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y Hasten Steel Action
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Ruetatiens are cosk pricos in primary markets,

y

i‘rﬂo Looks to Gary to Aﬂjuut Prices and W
1o Prevent Any Further Curtailment; Recent
| Gains Have Been Followed by New Reaction)

Commadi d wnif
200 edity and wnit

Wheat (No, 2 hard) bu.........
Corn (No, 2 yellow) bu.........
Outa (No, 2 white) bu...,.....
Flour (Mink. pat.) bbl., ..
Beef (famly) 100 Ibs.. ...,

Special Dispateh to The Tribune

ent Lias commenced to figure as
s big facter in the steel situation.

ogsands are out of work in this dis-
and the Youngstown distriet, and
t and destitution are beginning to
r their ugly heads, No signs of per-
nent resumption =ppear. Apathy
tinses to reign in the steel indus-
, and operation of steel mills in the
it bu-%h and Youngstown districts 1s
declining.

week for a time hopes were en-

ired that some resumption would

W permanent, but news of thig week
indicates that these resumptions were
temporary and that the mills
31{-,1; picked up seme tonnage gre
in falling off in production, This
notably trus of the Cambria works
the Midvsle Steel and Ordnance
pany. at Johnstown, Ps, which has
drepped back frem a 70 per cent ca-
ity to below €0 during the week.
independent npertwrs s;iy_ they

" erating only to keep their or-
mil..llz;dnlm intact and to furnish some

ote destitution. y
‘ﬂiudy poute suffering has com-

genersl snd the unemployment situa-
fon will become serious. Fublie im-
provements long delaged are now being

in Pittsburgh and the territory
sgpraunding &= @ maans of affording a
wveilhood to thousands of steel work-

orE.
Meny Out of Work

flitherto the milla of the United
States Steel Corperstion have been the
nglwark in the emplowment sitpation,
st this week the great works at Home-
gead and Duguesne further redueed

men are idle in the r:o_rpu_rntion towns
@ the Monopgahels Valley and else-
where,

At Lorain yesterday the National

which will throw some mon out of
#ork and cut the time of others, :

Operation itn the corporation mills i=
figured to-day st leas thap 40 per eent

cantinues rather

L The dee! 3
} i forcensted that with-

srely, and
m ten days
ats throughout the Middle West will
gverag uz under 25 per cent of
sperition. Developments are looked
for upon the return of E, H. Gary.
Some manufacturers here profess to

Gary upon his return will be to author-

- | beur dav cannot be forecasted, although |

vrers think
d in Mrn

¢ independent manufact
::I three-shift day is fixe
Bary’s niind as possible.

Call Shift Failure

of the larger mills hove at one time or
mother dapoted the thr t:dav,
dnly to abandon it subseguentiy.
 Jonathan Warner, preszident "of the

kw prices on these preducts and the
ent volume of husiness make op-

on is dictated principally by a desire
take care of customers.

" One of the more important influences
the eurrent situation is the large ac-

tumulation of pig iron stocks by steel-

making interests. One leading com-

‘pany 18 reported to have accumulated

_PITTBRURGH, Mareh 28— Unem-

work for older employees, to prevent|

mansed to be felt, and many families |
are in want. A lesding manufacturer|
ndre to-day said that unless the steel|
pdustry resumes briskly during the
qring months this suffering will be |

sperations, and now several thousand | ¢

@ 8n average, some mills being en-
gpely closed and others eperating fair-!

the Stee]l Corporation’s|

Mlieve that one of the first acts of Mr.|

|

grations unprofitable. Present produc- |

{ in exoess of 50000 tons of bnsie iren. |
8 likely te become more |
buying vf finished
, inasmnch g8 it s nee-
erating by-prod- |
lants in conpastion with
ntain u certain rate of
I Otherwise there would he
physiesl deterioration of the ovens,
which would result in great loss. It is
n which is responsible in
wing pig iron |

This condition i
acute, ynlesa b
ucts incraopses
esgary for intavests o
tich goke oven pi
furnaces to mai
production,

this conditio
large measure for the gro
stocks of some Valley
~On the whale, the stee]l merket shows
little life, though there is renewed buy- |
ing in somes lines, chiefly in wire and
wire products.

