country in 1920 the raining and manuiCacturing states

had absorbed a large proportion, Pennsylvania 161,000, Illinois

117.000, New England 147,000, and -^ew York State 529,000, The cities

seem especially attractive to the natives of Ireland, for of the

1,037,000 natives of Ireland.
in 1920 in this country 284,000 were in New York State, 183,000 in

xMassachusetts, and 121,000 in Pennsylvania The official

records show the total number of immigrants entering the country in the

past one hundred years at about 37 millions, while the total number

of "foreign-bom whites" in the United States in 19i?0 was stated at

13,712,754, of whom 2,736,112 were in New York, 1,387,850 in Pennsylvania

1.206,951 in Illinois, 1,077,534 in Massachusetts, 726,635 in Michigan
and 681,662 in California. Of the 13,712,754 "foreign-born whites"
in the United States in 1920, 11,914,617 ©ere natives of Europe, and
73,824 natives of Asia.

Raisin Trade The significance of Australia's ejcpanding raisin crop to

and growers in the United States is discussed in a review of the industry
Australia by the National Bank of Commerce, Just issued. The bank finds that the

expansion of the industry in Australia, reuulting from the desire to

settle returning soldiers on the lojid, has injected a new factor into
international trade in raisins just at a time when American growers
have been seeking an outlet for increased crops. It is pointed out
that while by far the greater part of the United States production is

consumed within the country, still there is a substantial export
business. "Total outturn of raisins in 1924 is estimated at
*350,000,000 pounds, compared with 380,000,000 in 1923 and 470,000,000
in 1922," says the survey. "Reports indicate that sales of cured
raisins during October, November and December, normally the months of
heaviest marketings, consisted mainly of old-crop fruit. Record sales
in the early part of 1925 are reported, but the tendency of the price
to weaken gradually is indication of the pressure of supplies upon
the market."
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Eubber Exchange The press of June 20 states that the ruhDer exchange of
to Open New York, Inc., which will "be in operation early next fall, will

tend to stabilize prices and broaden the market » according to

F. R. Henderson, head of the Crude Rubber Company. Mr. Henderson
obtained a charter from Albany to establish a trading center in

. New York for crude rubber. It is hoped that the establishment of
the exchange will eliminate the fluctuations which have been common
in the recent scramble for rubber.

St. Lawrence The Canadian aspect of the St. Lawrence waterway project
Waterway is given by R. E. Freeman in The Nineteenth Century for June in part

as follows: " There are some important points that must
be settled before the work can be undertaken. There is the question
of power rights to be decided. Before that po,rt of the proposoJs
relative to power development can be carried out, some agreement must
be reached between the Dominion Covernment and the Province of Ontario.

Any excess of water cbove that which is needed for navigation in

the St. Lawrence is under the control of the Ontario Legi'sl^itnre.

The latter is not disposed at the present time to countenance the
giving up of Ontario power rights to any private interests in the
United States, though that country ofiords the "best market for
the sale of electrical energy. Wao.t is to be the distribution of

the construction and maintenonce costs between the United States and

Canada? Thisr is another point to be settled. Many Americans
claim thift the United States will be paying for Canadian public works

calculated to draw trade from their own. cities. Many Canodians take

the position that most of the ships using the proposed waterway will
be owned by American companies, and that therefore the bulk of the

profits from the improvements will go to the United States. By such

arguments each side tries to show why the other should hear the
lion's share of the cost. The Joint Commission suggested that the

expenses should be apportioned according to the benefit accruing
from the waterway to the respective coizntries. How this benefit
is to be measured is one of the unsolved problems of the projected
undertaking. Other problems have arisen such as the diversion of
water through the drainage canal at Chicago the alleged necessity
of increasing the low water flow in the lakes, and the severity of
the ice situation in the winter. But the obstacles to be sur-
mounted are not chiefly those of an engineering nature. The compe-
tent engineers who advised the Joint Coiianission have pronounced the
scheme practicable from that point of view. The chief impediments
are economic and political . The unfortunate experience of Canada
with railway development has made her cautious about the construction
of public works bejrond the economic requirements of the country.
Undoubtedly the opening of a new and efficient water route means the
diversion of traffic from the railroads. This is not as serious for
the United States as it is for Canada. The American lines are pretty
well congested with traffic, especially at crop moving time; but in
Canada railways are suffering from a lack of business. Should the





of railway deficits longer than would othertrise nave "been ..eceo&.x/.

Except for those -^ho have money invested in private power undertaking,

in Quebec, the possibility of great power development in connection

with the St. Lawrence project is a featuro that meets with universal

approval

e

Section 3

mRZST QUOTATIONS

Fam Products For the week ended June 19: Chicago hog prices ro.nged

from 50 to 60$^ hi^ier than a week age, closing o-t $13.25 for ^op

snd $12.50 to $13.10 for the bulk. I^fcdium and gc-d beef steers 10,

to 65^5 higher at $8.50 to $11.65; butcher cows and hicfers steady

to 25^^ higher at $4 to $11; feeder steers steady to 20.^^ higher at

$5.40 to $8.25- light and medium weight veal calves 50(; to .i:1.25

higher at $8.75 to $10-50. Fat lr,mbs 15 to 25^ higher; yearlings

weak to 25<p lower at $10,50 to $14 and fat ewes steady to 50^^ higher

at $4 to $7.50.
California cantaloupes advanced $1 to $1.45 to a range

of $2.75 to. $3.25 per standard 45 f. o . b . El Centre. Georgia Carman

peaches declined 75^ f. o. b., closing at $2 to $2-25 per six-basket

carrier at Macon. City Markets reflected the shipping point decline,

this variety ranging mostly $2.75 to $4.00. Mississippi wrapped toma-

toes sold 15 to 2^<p higlaer at v$1.25 to $1.65 per four-basket crate in

terminal markets; $1-25 f . o. b. Crystal Springs. Florida Tom Watson

watermelons 22-30 pound o.verage sold $150 lower f. o. b. Ocala at

$200 to $475 bulk per car. New Potatoes declined sharply. At North

Carolina shipping points Irish Cobblers ranged $3.40 to $3.75 per

barrel and in^ eastern cities $4.00 to $5.00. Oklahoma and Arkansas

Bliss Triumphs down 65 to 75^ on the Chicago carlot market to $2 to

$2-35 per 100 pound sack.

Butter markets somewhat erratic during the week, but

steady at the close. Principal interest is in storing o.ctivities and

dealers 'opinions differ regarding sale price levels for storage pur-
poses. Production conditions reported more fov'-rable . Closing prices
on 92 score: New York 42^; Chicago 42^; Philadelphia 43^; Boston
43(J.

Cheese market weaksaed and prices declined of obout 1^
occurred on Wisconsin Cheese Boards which met Friday June 12- Fnole-
sale prices on Wisconsin primary m^arkets June 18, 1925: Twins 22 l/4(i;

Single Daisies 22 l/2^; Double Daisies 22^?; Longhorns 22(^; Square
Prints 22 3/4;^.

Grain market continuing downward trend. Wheat futures re-
covering from low point on slightly less favorable Europeon news and
fears Trust damage in United States and Canada. Export demiand quiet
butt cash wheat practically steady on more active milling demand. First
cars new wheat received Wichita and Kansas City at unusually early
date. Corn futures down on improved crop condition with private report
suggesting increased acreage and heavier crop. Oats prices off on
improved crop conditions and increased commercial stocks, (Prepared
by Bu. Of Agri. Econ.

)
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THE PEESIDEM? OIT THE A reduction of $490,000,000 in the annual
^

BUDGET tr.x "bill of the American people was resrealed last night

hy PresicixiBt Coclidgo as the program the administration

will recoimncnd to Congress in Doccmhcr. The President's statement, made at the

semi'^nmia.l "business raccting of executive officers of the G-ovcrnmcnt, vp.b the first

officia.l announcement by himself or Secretary ricllon as to the extent of tax re-

duction to ho advocated. All other estimates have "been personal or 'onofficial "by

Senators and Representatives. The administration program will he predicated, Mr.

Coolidge annouiiced, on an estimated surplus of $200,000,000 in the Treasury on

June 20, the close of the current fiscal year—and of $290,000,000 for the ensuing

fiscal year. To attain that end it i7ill "be necessary, the President said, for the

Executive branches of the Government to so prepare their "budgets that the aggregate

of at)propriations for all purposes, including the postal service and the debt re-

tiroaont" sinking fund, sho.ll not exceed $3,375,000,000. a reduction in the budget

of approximately $125,000,000.
The President served notice on all the administrative

agencies of the Government that the budget fvv all purposes, except the postal

service, vrould be $3,080,000,000. The araoxmt to be applied on fixed debt charges

will be $1,315,000,000. Mr. Coolidge called on the Executive rm of the Govern-

ment for further reductions in the clerical force and for economies all dOTOi the

line in aciministrative effort. He sp.id he wished to avoid the false economy of an

undermanned service, but he stressed again and agf^.in that the task ahead rxas one

of duty to 115,000,000 Americans, and especially 17,000,000 taxpayers. The Pres-

ident v;a,rncd that the time irias approaching when a limit \70uld be reached in the

reduction of Federal expenses, not alone because of the normal expansion of govern-

mental activities, incident to the progress of the llation, but beca.use the Federal
organization has "strayed far a,field from its legit ima.te business." It has tres-

pa.Ssed ivhere it had no business to do so, and the cure lies in the hands of the

American people themselves > he argued, reiterating some parts of his Memorial Da,y

address on State responsibilities and the menace of the subsidies to States,

(Press, June 23.)

WASHIUGTOF MEAT An editorial in The Washington Post to-day
SUPPLY says: "The people of Washington are greatly disturbed

by the statcm.snt of the Department of Agriculture that this
city is included in those which are classed ps 'outstanding examples where sani-
tary methods are lacking in the rct-'^iling of meat.' Ihis sweeping assertion is

denied by Health Officer Powler, who states that close inspections are m.ade a„nd

that local meat-selling conditions are sa,tisfactory . Now tha.t the charge has
been made, the public y;ill not be satisfied unless there is a thorough investi-
gp.tion or the charge withdrawn» This question should be settled a-t once,
in an authoritative manner, so the public may be assured that its meat supply is
protected from contajnination by all the safeguards of the la.w."
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Section 2.

Ely and Northwestern Glenn Grisi;7old, Chicago correspondent of the Philadelphia
Qniversity Lodger, in the j-une 22 issue says; "^nen a college professor finds

a new joh, the event is seldom of importance as news. It is particu-

larly unimportant as business news. Yet the announcement of yesterda.y

that Dr. Richard T. Sly had quit Wisconsin University and gone to Horth-

vrestem not only marks a great loss for the northern school and a

great gain for the Chicago institution, out it is an economic event of

world importance. ?ew if any will dispute the assertion that Doctor

Ely is the foremost authority of the day in the field of land economics.

Already his work has made a deep impression on.oiar social and economic

history. He is 71 years of age, yet vigorous and sturdy. Granted

another ten years, it is not improbahle that the T/orld will quote him

longer than any economist who has preceded him. Doctor Ely brings to

northwestern University the complete organization and personnel of the

Institute for Eesearch in Land Economics and Public Utilities, which

he founded at the University of Wisconsin and which has brought scholars-

in economics and sociology from around the world to work and study at

Madison. The institute, in affiliation with Uorthp;estern University,

will be enlarged and its scope expanded. It will undertake the scien-

tific solution of an amazing list of economic problems on which the

institute has been working in laboi'atory fashion "

Eaim Equipment An editorial in Farm Implement Hews for June 11 says:

Financing "We wonder whether the country bankers are doing their duty this year
in the matter of financing farmers' purchases of needed fa,rm equip-
ment. We do not say they are not, but in all probability many of them
have taken a too conservative .attitude. This is indicated by reports

from dealers who say they could have sold more machines of various
kinds to responsible farmers had they been a.ble to arrange for dis-
counting notes at the bariks .Doubtless the trouble in some cases lies
in the fact that the buyers want longer time than the banks a,re willing
to give. That is to say, the credits, if accepted by the dealers, woulc

put the maturity of the paper too far off to be satisfactory to the
bankers. In the cases to which we refer the dealers are not asking
the baiikers to lend the money direct to the farmers. They do not tell
the farmers that their terras are cash and that in order to buy the:^?

(the farmers) must borrow the money from a bank or other source. They
are willing to extend the credit asked provided somebody will help them
carry the paper. They ask nothing except a chance to discount the
notes after they have endorsed them. This would give the banlcer

two-name paper Thus is emphasized the need of greater facili-
ties for financing retail farm machine sales. The time seems to be
ripe, for the organization of financing companies making a specialty
of farm equipment business. In California, as we reported some months
ago, there is a dealers' cooperative financing company composed of
implement, hardware and motor dealers, and according to all accounts
it is f\inctioning with success. We are not prepared to say that the
same plan could be put through successfully everywhere, but it would
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seem that something could be done for the farm machine business as it

has "been done for automobiles and other less essentia,! stuff."

Food Prices The retail food index issued by the United States Departmen

of Labot through the Bureau of L.nbor Statistics sho^vs that there v/as

an increase of about one-half of one per cent in the retail cost of

food in Hay, 1925, as compared irith April, 1925. The index number

(1913 = 100.0) was 150.8 in April, and 151.6 in May. For the year
ended May 15 prices increased about 7.5 per cent. Between April 15
and May 15 fourteen food articles on which the bureau obtained reports

advanced in price from one-half of 1 per cent to 26 per cent. Sixteen
articles declined in cost from one-half of 1 per cent to 4 per cent,

and thirteen articles remained stationary in price. During the period
the retail cost of food advanced in thirty-five cities, the greatest
increase being 3 per cent, in Salt Lp.ke City. In sixteen cities prices
declined, as much as 2 per cent in Mobile and Ne-c? Orleans.

Fox Breeding The press of June 22 states that the Rusch School of Fox
School Breeding, plans for which were announced'.last May by its founder, Louis

E. Eusch, of Washington, D. C, president of the A_merican Fox Institute,
opened June 22 on a scventy-fiwe acre ranch at North East, Pa., about
ten miles from Erie. According to Mr. Rusch, fox-breeding has become
a, scientific and an cconom.ic problem. The industry in the United States
already amounts to $20,000,000, he said.

Goat Production An editorial in Pacific Rural Press for June 6 says: "

The Breeder's Gazette has never gone in for lapdog styles in livestock,
adhering rather to mastodon sizes, but its editor has this to say about
goa.ts: 'Within a decade the production of goats in this country will be
on a large scale. Goa„t dairies will be cormnon. We a.ppear to be repeat-
ing much of continental Europe's history in the evolution of our agri-
culture. We are depending more and more upon smaller food-yielding
units, like goats, poultry and rabbits. There is no doubt that the
dairy cow produces more food per acre than the beef cow; that the goat
has similar advantages over the dairy cow; tha-t poultry is still more
efficient in per-acre production; and that if land becomes too vaJua^ble
and too sca„rce greater efficiency from a given plot of soil m.a.y be
obtained by putting man on a diet of all-vegetables direct, rather than
eating them second hand in the form of a.nimal food. Mea.nwhile the
goat locks forward to a, real place in the sun of popularity."

Motor Tra.nsportation In his address at the opening session of the Congress of
and Commercial fhe International Chamber of Commerce, Willis H. Booth drew particu-
Aviation lar attention to motor transportation and commcrciaJ aviation. En-

la.rged mea„ns of transportation, he said, were going to ha.ve most
important economic effects, particularly in the increa.se of national
wealth. Motor transport must be looked u.pon a.s the complement of
the older agencies of the railroad and the wa>,ter>^ay. He believed
tha,t these agencies need not be competitive, but. under proper
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conditions, coopcrp.tive . Commercial rtviation, ho asserted, "by its very
nature ms a question for intomat ionral' st>.:'.y. International .agreements
were necessary "befcsre it could function. The economic fiandam.entals in-
volved had a bea.ring pp.rt icularly on ti^o o"bJectives— first, the linking
up of a,ll air mail lines along the great trade routes into coordinated
opera,tion; the second, the urgent necessity of obtaining an international
civil air code and completing the work already done in tT:ie domain of
puDlic air luw. (Press, June 22-)

Private Cotton A New Orleans dispatch to the press of June 22 stcates that
Reports the few private condition reports issued for the midraonth suggest some

loss in condition during the first half of June when, under ordinr^ry cir-
cumstances, an improvement in condition should he shown. That the high
temperatures which heave prevailed in the Southv/est have retarded the
proper growth of the crop there is little reason to doubt. Higher
summer temperatures would not be so serious had Ithe vast western territory
stored av;ay the customary amount of subsoil moisture.

A second report stated that while the reaction at the end of
the week in the cotton market did not .-^mount to very much there was no
denying that the possibility of the Goverrjnent showing a big increase in
acreage planted has been creating considerrble bearish sentiment rmong

.
traders. This may be checked or augnented by the character of the m?ny
private reports that will precede the bureau report on July 2.

Section 3

Department of An editorial in Southern Euralist for JuJie 15 says: '<For

Agriculture weeks now so-called cotton authorities up and down the country have
been issuing statements p.bout the acreage that has been planted a.nd

that would eventually be planted in cotton this year;' in other words,
intentions to plant reports. The range of guesses has run all the way
from an increase of from four to six per cent in total acres, some-
where between forty-three and forty-four million p.cres all told.
La.tely some have even dared—at least one lien York concern—to fore-
cast the yield for the year, putting it at something arouxid 14,900,000
bales'. We notice also that during the past m.onth or so the price of
cotton has had some rather violent ups and downs, and what v/e can't
explain to ourselves pt all is vhy Messrs. Fenner and Beane, Theodore
Price, J, Scottovfe Wannamaker, Senator Harris, pnd Congressman Rankin
of Mississippi, aren't cussing out the whole face of the universe
as they did a year or so ago when the G-overrment issued intentions
to plant reports that did actually have back of them unbiased,
authoritative informrtion. They blamed the Government in no ^ancer-
tain language for depressing the price of spot cotton: said its in-
tentions to plant reports were v/holly to blame and that they should
be prohibited by law, and forthwith thej^ wrote a la?/ and got Congress
to pass it. And now the cotton grower is .the only one am.cng the
growers of important farm crops in this ccux^try that did not have in-
tentions to pla,nt inform^ation from his Governm.ent early enough to
help him decide how best to parcel out his land^et^7een crops for the
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present year. As the situa-tion strands, the "best we can do is to take what

these private concerns say, and if the Government intentions to plant
reports put the price down, then it follxrivs that these private report:*

are to blpme for some of our late trouoles. Of course, they xicj iivre

their effect in the grmhler's market and they may also hr-vo their effect;

to a degree in the spot market, "but the farmer must understand that
whether the figures of these private concerns are ever published or not
that they are passed around rmong those interested. They do not even wait
to do that hy letter, they do it by wire— indeed, private wire. So whether
these private intentions to plant reports were ever published or not they
would have their effect. Such reports may be accurate and the2/ may be very
inviecurat e.\7e have seen some th^at were ridiculously inaccurate...."

Section 4
HASKS? qUOTATIOUS

Faim Products June 22: Chicago hog prices closed at $13.40 for the top
and $12.60 to $13.35 for the bulk- iaedium rnd good beef steers $8.50 to

$11.75i butcher co\7S and heifers $5.75 to $11.25; feeder steers $5.40
to $8.25; light and mediim weight veal calves $8.75 to $10.50; fat lambs
$13.75 to $16.25; yearlings $10.50 to $14; fat ewes $4 to $7.75.

Grain prices quoted June 22: No. 1 dark northern Minneapolis
$1.57 to $1.74. Mo". 2 red \7intsr St. Louis $1.81 to $1.84; Krnsas City
$1.68 to $1.72. Ho. 2 hard winter Chicago $1.61 to $1.62; St. Louis
$1.60; Kansas City $1.50 to $1.74. ITo. 2 mixed com Kansas City 99fJ to
$1. Uo. 3 mixed corn Chicago $1.05 to $1.06 l/4; Minneapolis 97 l/2
to 98 1/2;^. No. 2 yellow corn St. Louis $1.06 l/2 to $1.07; Kansas City
$1.02 to $1.03. No. 3 yellow corn Chicago $1.06 to $1.03; I.iinneapolis
$1.00 1/2 to $1.01 1/2. No. 2 white com St. Louis $1.05 to $1.05; Kansas
City $1-00; No- 3 white com Chicago $1.06 to $1.08. No. 3 white oats
Chicago 47 l/4 to 48;*; Minneapolis 41 l/4 to 41 3/4;^; St. Louis 49 to
49 1/2,^; Kansas City 49

Closing prices on 92 score butter: New York 42 l/2f5; Chicago
42 3/4^5; Philadelphia 43 l/2(J; Boston ^Zg.

Middling spot cotton in 10 designated spot rna.rkets down 10
points, closing at 24-21;^ per lb. New York July future contracts declined
18 points, closing at 23.32p. (Prepared by Bu. of Agr. Econ. )

Industrials and Average closing price June 22, June 20, June 22, 1924.
Bailroads 20 Industrials 128.25 129.16 92.65

20 H. E- stocks 97-77 98.33 84.66

(Wall St. Jour., June 23.)
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HUST ELIHIIIATIOIT An Atlantic City dispatch to the press to-day

DISCOVEEY states that methods to virtually stop corrosion of iron

and steel, a source of \7aste rhich costs the United States

$300,000,000 a year, have "been diseovirdd "by a committee of research engineers,

according to a report mpd.c at Atlantic City, June 23, during the t-wenty-eighth

annual meeting of the American Society for Testing Materials. The reports, pre-

sented hy J. H. Gi"bhoney of Roanoke, Va., said that, follo^7ing ex^^erimentation

extending over the last nine yesirs, engineers of the society had found that iron

and steel Bere almost iustless when a small amount of copper was mdxed with them.

The committee announced that with these experiments upon raw iron a»nd steel

practically finished, it was starting an extensive research program to determine

the proper coating to place upon iron and steel products, preventing rust in that

way alsoo An important effect of the discovery of such a coating, it was point-

ed out, will he the tremendous saving to farmers who are large users of galvaniz-

ed fencing.

MILK'S FOOD VALUE The press of June 24 states that the value of

QUESTIOEED milk as a food for ad-alts w?,s questioned "by Dr, John P.

Sutherland, former dean of the Boston University of

Medicine, in an address yesterday at the ei^ty-first rjinual meeting of the

American Institute of Homeopathy a.t New York. Medical science, which for ages has

regarded milk as "the perfect food," is changing its mind, said Dr. Sutherland. He

offered the opinion that the question, if projjerly studied, may lead science to a

raoro comprehensive idea of the kinds of food which produce hrainy and muscular

men. In questioning the value of milk cas a food for adult consumption, Dr. Suther-

land declared that "given a more appropriate, food the mental power of the race

could "be m.aterially improved," Here is Nature's conception of milk, as explained

ty Dr. Sutherland: Milk was intended to serve as a food only during infancy.

Milk of .one Species was not intended to "be used "by other species except when

very closely related. Milk was not intended to serve as food for the adult of

the species

AUSTEALDiN WOOL C-ROITESS A Melbourne dispatch to the press of June

PLilN ORaMIZATIOlT 24 states that at a meeting of wool growers at Merooume
June 23, Sir John Mich?,el Higgis proposed the formation

01 an association, with crp)ital of 50,000,000 pounds, half of which will be in

wool certificates and half in one pound shares. He said that the wool growers

should voluntarily form the association in order to give more sta-hility to values.
The association would acquire the clips "by appraisement and would realise upon the
growers' product "by proper technical and collective methods of ma,rketing. All
receipts v/ould "be distribu.ted as payment for wool. The meeting decided the wool
growers' org,anization should have an opportunity to fully discuss the proposal.
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Agriculture in the An. editorial in 'rne Jp.rmers' Gazette (Dublin) for
Irish Parliament June 13 says: "...The two main features of Deputy Hogan's

speech were the stress which he laid upon the iniportance of the
sma.ll fanner in the economic structure, and the confirmed opinion
that only hy education, orgsjiiza,tion, and close attention to work
can Irish farming hope to reach the same standard of efficiency
as exists in other countries. The speeches of other deputies
dealt with a variety of matters relating to agriculture, and, as

one speaker confessed, these i-anged from China to Peru. Still,
much common sense was talked, with here and there just a little
ill-halanced opinion. Some of the vie?;s expressed in the way
of improvement were that more attention should "be given to the
education of "boys a,fterwards to become farmers, that the cinema
might he usef-ally employed as a, means of spreading infomat ion and

demonstrating better stock, that not m-ore tillage, hut a higher

method of handling crops and breeding -li-vestcck,

is needed, that more stall feeding is desirable, since this is

the basis of all good tillage, that the value of lime is over-

looked in many countries, and farmers should be encouraged to use

it more widely, through the help of a part contribution from

State funds, that if the graziers were done away with the effect

?70uld be to reduce employment for the small farmers and to re-

strict the cattle industry to the mere raising of stores, and so

imperil any possible chance of having sufficient beef cattle to

support a dead meat industry. Finally, the advocacy of the

Minister that farmers should grow siofficient wheat to meet their

own household requirements was met by the objection that nobody
now would eat the flour ground from Irish-grown wheat, since it

has been found that the latter will not produce saleable flour.

On the livestock side the subject of better transit facilities
from fairs and markets was referred to, and the inferior condi-

tion in which Irish cattle are landed at cross-Channel markets,
in comparison with Canadian beasts, was put down to the rough
handling in loading cattle into ra-ilway wagons pjid again in the

second remove.l from wagon to ship The demand that demon-
stration farms should be arranged for in each county was sup-

ported, with some expressed misgivings regarding the value of the

present work being done by the county instructors'."

Cotton Payments An Atlanta dispatch to the press of June 23 states
in Georgia that final payments aggregating $2,159,000 have been mailed to

members of the Georgia Cotton Growers' Cooperative Association
from headquarters p>t Atla.nta. This sian marks th^e la.st pa.yment

due members on their 1924 cotton crop and brings the total to

more than $12,000,000.

Crop Situation! An editorial in The Journal of Commerce for June 23

says: "That part of the business comjminity that keeps closely
and intelligently in touch with the crop prospect—as all careful
observers are doing with unusual interest this yea.r—have been
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encouraged during the past fcv v;eeks one or tFC factors of real im-
provement in the outlook. One of those is the fact that the continued
alDSonco of unduly heavy re.ins and. the presence of much clear sunshine
in the ep.stem cotton "belt have played considerable havoc with the "boll

weevil At the x)nd of May. as this newspaper pointed out, the
spring wheat crop wrs in a fairly good but essentially precariius con-

dition. Lpck of adequate reserve supply of ground moisture ?/as exposing
the crop to hazards from drouth, even of a.n ordinary variety. There is

not much warrant for the supposition that subsequent rains have by
any means fully removed this danger, but precipitation ho.s apparently
been sufficient to keep the crop currently in a good condition and, of

course, as time passes less and less opportunity for serious drouth re-
mains for the simple reason that the crop is steadily approaching
maturity. The situation in respect of the other major crops is perhaps
not so clear as in the cases already m.cntioned, but there is no reason
to suppose that the outlook is worse than it was a. month ago. As a
matter of fact, it is probably appreciably better, with the exception
of winter wheat. IJot only for the farmers concerned but for the rank
a.nd file of the producers and distributers of the'IUation generally
this is distinctly 5:ood news. In a good deal more than the usual degree
the general state of business in this country during the next years will
depend upon the size and the marketability of the crops. If we are, in

fact, favored with a good crop of cotton throughout most of the cotton
belt and are able to produce at least moderately good grain crops
throughout most of the West we ought to be able to count fairly surely
upon a year of stable business at a substantial rate of activity and
with moderate profits."

Czccho- She Czecho-Slovak Govemmenf hes placed a turnover on
Slovakian imported wheat and flour, according to a dispatch of June 22- The tax
Tax on wheat flour is 11 crowns per 100 kilos and on wheat is 2-50 crowns

per 100 kilos. These taxes will be collected by the customs authori-
ties at time of cleatance. There. is no import duty on wheat flour under

the present prices of such products.

Freight Eates "Freight and Agriculiural Products" is the title of a
"'^d lengthy article by Henry R. Trumb rower in The Journal of Political
Agriculture Economy (University of Chicago) for June. The author says in part:

"There is a tendency for prices to be fixed by the costs of the most

efficient producers. In the long r-jn, price is fixed at the point of

lowest cost, but at any given moment the producer whose costs are

the highest and v;hose product is still needed to meet the market de-

mends, determines m.arket price. These economic laws opera.te in

a,griculture jiist the same as in manufacturing or in commerce, but
their effect can not be as readily observed, and a great ma-ny more
serious coraplications enter. .Agricultural products are for the most
part annua/l crops; the raising of livestock extends over even a
longer period. These adjustments are therefore less roadilj'- and easily
made. It is a serious and difficult problem in many cases to shift
from ono type of production to another. It may be tha,t the least
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^efficient producers i,7ill continuD r.dding to the sixpply xhcn their costs
have been "beyond their returns for considterr-.lDlo period of time. It
may take them some time to find it out, a.nd in the meantime they are
living off past accumulated capital, their oisn or that of someone else.

As indicated ahove, the agricultural producer v,'ill sooner or later rea.ch

a point v/here it i?ill be profitable for him to increase his yield, where
additional applica.tions of capital aaid labor to a given a.rea of land rill
result in larger yields but of smaller relative amo-'jjn.ts. When the pro-
portionate yield begins to fa.ll off, the point of diminishing returns

—

or increasing costs—has been reached. Under such conditions the pro-
ducer will be less able to shift the burden of increased freight charges
to the consumer than in. cases \7here the cost is constant or even dimin-
ishing. In general it may be said that less of the increased
freigit charge will be borne by the consumer when the demand is more
elastic than the supply, tha.n when the supply is more elastic than

the demand. It must be appreciated, therefore, how many elements are
involved and how great their complications and ramifications are, in

making a study of this problem of the shifting of increased freight

rates on agricultural products. Although it may be shown that the con-
sumer bea^rs the total freiglit charge, an upward movement of freight
rates may ha.ve very serious indirect effects upon a country's system
of agricultural production over a definite period of time."

Kansas YIhe.e± The piress of J-une 23 states that a special train to be

Train knom as the "Opportunity Special", piloted by Miss Veda Watson, "wheat

queen", and carrying ten agricultural specialists from Kansas Sta.te

Agricultural College, will stop long enough in forty-two Kansas towns

during the la^st twelve days of July to emphasize five salient points

essential for profitable production of quality wheat. The oppor--

tunity trains which will traverse thirty-five .of the principal wheat-

producing comties in the State of Kansas between July 20 and Aug. 1>

will be elaborately equipped andmanned by the highest specialized group
of wheat-producing experts. J. Frank Jarrell, manager of the agri-

cultural development department of the Santa Pe Railroad, estimates
that between 40,000 and 50,000 persons will attend the series of meet-
ings. In addition to three carloads of exhibits dealing with every step
in wheat production, from seed selection to marketing, the special will
carry a lecture car equipped ^vith a public address system and a motion
picture machine.

Reclamation A Cheyenne, Wgyo., dispatch to the press of June 23 says:
Discussed "A new program in reclamation should be adopted by the Government,

Secretary Work declared in an address at Cheyenne June 22, and no new
Secretary projects should be undertaken until an enduring policy is established,
Work he added. Responsibility for the success of Federal reclamation, he

said, lies first with the people in communities and States directly
affected; second, with the Reclamation Service, and finally with
Congress. 'If Federal reclamation is to be regarded as a source for
obtaining Government money to be spent locally, instead of first aid
to settling a permanent community, it will fail as it already has in
some instances,' he continuad. 'The Department of Interior stands
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bct^rccn the ncF fri.rming corarmmitics and Congress. Without help from
the farmer we can not interest the latter. ' He expressed the hope that
the next Congress would pass legislation requiring States to assme
part of the financial risk and rosponsihility for every ne?r project
undertrJlten within their borders."

Sheep Haising An editorial in The Wall Street Journal for June 22 says:

"Of all the industries of the United States is there one we have less
cause to be proud of than that of sheep-raising? South Africa, whose
high veldt is of so poor a soil that it can hai-dly sustain a sheep to

the acre, is nevertheless a large exporter of merino wool. We have
still the great open spaces and yet we iraport two-fifths of the wool
we consume. ?/ith some honorable exceptions our sheep raisers seem
unable to make up their minds whether to raise wool or mutton, vrith.

the consequence that they raise en inferior variety of each. The
benighted poverty of the information they are willing to furnish on
the condition of their own trade has been a matter of comment in

these col-'jrans. Cur Agricultura-1 Department does its best, but it has
the industry against it, and our m^anufacturers seem little less

shortsighted than the raisers of wool. And yet the industry is highly
profitable elsewhere. Sheep can withstand a v^ide range of climate
and will eat many x^arieties of vegetation which other animals will
not touch. In process of time they can regenerate farm lands tha^ji

have ran down, A flock of sheep on poverty-stricken soil will, in

time, make it arable. In Britain and France, where intensive culture
is needed to feed large populations, there is still room for thousands
of acres with carefully selected flocks, the Welch and South Down
varieties fcir their food superiority and many of the others for the

excellence of their wool. The htimiliating fact to us is that these

countries take the business seriously while we are inclined to re-

gard the sheep as a side product. It is trae that our climate lacks

the natural advantage of Yorkshire or Saxony in the weaving of woolen
cloth. But most of our handicaps are our own. Although our wool

growers are protected by a punishing tariff, .we only raise three

hundred million pounds of the five hundred million pounds we cons-umQ.

^?hat seems to be needed is the capital necessary to secure the high-
est grades of wool-bearing sheep with the adoption of all available

experience in choosing those best adapted to environm.ent . Just as

the stirin^y, tasteless stuff called mi^tton—New York's supply seems to

come from anywhere except Vermont— is not fit to be compared with the

chilled New Zealand or Australian product, so also .is there no sense

in breeding sheep of the scrub variety where the pedigree animal would
produce six times the quantity, or at least, in its quality, wool' of

six times the value. The trouble with our sheep indtistry is that we
have never tried to do the thing well, except as concerns a few
breeders, and they are rather in the regions east of L?ke Champlain
fhrnx in the wide open West, which would m?jce fewer appeals to Con-
gress if it kept its eyes wide cpen and cj.or>ed its mouth. There is

a great opportunity waiting for somebody, but, like other opportunities
in a fiiid of world-wide competition, it requires capital, intelli-

gence, pfrsQY-erp.nceand the humility to learn from the experience of

others."
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Section 3

:i43iaT QUOTATIOIS

Farm Products Jtme 23: Chicago hog loriccs closed at $13.70; hulk of

sales $12.75 to $13, 60^ medium and" good hcef steers $8-50 to $11.85^

hutchcr cows and heifers $4.25 to $11.50; feeder steers $5-40 to

$8,25t light and medium FOight veal calves $9.25 to $11; fat Irmhs

$14 to $16.50; yearlings $10.25 to S14.25; fat errcs $4 to $7,75.

North Carolina potatoes mostly $4 to $4.50 in the East

and^$3.50 to $3.-75 f. o. "johbing sales of Virginia Irish Cobblers

were at $4 to $5 per barrel in leading markets; $4-15 to $4.25

I. 0. b. Ea.st Shore points, Hississippi wrapped tomatoes $1-25

to $1.75 per f o-'ar-"ba,sket carrier in ccnyvuiiirg centers; $1.35 to $1.40

f . o. b- Florida Tom Watson wa.termslons, averaging 24-30 pounds, rangsi

$350 to $650 bulk per car in distributing centers. Georgia Hiley peaches

m-ostly $3 to $4 per six-basket carrier in leading markets; $2 to $2.5C

f- 0. b. Macon. Salmon Tint cantaloupes from the Imperial Yalley of

California generally $4 to $4-25 per standard 45 ^n terminal markets;

$3 f. 0. b. El Centre.
Grain urices quoted Jiuie 23: iTo. 1 dark northern Minne-

apolis $1.59 to $l>/5. Wo~ 2 red winter St. Louis $1.88; No. 2 hard

winter Chicago $1.63 to $1.64 l/2; St. Louis $1.59 to $1-60; llo. 3

mixed corn Chicago $1-08; Minneapolis 98 to 99^. ITo. 2 yellow corn

St, Louis $1,09; No. 3 yellow corn Chicago $1.08 to $1.08 l/4; Minne-
apolis $1.01 to $1-02; ITo. 3 x-diite corn Chicago $1.07 l/2 to $1.08 l/4;

ITo, 2 white corr: St. Louis SI. 07 1 /2 to $1-08. Fo. 3 white oats

Chicago 47 tc 48 l/2^; Minneapolis 44 3/8 to 44 7/8^; St. Louis 49j^,

Middling spot cotton in 10 designated spot markets up 4

points, closing at 24.25cJ per lb. New York July future contracts ad-

vanced 12 points, closing at 23,44^'. (Prepared by Bu. of Agr. Econ.)

Inr^ustrials and Average closing price J^jiec 23, June June 23,1924,
Railroads 20 Industrials 127.17 128.25 92-65

20 P.. H- stocks 97.50 9?. 77 84,85

(17a11 St. Jour,, June 24.)
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WASHINGTON MEAT An cditcrial in The Washington Post tc-day says:

SUPPLY "There is no gainsaying the fact that a most uneasy and

nervous feeling has hcen generated in the minds of the citi-

zens "by the charge, emanating from the Department of AgriciiLture, that

the conditions surrounding its (meat) sale, are, at least in some cases, irsani-

tary in the extreme Por the moment, it is less a matter of urgency whether

the laws of the District relating to foodstuffs are inadequate, although that

question will» at the proper time, hecome of major importance, lilliat is vital now

is to see that whatever laws there are shall he strictly enforced in the interest

of the puhlic health. The citizens are not concerned in the controversy between

the District health officer and the Department of Agriculture, except in so far

as the matters in dispute affect the well-heing and even the lives of themselves

and their femilies, hut* to that extent, their concern is deep, pressing, and

instant The important thing for the puhlic is to loiow \7hcro the truth lies..."

RUSSIAN COTTON The New York Times to-day says: "The All-Russian

PURCHASE Textile Syndicate, vhich for the last year and a halLf has teen

proha'bly the largest individual purchaser of American cotton

as a single agency, has just completed its purchases of the present crop on credits

supplied "by American ha-iks, it is stated. The total so purchased this season

amounts to an expenditure hy the Russian cotton mills throu^ the syndicate of

$36,340,000. This sum covers the purchase of 243,698 hales of the American staple

from the 1924-25 crop and the cost of the cotton as well as insurance and frei^t
to Murmansk, the Russian port on the Arctic, whither all such shipments have been

directed. The $36,340,000 spent for American cotton in the last season compares

with similar expenditures in the preceding season of $31,457,000 "

MILK COST Sconomy in operation and standard.ization of equip-

ment for milk dealers will eventually lesson the cost of m.ilk

for the consumer, according to a statement made yesterday "by C Oscar Ewing of

Louisville, Ky., president of the International Association of Milk Dealers, the

Eastern District of which is holding a two-day conference at New York. Llr.

Ewing pointed out that the association is composed of 300 milk firms. (Press,

June 25.)

FOREIGN TRADE A Seattle dispatch to the press of Jime 25 states

that \7hilc the foreign trade of the United States last year pass-

al.all previous records in volume, this year gives promise of exceeding it, Jc-ynes

A. Farrell, president of the United States Stcol CorpoT,atto, t^id tiiO F»tlc3>*X F^foigii

Trade convention at Seattle, June 24.
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Sectiori 2

Cotton Cons-umption The total world's mill cons-uniption of cotton for the

half year ending Janiiary 31, 1S25 was 11,158 thouaajid act-aal Toales,

rega.rdless of xrei^t. This compares with cons-amption of 10,015
thousand tales in the previous half year, and 10,415 thousand hales
in the corresponding half year ending Jammry 51, 1924, according to

advices received by the Bankers Trust Company of New York from its

British infoxiration service. On Janus.ry 31 the mills of the world
had on hand 3,959 thousand hales as against 3,574 thousand on and
at the end of the previous half year and 4,088 on Janup.ry 31, 1924.

It is estimated that on January 31, 1925 the total numher of spinning
spindles throughout the vrorld was 159,904 thousand, an increase from

158,773 thousa^id on July 31, 1924.

Cotton Payments A Raleigh, N. C, dispatch to the press of June 24
in Horth states that the Worth Carolina Cotton Growers' Cooperative Association
Carolina has sent checks to all of its 38,000 members covering the final

settlement and distribution of the 1924 crop. The total amount dis-

tributed was $1,685,000. The price netted to the grower was $22.60
per 100 pounds for middling cotton. Final settlement comes this year
about a month earlier than last year, the association speeding up its

pajTnents so that the farmers migLit have the use of the m.oney in the

production of another crop. The association continues to grow slowly.

Dawes Plan A Brassels dispatch to the press of June 24 says:

"Germany can pay her reparations obligations only through a lov;ered

standard of living, longer working hours and greater production. Sir
Josiah Stamp, British economist and coauthor of the Dawes plan, told
the International Chamber of Commerce at its June 23 meeting at

Brassels. Sir Josiah expressed grave doubts of the continued success-
ful working of the Da^s plan. He declared the time had com-e for
serious study of the situation. The chief difficulties, he said,
were the labor problem involved in the production of goods for repara-
tions and the ruinous competition resulting from import of goods in

receiving countries without exports to offset them. Sir Josiah pre-
sented 0, detailed report prcpa.red by himself and other experts on
the economic effects of the Dawes plan. The report ind.icated the be-
lief of the experts, that within three yca,rs it would be seen that
Germany could no longer execute the provisions of the Dawes plpji, and'
tha,t some other method of payments v/ould become necessa,ry "

Farm Profits An editorial in The Journal of Commerce for J-ane 24
says: "Farming last year was on the average a. distinctly profitable
business. Such at least is a fair inference to be drawn from the
results recently obtained by the Department of Agriculture in a study
of costs of prodiiction on a very substantial 'sample' of operating
fa-rms throughout the country and the selling prices obtained by these
farmers for their products. The figures presented by the department
show, for instance, an average profit of 21'y per bushel on wheat,

28,;^ a bushel on com and 5;^ a pound on cotton. These margins of gain
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are all the more cncoura,a:ing oy reason of the fact that 'costs'^ as
computed "by the Department of Agriculture 'include charges for la'bor

of the fanner and his fanily, and a. charge for the use of the land
on cash tental "basis, so that ^Thcre cost just equaled the price re-
ceived the fanner wp.s paid for his time and his investment. ^ If
these statistics present a fairly typical picture of the results o"b-

tottained "by the farmers of the count r; last year there is certainly
not very much ground for the sort of complaint that is still "being

heard in rural districts a.bout the poverty of the farmer and e-hout the
alleged unprofitableness of agricultural operations. Naturally all
farmers did not do as well as the 'avera.ge' farmer, llo doubt there
?/ere a number of causes in which losses T^ere sustained, just as there
are alv7ays manufp.cturers and merchants who are not making money. But
it is equally clear that a good many farmers profited much more sub-
stantially than did the average or typical farmer. I'igures as those
already quoted reveal a good reason for the sustained demand in raral
districts for a number of products, a demand that has done a great
deal to keep business in this country generally in a modera-tcly
proeperous condition for a good while past. Of course, it is as yet
too early to know with any degree of certainty what the fortune of
the famer will be during the current season, but to date the indication
is, outside of certain sections of the Southwest and with a. partiaJ
exception of winter wheat districts, that this year will be at least as

good as last season, so far as the vol-'jme of output is concerned,"

Frait and Vege- An editorial in The Co-ontry Gentleman for June 27
table Produc-says: "The commercial production of fruits and vegetables has in-
tion and creased four times over within the past twenty-five years- Ha.ilway-

Distribu- shipments of these commodities have more than doubled in the past
tion ten years alone. It is a remarkable demonstration of specialised

development, which does not extend to farming generally thou^ it
is common enough in industry. As the Nation entered upon the exa
of la.rgc-scale production, Fall River and Lowell csjne . to specialize
on fabrics, Brockton on shoes, Pittsburgh on steel, Cincinna.ti on
machine tools and G-rand Sapids on furniture. Each was influenced by
managerial skill and enterprise along a particular line, a trained
labor supply, financial encouragement, transportation facilities and
favorable na.tura,! conditions. Somewhat the sajme forces ha^ve helped
to bring about the specialization in fruit and vegetable production.
Given favora-blo conditions of soil and clima.te a.nd a few enterprising
and successful pioneers and the rest followed naturally. The ad-
vantages are many. USJhen a community is engaged in the large-scale pro-
duction of, say early vegetables, as in various Florida, Texas and
Ca.rolina localities, a trained labor supply collects, a knowledge of
marketing and production: practices accumulates, organized effort in
buying and marketing becomes possible; suitable financial provisions
are built up; buyers and commission agents are attracted, and shipping,
refrigeration and inspection facilities become available. The isolated
grower generally lacks sane of these advantages. It is a question
now Y^efacr the xute of increased production should be maintained.
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D is trTout ion fr.cilities have not kept pace, and niarket gluts arc fre-
quent and e;:trcinc. Comrjcrcial fruit and vegetable groTjring is no'7 a
finely geared production nachine, T/ith various localities' supplying the
market at closoly timed intervals. That fact should serve as a
'Stop, Look psid. Listen* siga to other communities planning to get into
specialised production along these- •linos. They might ea.sily cause a
disastrous jam, 7;ith losses to themselves and other farmers already
established in the business."

'Jovemment An editorial in The Few York Times for J-une 24 says:

"Economy -Economy in the Federal service was almys applauded as an abstract thing,
but noT/7 it is praised as a matter of practical achievement. General
Lord gG-va;- ©zaaipies of the way in which, undor nrossurc from the adminis-
tration, soncthing like an enthusiasm for saving has been developed in
the departments. It is a mcatter of pride for the head of an office if
he can work out a reorgf^-nization by rhich the services of a nuuber of
clerks can be dispensed with, or can reduce the cost of lighting and
heating. The days hr.ve passed when a candidate for the office of Pension
Comraissioner cried out ^God help the surplus if he ever got his hands
on it- Now there is universal iDleasure in seeing the surplus swollen
throu^i rigid economies. This is because people see that in no other
way can their taxes be reduced. They do not want their Government to
be pinching or parsimonious, but they do like lovvcr taxes„ That is the
goal, as President Coolidge pointed out, upon which the Goveniment keeps
its eyes ste£i,dily fixed. Its motto is economy as a means of saving for
the taxpayers. And it is because the President has succeeded in getting
this idea into the public mind that he has made the whole process popular.

n " •

Potash Agree- A new agreement has been negotiated between the representa-
ment tives of the German potash syndicate and the French State and private

potash industries, according to semi-official reports. This new agree-
ment, which is to last two years, is consid.erably more comprehensive tha,n

any past arrangements and introduces a complete regialation of sales in
all export markets. The Bankers Trust Company of New York is advised
in this connection by its French information service tha,t under the
terms of the new convention France gur.rantees that the Alsatian potash
industry- during the coming two years will not enlarge the scope of its

production with a view to renewed competition. No new mines will be
opened and the nunber of pits being worked in th3 mines at the present
time will not be increased. In compensation for this concession, Ger-
many gu2.rantees the maintenance of -uniform prices which will be establish-
ed in common accord with the Alsatian industry?-. The distribution of

the world market between the two industries will be made on a proportion
of ZOfo to the Alsatian mines and 7Gfo for Germany, Each industry how-
ever will keep its home market for itself. This clause leaves room for
some expansion of the Alsatian industry as, at the present time, the
Germ?n market absorbs 7 I/2 million quintals of potash while the I^rench

market last year only consumed somewhat over 750,000 quintals. The
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consequence of this ncv; agreement, it is c:rooctod, will he e, gcnerr.l in-
crease in the price of potr^.sh on the v;orld market which, at the present
time, is "below Germany's internal prices;

Tariff Eevision An editorial in The Journal of Coimorce for June 23 says:
"Concerning the d.iscussion that is now going on at Washington with re-
spect to revision of the tariff, it may he said at once, first, tha.t

satisfactory conditions can not in the nature of the case he procured
hy a xnroccss that singles out the administrative features of the existing
law for cha,nge leaving present rates untouched* second, that the \7hole

law, both its rates and its administrative provisions, is "badly enough in
need of a thorough overhauling and, third, that nevertheless it would he
hetter to leave the statute as it is than to attempt to patch it up here
and there, xnemitting interested groups to write into the law additional
'jokers' and other provisions that in the end will turn out to have ef-
fects different and often diametrically opposite from those that un-
suspecting persons expect of tha?a. A long drawn out tariff controversy
is too unsettling and generally hurtful to husiness to he worth vhile
unless there is good reason for helieving that substantially helpful
results can in the end be obtained. There is strong groiond for doubt
that Congress has reached the point where it is either willing or able
to give this subject the constructive study and treatment that it de-
serves. Uncertainty is increased rather than lessened by the fact that
advocates of tariff refoita are confining their attack to the adminis-
trative features of the Porney-McCumber Act, for their mere determination
to leave the question of rates untouched a-ppears to indicate o.-r

willingness to face the situation squarely and in an intellectually honest
manner. "

Tobacco Growers A Lancaster, Pa,, dispatch to the press of June 24 st^.tos
to Unite in that a charter for the Pennsylvania Tobacco Growers' CooperatiujQ Asso-
Pennsylvan- ciation has been applied for. The undertaking involves about
is- 7,500 growers of Lancaster, York, Chester, Lebanon, Berks and Dauphin

Counties. The contract will be continuous and will carry a yearly
withdrawo.l clause. The -option is given the signer to withdraw if
75 per cent of the acreage is not signed in time to handle the 1925
crop .

Wireless in Wireless apparatus in public schools, for the use of
Schools parents' and citizens' associations, will be permitted by the New

South Wales Minister for Education, successful experiments having
been completed. It is expected that such a course will bring
isolated country centers into touch with Sydney, and the country schools
will thus become, especially in the evenings, inTiortant social centers.
(N. Y. Times. June 21.)
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Section 3

H4EKET QUOTATIONS

Fam Prod-ucts Jixio 24: Chicr.go hog -prices closed at $13.65 for the

top r,nd $12.80 to $13.60 for the "buik. Medi-uia and good "bocf steers
$8^.75 to $12; "butcher cows and heifers $4.25 to $11,75; focdcr

steers $5.40 to $3.25; light and nediura \7eight veal calves $9.25
to $11.25; fat laxabs $14.25 to $16.85; yearlings $10.25 to $14.50;

fat ewes $4 to $7.75.
Virginia Irish Cobbler potatoes $4 to $5 per barrel in

eastern markets, top of $5.50 in Pittsburgli; $4.25 t© $4.50 f . o. b.

East Shore points. Mississippi wrapped tonatocs held steady to firm
at $1.25 to $1.65 per four basket crate in consuming centers. Florida
Toi^i Watson watcririclons 24-30 pound average weakened to $400 to $600
bulk per car in loading markets. Ii:^peria.l Valley Salnon Tint canta-
loupes, standards 45' s closed at $4 to $4.50 in consming centers;

$3 f. 0. b. El Centre. Peach prices declining. Gcoriga Hileys sold
50^-5 to 75.^ lower f. o. b, Macon, bringing $1.75 to $2 per six basket
carrier and bushel basket.

Closing prices on 92 score butter: IJcw York 42 l/4fJ;

Chicago 42f5; Philadelphia 43r5; Boston 43,-^.

Grain prices quoted June 24: No. 1 dark northern
Minneapolis $1.59 to $1.76. No. 2 red winter St. Louis $1,90; Kansas
City (ncTr) $1.65. No. 2 hard winter Chicago $1.63 l/2 to $1,64 3/4fJ;
St. Louis $1.62; Kansas City $1.57 to $1.68. No, 3 mixed corn
Chicago $1.06 to $1,06 l/4; Minneapolis 96 to 98(;; No. 2 nixed com
Kansas City $1.00 I/2 to $1.01 I/2." No. 2 ycllo-.? corn Kansas City
$1.04 1/2; St. Louis $1.09. No. 3 yellow corn Chicago $1.05 l/4
to $1.07 1/4; Minneapolis $1 to $1.01. No. 2 white corn St. Louis
$1. 06 1/2; Kansas City $1.01 l/2; No. 3 white com Chicago $1.06 I/2
to $1.07; No. 3 white oats Chicago 47 I/2 to 48 l/4ri; Minneapolis
44 1/8 to 44 3/8j^; St. Louis 49 to 49 l/So'; No, 2 white cats Kansas
City 50p^

Middling spot cotton in 10 designated spot markets de-
clincd 6 points, closing at 24,19<i per lb. New York J-oly future
contracts declined 4 points, closing at 23.40^. (Prepared by the
Bu. of Agr. Econ.)

^P^'n ^nads
Average closing price J-'one 24. June 23, Jmc 24,1924,

20 Industrials 127,80 127.17 93.13
20 R. R. stocks 98.06 97.50 34.94

(Vfell St. Jour., Juno 25.)
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BTESKA-TIONAL A Brussels dispatch to the press of June 26 says: "Two ijneri-

TEADE COISTFERMCE icans played stellar roles at yesterday»s plenary session of the

International Chamber of Commerce. They trere John W. O'leary, presi-
dent of the United States Chamber of Commerce, and S.Parker Gilbert,

Agent General fQt reparation payments. The aim of each was to dispel the gloom and
doubt which gathered in the early days of the congress and reached their climax in
Sir Josiah Stamp^s doleful predictions of difficulties looming ahead for the Dawes
plan, Mr. O^Leary's speech went even further and carried a warning to European
nations that all talk regarding waiving of the interallied debts in order to lessen
their difficialties was futile, as American business men were fiimly decided that they
could not have confidence in nations which did not fulfill their international ob~
ligations. Mr. O^Leary drew no line of demarcation between Gemany and the allied
nations, and held out the prospect of investments in those countries which obeyed
the spirit of modem business, with its inevitable improvement of commercial, politi-
cal and social conditions everywhere.

"Mr, Gilbert's address, which was applauded waimly, consisted of a restane of
what the Dawes plan already had done and assurances that there was no reason to
doubt its continued success. In fact, Mr. Gilbert intimated there was every reason
to believe that the schedules of payment fixed by the Dawes experts m.ight be found
to be far lower than necessary, and the difficulties feared by doubting Thomases
might suddently vanish when act-ually reached.

«

PAEM EvlPLELiEMP The press to-day sayst "The partisan alignment of the Federal
CASES DIS- Trade Commission appeared again yesterday with the foimal dismissal
MISSED of proceedings against twelve farm implement concerns in which con-

spiracy was charged. Commissioners Mugent and Thompson, comprising
the minority faction of the commission dissented. Dismissal of the

proceedings was made known in a brief statement, on which the commissioners would
not enlarge. There were indications, however, that a statement would be forthcoming
shortly from the minority members. It was learned that the cases did not come under
the commission's new stipulation policy by which respondents may agree not to repeat
the acts complained against and escape prosecution, but that the commission conduct-
ed an investigation and, in the opinion of the majority, fo-und there was no case."

WOOL SALES A Melbourne dispatch to the press of June 26 states that the
BESUMED Australian Wool Growers* Council and the National Council of Wool

Brokers of Australia have decided to resme wool sale© July 13.
During July 120,000 bales of wool will be offered and a like amount

in August, It is hoped that the monthly sales, if started in that way, will be
continued.
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Section 2

Dawes plan The Philadelphia Ledger for June 25 says: "Sir Josiah Stanip cast a
pall over the International Chamhers of Corrunerce meeting in Brussels by-

throwing gloomy economic reflections on the Dawes reparations plan. Lest

the American representatives escape the general sadness of the occasion,
he linked with reparations the payment of war debts to the United States.
The burden of the British financier's dirge was taken from an ancient and
honorable economic ballad. It tells about the impossibility of one nation
paying another excepting through goods and services. The refrain has
something to -say about neighbors supporting themselves by taking in each

other's washing. The economic reasoning of Sir Josiah brings him to the

conclusion that all tariff walls must be leveled in order that the passage
of goods and services from paying to recipient nations may not be hindered.
If leveling tariff walls injures or destroys the recipient nations' indus-
tries, then those nations must choose between the two benefits: payments
or flourishing industries. He says they can not have both. -Financiers
of at least the ability of Sir Josiah Stamp worked out those policies.
Capable financiers and economists will be engaged in putting them into

practice. They will be able to handle the factors involved and to forge
their policies in accordance with the facts as they appear. They have no
intention whatever of ruining their respective nations in the process. It

is therefore difficult to share the feelings of Britain's gloomy financier.
Some Americans may sympathize with him, but few will share his sorrow."

Farmer Con- An editorial in Vi/'allace's Farmer for J-une 19 says: "How can we
trol of reconcile democratic control in all our cooperatives with the degree of
Cooperatives centralization needed for efficient administration? This is the per-

petual question that meets every effort to organize farmers in a business
way. The advocates of centralization tell us rather scornfully that if
there were separate cooperatives to handle credit, insurance, buying and
the marketing of different commodities and if every farmer was expected
to attend local meetings of each and participate intelligently in the
control of each, the farmer would have no time to farm. His entire ef-
forts and time T;ould be devoted to understanding the affairs of the dif-
ferent companies with which he was allied. This is a real criticism. It
can be met, not by abandoning local organization and farmer control, but
by recognizing that effective organizations that can stand alone must be
built around a very few major interests. In a typical corn belt community,
the average farmer should belong to his local elevator, to his local
shipping association and to his local social and educational organization.
To try to herd him into many more associations would probably be waste ef-
fort. His membership in the minor associations would only be nominal and
the running of the association would be in the hands of the manager and
an interested few "

Fur^Trapping The Uew York Times of June 24 states that David C. Mills, general
Laws director of the National Association of the Fur Industry, has prepared an

article for the American Game Protective Association entitled "Conserva-
tion of Fur Bearers." He says that it sometimes happens that what is one
man's conservation is another man's poison. The annual catch of fur bear-
ers in the United States was roughly estimated at about $25,000,000 twenty-
five years ago. It is now estimated at $60,000,000, with quantities fair-
ly well maintained, on the whole, because of the impetus given to trapping
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by the higher returns to the trapper. The writer points out that certain
species in some districts have been thoroughly trapped out, or at least
reduced to a point at which they are commercially unimportant. Mr. Mills
believes that the future of the commercial supply of some of the fur-
bearing species in all districts is problematical. He says that while
this condition presents no very serious problem as yet to the manufacturer
or importer, who can draw upon the fur supply of the whole world and also
supplement it by the use of certain selected sheep, goat and pony skins,
it is extremely important to all those in the industry who specialize in
American raw fur. "The problem presents itself in several forms," says
the writer. "First, in some States there is an utter lack of laws pro-
tecting any fur bearers and in other States only certain species are
protected. Second, we find that in many States where protective la?;s ex-
ist they have been framed with little regard to breeding seasons or sea-
sons in which the furs have commercial value. Third, we find laws so
drafted as to be incapable of enforcement in some cases, while in others
they are practically useless because they attempt too much. .Fourth, we
find laws attempting to place the burden of law enforcement upon the deal-
er, regardless of the fact that the dealer does not enter the picture un-
til the law has been broken beyond hope of repair and equally regardless
of other laws covering the relations of and buyer and seller which, in
these cases, absolutely tie the hands of the receiving house. Finally we
find ourselves confronted with the problem of relative values of the an-
imals we seek to conserve and the birds or animals upon which such ani-
mals prey, or, in the case of the beaver, the value of the beaver skin as
compared to the damage he does to the l"umber interests The fur trade
has too much at stake to permit the commercial extermination of species
even in such an excellent cause as the conservation of wild life. We will
throw all the influence r/e can command into the cause of conservation,
but it must include conservation of fur-bearers "

Machine^ In- An editorial in The Coiintry Gentleman for June 27 says: "An im-
vestment pression prevails th^t machinery represents a much larger share of the

total farm investment than a few years back. The recently published re-
port of an investigation of farm teimre and investment by the Nebraska
College of Agriculture throws some interesting light on the matter. It
discloses little change between 1860 and the present in the relative
share of the farm investment represented by machinery. Where machinery
stood for one dollar out of every twenty-five of the farm investment in
1860, including implements and automobiles it now stands for one out of
every twenty-seven. This notwithstanding the fact that the present-day
machinery on the farms investigated was seventeen times greater in value
than the average in 1850. Other items in the faim investment have in-
creased in value more rapidly than machinery—land and improvements
particularly. These, it was revealed, had increased tx^entyfold since
1860 and represent eighty-eight out of every one hundred dollars of faim
investment. The largei^t part of this is due to the increased value of
land per acre, though an increase in the size of farms also had some-
thing to do with it. Probablj'- the situation that was popularly believed
to exist will be the case in the next few years. Land values, after
their recent setback, will not increase at their former rate, wher§as
the larger acreages being farmed will require more machinery. This will
be a sounder economacal arrangement."
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Taxation An editorial in The Journal of Coirjnerce for Juae 25 says: "The
Department of Agriculture has made a discovery. It has found out that

local taxes are frequently devoted to purposes that "benefit whole States,

although the hurddn .is placed upon resident farmers. School and road

taxes are cited as especially pertinent illustrations of the inequalities
of our State tax systems which often place the heaviest impositions upon
communities least ahlo to "bear them. The evils complained of are of long
standing, hut they are not essentially a rural prc^blem any more than they
are an urhan problem. The difficulties of proper apportionment of tax
hurdens, when the tax units are small, arbitrary subdivisions are evident
to all. Poor rural counties and poor rural school districts are unequally
taxed and inadequately provided with roads and schools in States which
make little or no provision to meet educational and transport needs from
State resources. On the other hand, rich farming counties and opulent
school districts may carry the burden very lightly. The same situation
prevails in towns and cities. Som.e assume their tax burdens easily. In

others there is overtaxation. Extension of the principle of State sub-
sidies to localities generally means that the town contributes to the
country, and frequently it implies a heavier contribution than is con-
sonant with strict justice to the city taxpayer. Admitting the need for
reforms in our decentralized systems of local taxation, it is very de-
sirable to avoid a jump to the opposite extreme of too severe centrali«
zation of State revenues and expenditures. Districts whic'n lose all care
for local expenditures by being transferred to the class of the heavily
subsidized, may be as great a menace to public welfare as undertaxed
districts."

Tobacco The press of June 25 says: "Hepresentatives of the American Tobacco
Company Company, the Imperial Tobacco Company, of England, and of the various
Ruling tobacco cooperative associations of the United States will participate

in a conference with the members of the Federal Trade Commission, at which
will be considered a draft of a report to be s^ibmitted to President
Coolidge upon the tobacco situation. .The report is to be made in re-
sponse to a resolution of the Senate calling for an investigation of
allegations that these two companies have practically divided the tobacco
production of the United States between them, wiping out competition in
the buying and and operating generally against the cooperatives. The
resolution demands that a final report with the conclusions of the com-
mission be made to the President on J\ily 1."

Utah Desert The G-reat Salt lake Desert in Utah, covering many square miles and
Survey one of the largest areas included in the public domain of the United

States remaining unsurveyed, is to be explored by the G-ovemment. Plans
are under way Ity two bureaus of the Interior Department to invade this
desert waste and conduct official surveys. The Geological Bureau is

planning to make extensive investigations of the saline deposits in the
entire area. Tracts of land found containing valuable salts will be de-
signated and classified. The General Land Office throu^ its Government
surveyors will undertake the running over of the entire desert of the
Salt Lake Base Line, First Standard Parallels North and South, the Third
Guide Meridian West and such other controlling lines of the public land
survey system as are deemed necessary, (Press, June 24.)
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Section 3
Department of
Agriculture An editorial in The World's Work for July says; '''The Secretary of

Agriculture had hardly sat down in his Cabinet chair "before he Tras con-
fronted with the very troublesome problem of what to do about Dr,Marlatt
and his Federal Horticultural Board. This board was given power by Con-
gress to supervise the importation of plants and seeds into this cotintry

in order to prevent contagious plant diseases coming in. The contagious
diseases have terrified the doctor and his board so that he has tended
more and more to restrict importations. In fact, he intimated that ex-
clusion was his ultimate goal. In the meanwhile a great protest has
arisen from the horticultural tra-de and from such sources as the Arnold
Arboretun at Harvard, the Missouri Botanical Garden, the Brooklyn Botanic
Garden—institutions whose staffs are q,uite as scientific and quite as

devoted to the public interest as are Dr, Karlatt and the Horticultural
Board. So the Secretary of Agriculture has been confronted with the un-
pleasant duty of deciding a highly technical question, one on which the
authorities do not agree. There mas a very similar case in his depart-
ment some years ago. Dr. Harvey W. Wiley was the head of the administra-
tion of the Pure Food Act. He was as much stirred up over the adultera-
tif n of foods as Dr. Marlatt is over the dangers of contagious plant
diseases. Dr. Wiley's rules and regulations were upsetting the channels
of business and the customs and convenience of the people, just as are
Dr. Marlatt 's activities now. In that case all kinds of charges were
bandied back and forth and the controversy became so iir5)ortant that the
President—then Theodore Eoosevelt^— took a hand in it and settled it.

He appointed what was known as the Remsen Board—a consulting board of
distinguished chemists not in the Government service. This board acted
as a board of review for Dr. Wiley's decisions. As soon as that was done
the question was solved. If that precedent were followed, the Secretary
of Agriculture would appoint an outside board to review the work of the
present board, which is made up of members of the Department of Agri-
culture. One board to watch another seems a useless duplication. And
yet there is justification for it. A board made up of Government of-
ficials can never remain in the same state of mind as those outside. The
temptation to use governmental power to direct other people is almost
irresistible. This phenomenon of bureaucracy is recognized all over the
world. It is extremely difficult for men long exposed to the fascination
of the use of goverrimental power to remain moderate and wise in its use...
While the public protest against Dr. Marlatt 's policy is large and
vigorous there is happily in this case none of the bitterness that at-
tached to the Wiley case. Those who most vigorously question Dr.Marlatt's
policy credit him with full sincereity and devotion to the public in-
terest, and he has not charged any of his opponents with anything worse
than the somewhat comm.on desire to protect their business or the
scientific researches they are engaged in, for the most important of his
opponents have no greater pecuniary stake in the matter than Dr.Marlatt
has.?"
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Sectior. 4
H'i^KKET QUOTATIONS

Farm Products J-one 25: Chicago hog prices closed at $lo.65 for the top and
$12r85 to $13.55 for the halk'. Meditiin 8.r.d good "beef stesrs SS,'75 to

$12; hutcher cows and heifers $4.35 to S12; feeder steers $5,40 to

$8.25; light and medi-um \7elght veal calres $9.25 to $11-25; fat lanhs
$14.75 to $17; yearlings $10.25 to $14«75; fat eres $4.25 to $3„

Virginia Irish Coholer potatoes ranged $4*25 to $5.50 per "barrel

in leading markets; $4.50 to $4.75 f .o.d. East Shore points. Mississippi
and Texas fours tomatoes advanced 10 to 250 to a range of $1.50 to SI ^90

in consuming centers. V^Fternaeloxi prices declining. Florida and Greorgia

Tan Ivatson watemielons averaging 22-CO poui:ds, rc.nged $10C tc loiTer

at $300 to $470, bulk per car in terminal markets; $150 to Srps f .o.b,

Taldosta, C-a. California cantaloupes Trere selling 25^^ to 75.6 higher than
a Tj-eek ago. Jobbing sales of Imperial Valley Salmon Tints -76 ro at $3.75
to $4.25 per standard 45 and f .o.b, sales xrere $2.65 to $3,00 at El Centre.

Georgia Hiley peaches 50/ lov/er f.o.t, at $1.75 to $2 per sir. basket
carriers and bushel basket at Macon.

Grain prices quoted June 25: No.l dark northern Minneapolis
$1.56 to $1.74. i:o.3 red -inter St. Louis $1,94; Kansas City $1,60 to

$1.66. ITo.2 hard winter Chicago $1.58 3/4; Zanr.as City Cl.Ll 1/^3 to

$1.60 1/2; IJo.l hard printer St. Louis $1.58. No. 2 mixed corn IZansas City

97 to 97 1/2/; II0.3 mixed corn Chicago $1.02 3/4 to $1.03 1/2; Minneapolis

96 to 97^ ITo. 2 yellow corn St. Louis $1.06 1/2 to $1.07 l/2: Kansas
City $1.01. IT0.3 yellow corn Chicago $1.03 to $1.04; Minneapolis $1.00
to $1.01. No. 2 white corn St. Louis $1.04 to $1.04 l/2; Kansas City
97 3/4 to 98 1/452$. No. 3 white oats Chicago 45 1/2 to 47 l/U-, .Minneapolis

42 5/8 to 42 7/8^; St. Louis 48^; No. 2 white oats Kansas City 48 3/4^
Closing prices on 92 score butter: New York 42?^; Chicago 42f

;

Philadelphia 43/; Boston 43/.
Midling spot cotton in 10 designated spot markets down 10 points,

closing at 24.09/ per lb. New York July future contracts down 15 points,

closing at 23.25/. (Prepared by Bu. of Agr. Econ.

)

Industrials and Average closing price J-jne 25, June 24, June 25, 1924

Hailroads 20 Industrials 123.28 127.80 93.57

20 R.R. stocks 98.04 98.06 85.05

(Wall St. Jour., Jur.e 26.)
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GRA.IN CLEARING A Michiga-n City, Ind., dispatch to the press to-day
HOUSE says: "A new modem clearing house may Ids set up in the grain

exchange in the near future in an attempt to reduce price
swings. President F. L, Carey, of the Chicago Board of Trade, told the Indiana
Grain Dealers' Convention June 25. The clearing house, he said, v&s suggested
"by Secretary; of Agriculture Jardine in a recent conference. Mr. Carey said that
the depa.rtment and the exchange v/ere working in close cooperation, and that a
study was "being made under the guidance of the department of mea.ns to prevent price
swings .

"

II3TEMATI0NAL TEADE A dispatch from Brussels to the press to-day says;
COIJEEEENCE iiiphe efforts of the 270 American delegates to the congress

of the International Chamber of Commerce hor-e fruit at the
final session yesterday vhen the congress passed resolutions declaring that the

interallied dehts must he settled and affirming the "belief of the congress that
the Dawes pilan is workaole. In addition, the congress ratified unanimously a reso-
lution hased upon a report submitted "by Ered ICent, of the Baiikers' Trust Company,
providing for a net; effort to level trade barriers and promote international com.-

merce, and, above all, rjointing the way for the Reparations Transfer Committee to
effect the transfer under the Dav.'es plan without disturbing the world's exchange
markets...... Other resolutions adopted provide for fixing the date of Easter,
after collaborating with the League of Nations, as the first essential calendar
reform; the creation of commissions to coordinate international aerial transport
and telephones, and to improve railroad and sea transport by providing through
tickets with sea a.nd land coupons; to study a means of taxing motortrucks and
to remove the present unfair competition with railroads, which all are contributing
to the -upkeep of higlways; to present a scare of technical resolutions covering
Improvements in shipping regulat ions, methods of protecting industrial copyrights,
designs, labels, etc "

THE PESSIDEITT OPPOSES A Swampscott, Mass,, dispatch to the New
TARIFF CUT York Times to-day says: "President Coolidge, in his

first press conference at the summer White House, June
26, repulsed the suggestion of Sir Josiah Stamp before the congress of the Inter-
national Chamber of Commerce in Brussels that the United States in common with other
nations should curtail production and lov/er tariff walls to enable Germany to pay
reparations. In the most vigorous langua.ge he has used in discussing this inter-
national question J Mr. Coolidge 's position was set forth unmistakably. His atti-
tude is that the people of the United States would not undertake a plan or be a
party to ens that would result in making, this country,'- pay the reparations or
cancel the debts owing to it "
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Section 3-

Florida Co-unty C. W. Stev7art, secretary of the Smiter County Chamber

Pnj.it Ship- of Cornraerce, B-ashnell, Fla. , has compiled data showing the railroad

ments record of frait and vegetable shipments from Stimter county in 1934.

Last year this co-anty shipped 3,334 carloads of fmits and vege-
tables, including 335 cars of "beans, 245 cars of cucamhers, 759 cars

of cabhage, 321 cars of tomatoes, 228 cars of citrus fruits, 371
cars of melons and 85 cars of mixed crops. In the last two years
this one Florida county has produced and shipped 4,886 carloads of

fruits and vegetables. \'Jhile the area of Sumter County is 599

square miles, only 48 square miles are under cultivation at present.
(Manufacturers Eecord, June 25.)

Poreign Trade A Seattle dispatch to the press of June 26 states that

speaking on "American Baricing and '.Torld Hehahilitation, " Henry M.
Eohinson of the Pirst National Bank of Los Angeles, June 25 declared
"before the National Foreign Trade Ccaavention that the imposition of

conditions upon foreign borrowers, in order to protect cur own
nationals engaged in production and manufacturing, is, under normal
conditions, "an unwise course." From the practical "business stand-
point, he said, the free movement of credits ou.treighs other dis-
advantages. He urged, however, that "bankers take into consideration
the fact that loans should "be made with a view to their effect on
the business life of the country. "To the extent that American
loans made abroad are soiind and not excessive," he said, "and to the
extent that the making of such loans has reduced interest rates and
made possible borrowing therefore impossible, the pressure to sell,

irrespective of pricie, has been relieved, and to some degree at
least competitive pressure has been reduced." Mr. Robinson said
he expected to see a more serious effect on competitive conditions
in world trade vhen the normal annuity to be paid by Germany is

reached by the end of the fifth year of the Dav/es plan. The amoxmt
of reparations collected in Germans'- to be deposited in the Reichs-
bank for the credit of the Allies then will be about $625,000,000
a year. ""When this amount is collected and placed to the credit
of the Allies, unless Gemany has mado -unlooked for expansions of

exports over imports, the pressure of the desire to realize on
these credits will result in many types of ingenious schemes for
such realization," he added.

Sioux City Daily Live Stock Record for June 23 says:

"The Detroit News is worrying because a third of the land in the
three lake states, Minnesota, Wisconsin and Michigan, is idle.
'The proper utilization of this land requires the best thought of
our land economists, our State and Federal agriculturists and
foresters and taxation experts,' it declares. And it wants to
know ^j.ether we are to witness the fruition of som.e plan, some
method that will put these idle acres to work, producing some
ci'op, the revenue from, which will contribute its share to the cost
of running our State and county affairs, says the Chicago Drovers
Journal. Tlihen will city doctors of agriculture learn that idle

Lake State
Lands
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land: always has oeen and always will "be "brouglat iinder production when it

is profitable to do so, and not before? Some day that land will be under
the plot?, or most of it will be- But that day isn't here yet. It is

economic law and not theory that will fix the date."

Section 3
MAPICET QUOTATIONS

Parra Products June 26: Chicago hog prices closed at $13.65 for the top and
$12.75 to $13.60 for the bulk. Medinm and good beef steers $8.75 to

$12; butcher cows and heifers $4.35 to $12; feeder steers $5.40 to

$8,25; light and medrom weight veal calves $S.5C to $11.50; fat lambs
$14.75 to $17.10; yearlings $10.25 to $14.75;- fat ewes $4.25 to $8.

Virginia Irish Cobblers ' advanced e>0^ to 75^J at East Shore points
to a range of $4.50 to $4.75 per barrel f . o. b, and in eastern cities
were jobbing 25^ to 50.;^ higher at $4.50 to $5.50- Prices of California
Salmon Tint cantaloupes dropped 50^ to $1 f . o. b. SI Centro to $2-25
per standard 45, Hiley peaches 25;^ to 40^ lower at l-lacon, Ga,, closing
at $1,75 to $2 per bushel basket and six basket carrier f. o. b, Florida
and Georgia Tom Watson watermelons 22-30 pound average ranged $150 to

$300 lower at $300 to $450 bulk per car in distributing centers; $210
to $400 f . 0. b- Valdosta, Ga, Tomatoes tending upward. Mississippi
wrapped fours jobbing at $1.25 to $1.50 with Tennessee stock $1.60 to

$2.
Closing prices on 92 score butter: New York 31-;^; Chicago

41 to 41 Philadelphia 42';-; Boston 42.r5.

Grain prices quoted June 26: No. 1 dark northern Minneapolis
$1.56 1/2 to $1.74 1/2. No. 2 red winter St.. Louis $1.95; Kansas City
$1.55 to $1.56. No. 2 hard winter St. Louis $1,55. No, 2 mixed corn
Chicago $1.04 l/4 to $1.05 l/2; Kansas City 98 to 99;i; No.. 3 mixed com
Minneapolis 97 to 98^; No, 2 yellow corn Chicago $1-05 I/2 to $1.06 l/2;
St. Louis $1.07 1/2 to $1.08; Kansas City $1.03. No.. 3 yellow com
Minneapolis $1,02 to $1.03. No, 2 white corn Chicago $1.05 l/2; St.
Louis $1.04; Kansas City 99 to 99 1/2;^; No. 3 white oats Chicago 45 to
46 3/4^5; MinneaT3olis 42 3/4 to 43^; St. Louis 47 I/2 to 48^^; Kansas
City 46 1/2 to ^7d.

Middling spot cotton in 10 designated markets adva.nced 37
points during the week, closing at 24.46{!5 per lb. New York July future
cont facts advanced 47 points, closing at 25.72c^. (Prepared by Bu. of
Agr. Econ.)

Industrials and Average closing price June 26, June 25, June 26, 1924.
Railroads 20 Industrials 129.17 128.28 94.71

20 P. P. stocks 98.41 93-04 85.41

(Wall St. Jour., June 27.)
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THE PHESIDENT A Swampscott , Mass., dispatch to the press of Jtme 28 says:

AED TAX EEDUC- "Estimates "based upon the latest returns from the June 15 tax pay-

TION ments, received "by President Coolidge June 27 from the Treasury of-

ficials, indicate that the surplus for the fiscal year ending next

Tuesday will nm nearer $250,000,000 than the $200,000,000 estimated

in previous figures furnished to him and used in his speech hefore the "business

organization of the Government last Monday. President Coolidge now feels confident

that if the expenditures of the Government are kept domi to the lowest figures con-

sistent with efficiency, and the next Congress revises the postal rates to overcome

the present deficiency, he can make good his desire to "bring ahout a $400,000,000
tax reduction in the next Congress "

A Washington report of June 29 states that the Federal Government will com-

plete the fiscal year Tuesday with a surplus in excess of $245,000,000, nearly

$50,000,000 greater than any previous estimate and more than twice as large as was

calculated when the year began.

HEALTH i'lEN DB- The New York Times to-day says: "The excellence of milk as a
FE1\!D MILK AS food was affirmed yesterday hy many health experts in answer to

FOOD statements made "by Dr. John P. Sutherland, former dean of the Boston

Medical University School of Medicine, \7ho, in an address last week

hefore the American Institute of Homeopathy, raised doubt whether
milk should be generally used for human consumption. Announcement of their opinions
was made by the Producers ^ and Consumers' Organizing Committee which aims at con-
solidation of the food distributors' agencies in the metropolitan area. -Among the

experts from whom opinions on Professor Sutherland's address were obtained by the
committee were : Dr. Charles E. North, secretary of the National Commission on Milk
Standards, who organized and directed the study of pasteurization carried on \mder
the auspices of the United States Public Health Service; Dr. l^^illiam H. Park, Direct
or of the Research Laboratories of the New York Health Department; Graham Lusk,
Professor of Pood and Chemistry at the Cornell University Medical College;
Dr. S. Josephine Baker, former Chief of the Division of Child Hygiene of the New
Health Department, and Dr. Walter Lester Carr, Secretary of the Milk Commission of
the New York County Medical Society "

WOOL CONTROL A London dispatch to the press to-day says; "Strong opposition
SCHEME in trade and financial circles has developed to the suggested

Australian scheme for the stabilization of wool prices. Financial
circles object on the ground that artificial prices are bad for any

industry. Trade circles regard it as yet another attempt to squeeze the last penny
out of ;70ol manufacturers. The Australian Wool Realization Association in England
was brought to an end in order that wool might more quickly reach an economic basis.
Now that prices have come down with a run and the wool trade has recovered, this

fresh attempt to devise a scheme for the sole benefit of the wool growers has aroused
the strongest sort of opposition "
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British Agr- An editorial in The Estate J-iagazine (Loxidon) for June says: "The

icultural memorandvtm on agricultural policy just issued lay the National Farmers'^

Policy Union is a perfectly frank and notable pronouncement. It does not claim

that farmers should settle the agricultural policy of the Nation, hut it

does suggest that the JIation should sa.y what is e:xpected of the faraer in

the matter of home production of food. If it he the will of the Nation

that farming shall he conducted upon ordinary business lines the industry

will continue to adapt its enterprise accordingly. If, on the other hand,

the Nation danands from the industry results ^Thich are in themselves un-

economic and is prepared to foot the hill, farmers will he willing to con-

sider such proposals, hut before becoming parties to a bargain on these

lines they would require to be satisfied that the history of Part 1, of the

Agriculture act (1920) was not likely to be repeated, farmers believe that

they have good grounds for their view that the treatment accorded to them

by successive Governments falls short of fair play. There are no safe-

guards for home production, while foreign food-exporting countries and

the Dominions have openly assisted their primary producers by bounties,

subventions, and in other ways in the exportation, transportation, and

marketing of their exportable surpluses. They complain that an liirperial

Economic Conference, appointed to make recommendations in respect to the

grant of 1,000.000 pounds a year to foster the marketing of Empire produce

in Oreat Britain, while it gives representation to the Irish Free State,

shuts out the producers of Great Britain, who must content themselves with

helping as taxpayers to undermine their own industry by assisting their

own competitors.'"

Cotton in It is estimated that the cotton yield in Q,ueeasland will be between

Australia 10,000 and 14,000 bales. A.itotal of 5,031 bales has been ginned and 4,123
bales have been shipped. Tenders have been received for 1,108 bales for
use in Australian industries. Shareholders ha.ve authorized the directors
of the British Australian Cotton Association Ltd. .-.to enter into an agree-
ment with the Queensland Council of Agriculture to grant an option to pur-
chase the association's physical assets in Queensland by an association to

be formed tmder provisions of the Primary Producers Cooperative act of
1923. The option will have a currency of two years. This proposal, which
originated out of an agitation among Queensland growers to establish
ginneries, will give growers control of the ginneries already established
by the British Aastra,lian Cotton Growers' Association. (N.Y. Office of
Australian Commission.)

Cotton for An editorial in The Journal of Conmerce for June 26 says: "The All
Bussia Bussian Textile Syndicate reports purchases of cotton during the present

year to the amo-unt of $36,200,000, which represents an increase in volme
of about 30 per cent over the preceding year. The rise in shipments is
cited by the local buying syndicate as proof that the Bussian textile in-
dustry is reviving because the peasant is purchasing more freely. Eecent
news from Russia, although emanating chiefly from interested governmental
sources, appears to confirm the view that there has heen a general and
fairly pronounced increase in productive activity. This industrial improve-
ment fortimately does not seem to have been accompanied by any disturbing
inflationary practices which might have given an artificial and unsound
stimulus to trade and industry. The revival of peasant demand has, however,
been contemporaneous with a very pronounced trend away from Coamvinist
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policies following a period of reaction. Land in Eussia is no\7 leased

for rent; men may "be hired to worK on the land, and they may work teyond

the cxistomary eight-hour day. In other -words, a movement toward peasant

capitalism appears to be in full svjin^ as a consequence of the unsatis-

factory outcome of attempts at subdivision along too severely Communistic

lines, with too little land and sometimes no capital for working it in

many individual cases. If the new policy is sustained and good crops can

be had for a series of years, a lasting economic renascence would seem

possible, based upon the only practicshle foundation, namely, the economic

power of the Russian agricultural m.asses."

Dairymen to The ninth annual meeting of the National Cooperative llilk Producers'

Meet Federation will be held in Philadelphia November 23, 24, and 25. This

announcement was me,de June 29 by Charles W. Holman, national secretary.

The Federation has accepted the invitation of the Inter-State Milk Pro-
ducers' Association of Philadelphia to hold its ann-ua.l meeting in con-

junction with the annual m.eeting of that association. Representatives of

leading cooperative associations of the United States will attend the meet-

ing and several internationally knovra authorities will address the session?.

The present membership of the federation consists of approximately 300,000

active dairy farmers directly affiliated with the twenty-eight regional

associations extending from New England across the Dairy Belt to the

Pacific Coast, These associations do an aggregate business of approximate-
ly $400,000,000. They are divided into twenty-four regional fluid milic

associations; two State-wide cooperative cfeamery associations; one Federa.-

tion of Cooperative Cheese Producers operating in two States, and one
State-wide association dealing with the manufacturing of milk and the pro-
duction of butter.

Federal An editorial in The New York Times of June 26 says: "In his ad-
Pinances dress at Seattle on Wednesday, Mr. James A. Parrell in discussing the

general oxitlook for our foreign commerce gave as a final reason for
confidence in the future the fact that 'the whole world is growing.'
Certainly the revenues of the United States and the Treasury surplus keep
on growing. The estimates for even the present fiscal year, which ends

June 30, have had continually to be revised upward. Last December the
1925 surplus was placed by Secretary I-Iellon at a little less than

$70,000,000. Later the figi3.re was raised from time to time, until
President Coolidge was able to announce before he left Washington that it

will in the end prove to be nearer $200,000,000. At the same time the
Treasuiy officials and the Director of the Bureau of the Budget gave out
an estimate of the surplus a year from now, which they place at fully
$300,000,000. This, it will be noted, is after allowing for the reduction
of income taxes payable this year on the returns for 1924. The existence
of this great surplus does not lull the administration into a feeling of
complacency, or into bidding the couiatry eat, drink and be m.erry. It is

not acting on that fatuous saying of a would-be statesman of an earlier
day: 'A surplus is easier to handle than a deficit.' A large surplus lays
large and serious duties upon the Government. The public debt must be
wisely reduced. That has been done by successive Secretaries of the
Treasury, and Mr. Mellon has directed his financing to redemption of debt,
to a virtual refuiading of -goxtti of it 8-t a lower rate of interest, and to
arranging the short- tim.e and maturing oblige^tions of the G-ovemment so

that they will not be due for payment except at convenient periods. But
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the prime use of surplus funds is to cut do;7n ta2s,tion proved needless

"by the very existence of a large surpUxs. Treasury officials are already

in consultation with members of the Ways and Means Coiriiiittee of the House

of Representatives in preparing a hill for the benefit of the taxpayers...

Unreasonably high taxes result in xmexpectedly lo^^ returns. Meanwhile

they hamper business and increase the cost of living ."

Industrial An editorial in Wallace's farmer for Jome 19 says: "Economists of

Revolution some rar^k thiiik they see the day approaching Y;hen the industrial revolu-^

in Agri- tion irill overvrhelm agriculture as r:e knor it to-day. Tliey see the family

culture farm as a match for the old handicraft system of the toTTns, and feel that

it, too, is bound to be succeeded by the corporation faim. They point to

the great ranches of South America, nhere beef cattle are turned out al-

most as efficiently as trashing machines from a factory in loua. They

point to great T7heat ranches in our West and in Canada, where the tech-

nique of management is that of a great industrial corporation. These

corporations, they say, can prodr.ce food products at a lesser cost than

our fai-nily farms. And as a consequence, our family farms are doomed to

disappear just as the craftsman disappeared before the factor^'-. The fact

that the a.verage size of our farms is increasing is used to ba.ck "up this

argument. This may be in the future. We are happy to think that the

change is not likely to come In our o\m time. The faimer of to-day is an

individual; Tve do not want to see him. a cog in a machine. . .There is a v;ay

out, of course. So far, farmers have pretty generally accepted urban and

industrial civilization as a model. They have tried to make the farming

business and farm life as near like city business and city life as possi-

ble. This is the wrong road, and the road hardly any farmer consciously

would i7ish to take, once he saw where it led. We can, if we will, build

up a rural civilization with distinctive features of its own....We must

leg.rn that the machinery of modem civilisation, the methods of modem
civilisation, must be servants rather than masters, that men are not to

worship them as gods, but to use them as tools whose only value is to add

to the happiness of hnman lives."

Production An editorial in Hoard's Dairjmian for June 19 says: " Laws reg-

Control ulating the relationship of individuals to one another can be enforced
but it is quite another matter to enforce a law which will direct the

activities of persons engaged in fanning or any other occupation. We can

not conceive of legislation directing the farmers of this country in the

planting of crops and determining Just how tuany acres they shall plant to

each one, just how many hogs shall be grovm, and how man;' hens shall be
peraitted to lay eggs, or what calves shall be raised for milking pur-
poses and those that shall be used for veal. Even if we did ha\^ such
laws they would not control production. We would still have the rainfall,
the insects, and other elements to contend with. If a farmer were told to

plant twenty acres of com or ten acres of wheat, to raise five heifer
calves or 100 pullets, and he did not want to raise these crops or ani-
mals in that proportion, would he do it? If he did, would he care for
all these crops as they should be cared for? If he desired to milk twenty
cows and he were legislated to milk but ten but could dispose of all of
the milk of twenty v/ith a profit to himself, would he follow the in-
structions to milk ten cows? Wlio ?/ould see to it that he followed these
instructions? Wiat an aimy of men it would take to enforce a law of this
characterl It is going too far in legislation when the Q-overnr.ient begins
to send its representatives to the farm homes to tell the farmer just what
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to plant, Iiot: ranch to plr:,nt, and hov; to operr.te the other activities of

the lann and home. The Kation is doomGd that adopts any such legislation.
It v/ould be taking a 'bacln^ard step as r/e can see little difference betueen
the Government directing the operations of the fanners and the old feudal
system "

.Auhher Ship- world nibher shipments for the first third of 1925 amounted to
ments 146,555 tons, of r/hich amount 135,487 tons neve plantation rubber and

11,068 tons wild rubber. In the corresponding period there vrere 154,200
tons retained for consumption, of nhich 117,501 tons were retained by the
United States. Under the restriction policy in force the revised standard
production for 1925, according to adxaces received by Banlcers Trust Company
of Net/ York from its Sritish infoimation service totals 326,000 tons:-
260,000 from British I.Ia?-aya and 56,000 tons from Ceylon. An additional
15,000 tons V7ill be alloY;ed to bo eriported under "special allowance". The
estimate of the x7orld»s requirements for robber in 1925 is 503,500 tons,
and it is assumed that of this amount 38, 312 tons vill have to be met out
of stocks, the balance coming from, new production. From, the first of May
of this year the exports permitted amount to 65 ^ of the "standard produc-
tion," a 10 ^ quarterly increase is allovyed, should the price of rubber
average Is 6d per poijnd or over. The present rate of consumption is esti-
mated to require an e:cport peimit of 80 ^. The highest price of planta-
tion rubber in the four months T7as Is S l/2d and the lowest Is 4 S/Sd, or
an average of Is 7 l/8d. comparing with an average of Is 1 l/Sd for 1924.

Tires from An editorial in ITaira Implement Uews for June IS says: "Iiijplement
Com dealers who attended the latest com'-ention of the Wisconsin association

were told by J. R. Howard, first president of the imerican I'arm Bureau
Federation, that more than 150 articles of commerce are nov made from com.
He also stated that a synthetic rubber suitable for automobile tires has
been made from corn and the only reason the maniifacture of com tires had
not been undertaken on a commercial scale was that the cost thus far is
greater than the cost of genuine rubber tires. He added that com tires
would be more durable than nxbber tires. We recalled these statements x-hen

we read what Secretary Hoover had to say recently in regard to the supply
of rubber. Great Britain now controls about 75 per cent of the rubber
supply of the world, while the United States, on account of the enormous
number of automobiles and motor trucks in use here, consumes about 70 per
cent of all rubber produced. .We hope liv. Howard's information is correct.
If it is the Government will do well to turn its attention to the possi-
bility of utilizing corn for tire production."

T7ool Situa- The Hew York Times of June 28 says: "Pending the resumption of the
tion foreign auction sales of wool not much is transpiring in this field, al-

though the interest continues unabated. The first of the sales is
scheduled for London, to begin a week from Tuesday, and the prices then ob-
tained will afford the first indication of the trend of the market The
present intention is to offer 120,000 bales during July and a similar quan-
tity the month following."
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Section 3

FLyRKET qUOTATIONS

Paim Products Tor the reek ended June 26: Chicago hog prices ranged from 25 to

50?^ higher than a week ago, closing at $13.65 fox- the top and $12.75 to

$13.60 for the "bulk. Medram and good heef steers 25 to 75^ hi^er at

$8.75 to $12; "butcher cotts and heifers 25^^ to $1 higher at $4.35 to $12;
feeder steers at $5,40 to $8.25; light and medium iveight veal calves 75^
to $1 higher at $9.50 to $11.50; fat lairibs 75j{ to 85^ higher at $14.75 to

$17.10; yearlings steady to 75^ higher at $10.25 to $14.75; fat evres 25
to 50^ higher at $4.25 to $8.

ITew potatoes mostly higher. Virginia Irish Cohhlers advanced 60/
to 75j!( at East Shore points to a range of $4.50 to $4.75 per barrel f .©."b,

and in eastern cities were joblDing 25^ to 50j^ higher at $4,50 to $5.50.
Prices of California Salmon 5int cantaloupes dropped 50/ to $1 f.o.t.
El Centre to $2.25 per standard 45. Hiley peaches 25/ to 40/ lower at
Macon, Ga. closing at $1,75 to $2 per "bushel basket and six basket carrier
f ,o.b. Florida and Georgia Tom Watson -vraterraelons 22-30 potmd average range:"

$150 to $300 lower at $300 to $450 bulk per car in distributing centers;
$210 to $400 f ,o,b, Valdosta, Ga. Tomatoes tending upT/ard. Mississippi
wrapped fours Jobbing at $1.25 to $1.60 with Tennessee stock $1,50 to

$2. Grain market irregularly lower. Com prices about 6 to 7 cents lower
than week ago on big improvement in crop condition. Oats down on improved
conditions, large receipts, and weakness in com. liTheat futures 2 to 5
cents lower than week ago on continued favorable reports foreign countries
and lessened fears rust damage. Export demand slack but mills absorbing
good quality offerings.

Butter markets featured by rather erratic movements during the week
ending June 26, with heavier supplies and nervousness regarding prevailing
prices as a storing level the controlling factors. Beneficial rains in
producing sections have made conditions more favorable there. Closing
prices on 92 score: ITew York 4l/; Chicago 41 l/s/; Philadelphia 42/;
Boston 42/.

Cheese markets have been unsettled for some weeks and further weak-
ness developed on the Wisconsin ChSese Boards on June 19, where declines
of 1/2/ were effective. Wholesale prices on Wisconsin primary markets
June 25: Twins 2l I/2/; Single Daisies 22/; Longhoms 22/: Sq.-aare prints
23/.

Hay market continues upward trend. Interior markets very fiim al-
though California markets and Boston barely steady. Timothy firm with
higher prices. Alfalfa and prairie steady to firm. Quoted June 25: Ko.l
timothy Boston $24.75; Hew York $25.50; Pittsburgh $22; Cincinnati
$23.25; Chicago $26; St. Louis $26.50: Memphis $27. No.l alfalfa -
Kansas City $18; Omaha $16.50; Memphis $25. Uo.l prairie - Kansas City
$11; Omaha $12; Chicago $18; St. Louis $16.50; Minneapolis $17.

Middling spot cotton in 10 designated markets advanced 27 points
during the week, closing at 24.46/ per lb. Kew York July future contracts
advanced 34 points, closing at 23.72/. (Prepared by Bu. of Agr. Econ, )

Industrials and Average closing price June 27, June 26, June 27, 1924
Railroads 20 Industrials 129.73 129.17 95.33

20 R.R. stocks 98.57 98.41 85.22
(Wall St. Jour., June 29.)
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GOTSMORS A Poland Springs, Me., dispatch to the press to-day says: "The

ASKED TO HELP need of a Hation-vzide nonpolitical organization to conduct a campaign

TAX SEDUCTION of retrenchment in State, county and municipal expenditures, similar

to the program now being carried out "by the Federal Government, was

stressed June 29 by Brig. Gen. Herbert M. Lord, Eirector of the Bureau
of the Budget, in an address before the seventeenth annual conference of State Gov-

ernors in session at Poland Springs, «As a result of this econon^ campaign, in t^ich

we have been, still are and will continue to be engaged, we can point to the Federal
Government as an example of courageous retrenchment,' General Lord said. *^7hile

public expenditures, taxation and indebtedness of the small divisions of the Govern-
ment in this country have been mounting higher and higher in a most dangerous and
alarming degree, the Federal Government has set an exanple of reduction in spending,
reduction in taxation and reduction in indebtedness that can be followed with profit
by our States, counties, cities and towns

CHAIELIAIT An editorial in to-day»s Washington Post says: "William E..Green,

GBSSN ON THE of Iowa, chairman of the House ways and means committee, in an author-
TARIFF ized statement makes it clear that he is in thorough accord with

president Coolidge on the inadvisability of opeming up the tariff ques-
tion in the coming session of the Sixty-ninth Congress. Chaiman Sraoot,

of the Senate finance committee, has made his position known, and the attitude of
these three statesmen more responsible than -esybody else for the Government's poli-
cy with respect to the tariff, ought to be a sufficient warning to those who are
willing to stabilize Europe at the expense of the United States. Chairman Green re-
cently returned from an extended tour of Europe, during which he carefully studied
economic conditions in the countries he visited, and with particialar reference to
tax and tariff questions. He is more fiimly convinced now than ever before that it

would be disastrous to the people of the United States for Congress to make any
change looking to a reduction in rates of duty. His observations abroad have shown
him that if tariff concessions are given, American producers will be confronted with
kn inflijx of products from low cost-producing countries "

GOVEBMEKT A Charlottesville, Va. , dispatch to the press of June 30 states
BESSRVATION that leaders in the movement to establish a national park in the Blue
Hi VIRGINIA Ridge region of Virginia met J\ane 29 at the University of Virginia, ef-
URGED fected a Statewide organization and selected a representative board to

handle the campaign to raise $2,000,000 to purchase the 426,000 acres
in the proposed reserve. The report of the joint cormiittee on plan of

procedure, unanimously adopted, recommended that a coiporation be formed without cap-
ital stock to receive monies or donations of land in the area to be transferred to
the Government for park purposes.
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GOVESNOES A Poland Springs, Me., dispatch to the press to-day says: '"The

ASKED TO HELP need of a Nation-wide nonpolitical organization to conduct a campaign

TAX EEDUCTION of retrencbuent in State, coianty and municipal expenditures, similar

to the program now being carried out "by the Federal Government, was

stressed Jime 29 by Brig. Gen. Herbert M. Lord, Birector of the Bureau
of the Budget, in an address before the seventeenth annual conference of State Gov-

ernors in session at Poland Springs. «As a res\ilt of this economy campaign, in tshich

we have been, still are and will continue to bo engaged, we can point to the Federal

Government as an example of courageous retrenchment,' General Lord said. »V?hile

public e3cpenditures, taxation and indebtedness of the small divisions of the Govern-
ment in this country have been mounting higher and higher in a most dangerous and
alanning degree, the Federal Goverranent has set an exaii$)le of reduction in spending,
reduction in taxation and reduction in indebtedness that can be followed with profit
by our States, counties, cities and towns.,...*"

CHAIiaiftlT An editorial in to-day»s Washington Post says: "William R.Green,
GBSEN ON THE of Iowa, chairman of the House ways and means committee, in an authoiv
TASIFF ized statement makes it clear that he is in thorough accord with

president Coolidge on the inadvisability of opeming up the tariff ques-
tion in the coming session of the Sixty-ninth Congress. Chaiman Smoot,
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of the Senate finance committee, has made his position known, and the attitude of
' these three statesmen more responsible than -esybody else for the Government's poli-

cy with respect to the tariff, ought to be a sxifflcient warning to those who are

j
willing to stabilize Europe at the expense of the United States. Chairman Green re-

' cently returned from an extended tour of Europe, during which he carefully studied
economic conditions in the countries he visited, and with particular reference to
tax and tariff questions. He is more firmly convinced now than ever before that it

would be disastrous to the people of the United States for Congress to make any
change looking to a reduction in rates of duty. His observations abroad have shown
him that if tariff concessions are given, American producers will be confronted with
an influx of products from low cost-producing countries "

GOTEENMENT A Charlottesville, Va. , dispatch to the press of June 30 states
BESERYATION that leaders in the movement to establish a national park in the Blue
BT VIRGINIA Ridge region of Virginia met June 29 at the University of Virginia, ef-
URGSD fected a Statewide organization and selected a representative board to

handle the cam.paign to raise $2,000,000 to purchase the 426,000 acres
in the proposed reserve. The report of the joint comittee on plan of

' procedure, unanimously adopted, recommended that a corporation be formed without cap-
ital stock to receive monies or donations of land in the area to be transferred to
the Government for park purposes.
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Section 2

Alaskan Deer An editorial in K^onter-Trader-Trapper—July, 1925, says: "In the
Conservation early part of Felaniary telegrams Y/ere received "by the Biological Survey

frora game wardens and from chaiiibers of coraraerce at Juneau and other toi'ms

of southeastern Alaska, stating that an 'onusually heavy snowfall had made
it irapossi"!ole for the deer to olDtain food and had driven them down to the
beaches on the coastal island, ^;tiere they were forced to feed on kelp and
were starving. Urgent requests were made for help. Unfortune^tely, none of

the funds of the Biological Survey \vere legally available to use .ror such
a purpose. Appreciating the interest taken in perpet'oating our v/ild life
by various conservation organizations, an aiDpeal was made to them for help
to meet this situation. As a consequence, the national Association of

Audu'con Societies, the Conservation Committee of the Canrp-pire Club of

America, the American Game Protection Association, and the American Humane
Association, all very promptly and generously contributed a total of

$2,019 xvhich was iiiimedlately sent to a baric in Juneau to the credit of the

Biological Survey game Vvarden in charge at that point, to be utilised in
piirchasing and distributing hay and to hire men to chop do-v7n trees to

supply forage for the starving deer. A survey of the situation '.7as made
and relief measures at once organized. In this work the G-overrment ^7as

represented by the Biological Survey, the Forest Service, and the Bureau
of ?ii:heries, \7hile the Alaskans themselves made local contributions of
work and funds. The reports received to date have been encouraging and
it is hoped that the danger which threatened to nearly or quite -/ripe out
the Sitka deer, which are peculiar to southeastern Alaska, has been suc-
cessfully m.et and overcome. The prompt response of the conservation
organisations in the eastern United States in meeting this danger to
Alaska's game is a fine proof of the practical value of their interest in
wild life. The outcome of this service should serve as a bond of fellow-
ship between the Alaskans and conservationists of the United States, who
have for years taken a very active and friendly interest in the mainte-

|f nance of Alaska's great resources in wild life."

Cooperative An editorial in Ontario Farmer (Toronto) for June 27 says: "The
Marketing finsrial statement of the Ontario Turnip Growers* Co-Cperative Limited,
in Ontario which was passed by that organization at its annual meeting in Gait, on

Jujie 18th, presented some eye-opening figures on the cost of merchandis-
ing faxm products. The terrific spread between the producer's seli:,ng
prices and the consuicer's buying price has always been difficult to under-
stand— in fact, impossible to understand without access to a tabulation
of the various item.s entering into such sprea^d In the report of the
annual meeting, which appea.rs on e-nother page of this issue, it will be
noted that the average price received by growers was 12 cents per bushel.
This apparent discrepancy is acco-onted for by the fact that an amount suf-
ficient to make up the extra half cent per bushel is available to the
association on August 1, 1925, but could not be included in the auditor's
figures. At first glance it would appear that the management must have
been guilty of gross inefficiency in the m^atter of selling turnips, of
that there was a 'nigger in the woodpile* somewhere. But the figures
presented in the Trading Accotnit shot/ed that the great percentage of this
total cost of selling was absolutely beyond the control of the management."
The editorial presents a detailed tabulation showing the distribution of
$369,608.07 in costs incident to a sale of turnips totaling $473,411.27,
leaving a profit of $103,803.20 as the sum for distribution to the growers.
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Crop Insur- Sico^c City Live Stock Record for June 25 says: "?or years the ex-

ance perts employed "by our great insurance companies ha.ve been at vrork on the

pro^blem of crop insurance. Thus far they have not succeeded in solving
it, thoudfi a few ha,ve made some costly experiments vdth it. One company
lost $1,700,000 in a single year in one of these experiments, says the

National Stockman and Farmer. All this does not signify that there is no
solution. By such experiments all problems of this kind are woi'ked out,

and some day the farmer may be able to cover such risks as nature imposes
on him in his particular territory. The proposition that the Federal
Government establish a system of crop insurance is unsound from every
standpoint. It is evident that such insurance must be cafried out on a
regional and not a national basis if it is to be equitable. It is clear
enougii, also, that private enterprise ca,n do almost anything cheaper and
better than the G-overnment can do it. Cooperative crop insurance has
been proposed on the assumption that it can succeed as cooperative fire
insurance does in many localities. But even a little reflection ^-ill show
that a larger -unit is necessary in crop insurance than in cooperative fire
insurance, for a limited area subject to the same iveather conditions may
suffer a disaster that would ruin any logical enterprise. Probably vre

should leave the experimenting in this problem vheva it noi? is, vrith those
companies t/hich have the means to carry it on."

Jllectricity The lew York Times of June 27 says: "Tests of national Importance
on the Farm in the farm electrification field are being carried on by the Commonwealth

PoTjer Coiporation, and, according to B. C. Cobb, vice president of the
company, the matter of rural electric service is to-day a problem of fore-
most significance which is being solved by such intensive study as he re-
ports. ^Having passed beyond the urban confines of electric service and
developed a standard solution of suburban electrification, the nezt area
to which this industry must address itself is the farm, ^ Mr. Cobb said.
'Fnethsr the faim can be properly served at such rates as will compensate
the companies for cost of extensions and at the same time have rates low
enough to justifj'- the farmer in using electricity, remains to be seen. To
this end, the Coiis-umers Power Company, the Michigan subsidiary of the
Commonwealth Power Corporation has Just completed a raral experimental line
for practical research into this problem. This electric line is one of
the first in the country built exclusively for this purpose— in a selected
territory and designed for specific tests. After a survey of rural areas,
a district near Parana, Mich., was selected. The line, recently completed,
extends six m5-les and serves t\7onty-six representative far;:is of varying
sizes, as well as two schools, one being of the newer modern design with
electric equipment, and a raral church.'...."

Forestry The Government of the Con:monwealth of Australia has decided to es-
Schocl in tablish a school of forestry in the territory of the Federal Capit&l.
Australia The Federal Government will bear the cost of buildings, maintenance and

the salaries of the teaching staff. Subsistence will be borne by students
or by the State Goverrments nominating students. An expert adviser has
been commissioned by the Commonwealth Government to investigate the
forestry position. At present 42.18 per cent of Australian l-iimber re-
qiiix-eraents is met by Imports. The area -under forests in Australia is

given as 68,054,000 acres, but the area of commercial forests is estimated
at 24,500,000 acres. Imported lumber is practically all soft v/oods of the
pine family. In 1923-24 the imports of dressed and -undressed Imber, in-
cluding logs, totalled 441,637,176 super feet, of which the United States
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suv-lied 234.401,735 and Canada 53,088.707 super feet respectively. During

the' past two years Scandinavian softwoods have been slowly and surely re-

gaining the position held in Australian markets in the pre-war period.

(K.Y. Office of Australian Coiunission.

)

Motor Trans- An editorial in The ?i/all St* Journal for June 27» says: "At the

port present rate of output he tvould "be a bold man who announced the satillration

point in motor cars. To-day there are close on 19,000,000 motor vehicles

using our streets and highways. One thing that might bring about a satu-

ration point would be congestion as a result of clumsy laws and ordinances

still more clunsily administered, . . -There is no parallel in the railroad,

which moves as rapidly as possible on what it knows to be a clear track.

The truth is that the laws are antiquated and that they should be remod-

eled to make forty miles an hour or more an allowable speed in given con-

ditions, but to extend to the regulators of traffic the power to enforce

a true test, not that of speed, but of safety. Traffic policemen say

that the inexperienced and untested driver is as dangerous at a slov speed

as a high one and actua.lly more dangerous in congested traffic.—Motor
regulations are like the overwhelming majority of our other laws, more
honored in the breach than the observance. It is uneconomic to spend vcg

to $50,000 a mile (almost first-class railroad cost) on building high-
ways, only to discard the advantage of high but safe speed. The way to

get a car off the road is to let it get to its destination as soon as

possible. Our speed regulations are out of date and our safety regula-
tions do not intelligently take advantage of the experience of the police
who regulate the traffic."

Rubber Sit- A London dispatch to the press of June 29 says: "In reply to ques-

uation tions, the Government has made it quite clear that it will not interfere
with the rubber restriction scheme. The rubber Jrade thinks that what it

regards ss misguided agitation to smash the scheme will now cease entire-
ly. Manufacturers are now blamed for the present position. It is be-
lieved that if they had not neglected the safety device which was in-
serted into the scheme for their benefit there would have been at least
20,000 more tons of rubber available to-day. .New points in the general
rubber situation are that the 1925 crop is not giving expected yield, that
Chinese unrest may spread to other parts of the East, and interfere with
shipping and therefore with exports of rubber, and that with the automatic
increase in the export allowance there is likely to be a large extra de-
mand for labor on the Malay plantations which it will be impossible to

supply. Such conditions will make the current price of about two shilling
per po^jnd for 1926 rubber look none too high."

Sugar in The official estimate of the 1925 sugar crop in Australia is re-
Australia corded as 458.000 tons in Queensland and 31,000 tons in New South Wales.

Local needs are computed at 294,000 tons, leaving 205,000 tons for ex-
port. (.N-Y, Office of Australian Gocsnission.

)
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Section 3

X>upartment of Sioux City Live Stock Record for June 36 says: "In this campaign of

Agriculture the Department of Agriculture in the matter of getting the cc^antry right

1 on the questions of meat, it is not ^anderstood that there is any intention

of prohroiting the sale of meats cut from the carcasses of poor to half

fat animals. But it is the intent to stop the sale of inferior m-eats at

priiae meat prices. There is no intent to stop the sale of 'dog mea:t,' nor
is there intent to stop the consumer from buying these cheap priced meats
if he so elects. But it is the intent, as it is understood, to protliwit

misrepresentation in the sale of meats across the retail counter— to stop
the retailer from putting comimori cow "beef on his counter and representing
it to be com fed steer "beef. If that kind of business is being done,
there is not a doubt that it is, the campaign should not etop with prohibi-
tion of such misrepresentation—the stoppage should stop only when the me&.
T7ho make the misrepresentations are inside the walls of penitentiaries, and
sentenced for life. And ve suspect that a campaign pushed to this cliraas
woTild make an awful, gaping void dovm Main Street. It is hardly presumable
that any of the packers xTho are tinder Government supervision and inspection
are attempting to sell number 2 cow carcass for fat.- steer beef—-and it ..oc-

curs to us that if the Department of Agriculture can strai^ten out the
.retailers and restaurants down Main Street the final result riil be to the
advantage of both producer and consumer. If the Department of Agriculture
canU win its campaign, then let us have the clean-uo of the meat busi-
ness turned over to the War Department pith its loaded gunsj'

2 An editorial in The ForthT?estem Miller for June 24 says: "Further
-and tremendously convincing evidence of the desire of the Government to
promote the prosperity of American industry is furnished by the organiza-
tion of a special grain end flour section within the Department of Com^merce.
The new section, in charge of Theodore D. Hammatt, is to operate as a -part
of the foodstuffs division, directed by S. G. Montgom.ery, which, in turn,
is under general supervision of Julius Klein, director of the Bureau of
Foreign and Domestic Commerce. It has the added advantage of the personal
interest of Secretary Hoover, who is desirous that the newly created section
shall become an active agency in the promotion of American grade in grain
and flour abroad. .. .Por the present the grain and flour section will devote
Itself principally to such helpful activities as are made possible through
Its contacts with the machinery and facilities of both the Department of
Commerce and the Department of Agriculture. These departments, under di--
rection of Secretaries Hoover and Jardiue, are now in full accord, and it-
is certain that, with complete cooperation and with the facilities of both
departments available to tlie grain and flour section, it will be able to
render valuable service to the milling industry and the grain trade. It is
unhappily true that such service as the C-oveniment has on previous occasions
sought to render to milling has not been inspiring. With the practical
good sense which characterises the present administration, and especially
witn such sound men as Secretary Hoover and Secretary Jardine in charge,"
much more is to be expected from the present plans for helpful cooperation.
The circumstance that Sydney Anderson, president of the Millers' National
Federation, has his office in Washington, where direct contact is possible,
adds to this premise."
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Section 4

MRKET Q.U0T4TIONS

Fgrm Products June 23: Georgia Hiley peaches ranged generally $1 to $2 lo?;er,

sixes and "bushel "basket closing at $2 to $3.25 in cons-aming centers; $1.50

to $2 f .0.1). California Salmon Tint cantaloupes declined shaiply at

shipping points to $1.50 to $1.60 per standard 45 or a"bout half last reeks
price. Virginia Irish Cob"bler potatoes "brought $4.50 to $5.25 per barrel
in eastern cities and $4.50 to $4,65 f.o.lD. East Shore points. Georgia
Tom Watson Tratermelons $50 lower f.o."b. "Valdosta than a week ago at $225
to $350 bulk per car for 22-30 pound average stock. Arrivals from Georgia
and Florida in leading markets iiveakened at $280 to $450 bulk per car and
30/ to 50s^ on a unit basis.

Chicago hog prices closed at $13.75 for the top and $12.90 to

$13.70 for the bulk. Medium and good beef steers $8.50 to $12.15; butcher
cows and heifers $4.15 to $12j feeder steers $5.40 to $8.25 and light and
medium ueight veal calves $9 to $11; fat lambs $14,50 to $16.85; yearlings
$10.25 to $14.50; fat ewes $4.25 to $8.

Closing prices on 92 score butter; Nev/ York 41 1/4^; Chicago
40 3/4 to 41j^; Philadelphia 42/; Boston 42^.

Grain prices quoted June 29; No.l dark northern Minneapolis $1.48
to $1«56. lTo.2 red winter St. Louis $1*80 to $1-86. No.l hard winter
St. Louis $1.50; No. 2 hard winter Chicago $1.49 to $1.51 I/2. No. 2 mixed
corn Chicago $1.01; No. 3 mixed corn Minneapolis 92 1/2 to 93 I/2/; No.

2

yellow corn Chicago $1.01 l/4 to $1.02 l/2; Minneapolis 97 I/2 to 98/;
St. Louis $1.03 1/2 to $1.04. No. 3 white corn St. Louis $1.01 to $1.01 I/2.
No. 3 white oats Chicago 42 I/2 45 1/4/; Minneapolis 40 I/8 to 40 3/8/;
St. Louis 45 1/2 to 46/.

Middling spot cotton in 10 designated spot markets advanced 13
points, closing at 24.71/ per lb. New York July future contracts advanced
18 points, closing at 24.04/, (Prepared by Bu. of Agr. Scon.)

Industrials and Average closing price June 29, June 27, June 28, 1924
Railroads 20 Industrials 129.23 129.73 95.50

20 R.R. stocks 97.80 98.57 86.11

(Wall St. Jour. , June 30.

)
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