Balance Against Japan

T ————————
How Japanese Make Purchases
in United States

gn trade ol Japan during
porded weyy marked
EXports bamj- imports,
scember amounted
67,878,000 wven, a
104,000,000 yen for N
n turn was some 30
\han for Octaber,
Dacember smounted to 81,683,000 yen,l
as comparsd with sbout 107,000.000 ven
each for November and October. These |
December figures bring the total ex-
parte of Japan for the wyesr 1920 to
1 A28.864,000 yen and imports to 2,320,
112,000 yen, thus conatituting an un-
tevorable balapce of wrade for the yeay
ta 301,848,000
compares with an unfaverable balanae
during the year 1019 of 74,441,000 ven,
resulling frem total exports of 2,008-
K78,000 yen and imports of Z,173,314,000

yon for that year.

Gold imperts for December amounted |
to 87,609,000 ven, as an offget to whichi
Lhe gold exporta for the munth ameunt- |
ed to 817,000 yen.

| parts for the year pmounted te 893-
' 811,000 yen, while

The forei
December
clines in be
The expoerts for

to

amounting

054,000 yen,

1 i v : The value of gold sold by the Gold
a reduction in prices by the Steel|producers’ of Australia

rporation. Whether this will be fol-| srom Fabruary, 1919, to Octeber, 1920,
lowed by a reduction in wages 0r bY wse $31,908,889, and it is estimated
fhe institution of the three-shift, eight- | (hgt by the end of 1920 gold sold and
oxported reached s total of $35,235000.
The bulk of the gold hitherto exportad
kas been marketed in India, China and
Malaya, but a sale of pgeld, equal to
rhout 184,700 ounces fine, waes recently
m;gleh to _ﬁmarican bsnk;ru at a _priice
“Whether the three-shift duy cap be| Which will return to the asaociation
wbstituted for the Jongz duy remains | $4.646.160, yielding a premium of $1.-
fs be seen, It i= pointed out that most |=44.160,

The

g

yPork (mess) 100 Ibs. .,
Suger (granulalad) b, ., .., ..
Coffee (Na, 7 Rio) 1h. ARSI
Ruttor (eeamery, 01 meore) 1h

Eges (fresh 1st) dog,

Cotten (middling uplandi 1h, .
Pript cloths (38l —64x80),
Bilk, raw (No, 1 8in.) ...
Woel (Gne Montana seourcd) b,

Iren (2x Philedelphia) ton.
Kieel billely (Pittabu

Tin (Class A) Ib.. .. .
RUBBER AND HIDEE—
ibbed-smoked sheets) Ib.
Hides (calfakins, city) 9 to 12 lbs.

» 9 i i
What Things Cost | |
Previous L] 3
Yeaterdny. day lli:h.zn rl.n{:‘“.
§1.71 171 $2.680 81,79
828y B2, 2,313 94!,
Bl 8815 1,40 80
B16@ B30 B.16(0 8.50 16.2% 9.00
24,00@26.00 24.00§26.00 28.00 20,00
40.00@®31.00 30.004821,.00 47,00 20.50
0BG 0Bl 23 .08
OBl 06! 153 06,
AI@.46 42 @ 48 il Blla
24@26 2Bl @ .29 Le A2 F
1235 1258 A3l a4 ]
0655 063y 28 0705 ]
5.80 5.80 17.48 go0
(00 L ] 2,00 B0
20.00 29,00 51.61 35,00 {
42 00 42.00 65.00 41,00
04 O 08l 040
1215 1214 Aoty 1815
00y 300, BBl 42 }
A7l A7l B4l A8 |
2.00@ 2,05 2.00G@ 2,05 10.50 2.10 {

Advance in Wheat
On Export Buying
Followed by Drop .

[Renewed Selling Causes Re-
action After Big Purchase
for Greece Brings Upturn;
Corn Easier

;000,000 wen less

CHICAGO, Maych 2p,— The prineipal
fealure in the wheat market to-day was

1,300,000 bushels which had Leen pend-
ing for about a8 week.
worked through several leading esport
houges, and edrly in the duy exerted

more or less influence on values, |
Thare wiay also 4 govod den] of covaring: |

This order was

miarket displaved dansiderable trmness ut- |

when thiere Was 0 renn-
tion under renewed solling by comoolgsion |
Gules Lo fGirokoe
A0 000 bushelp of

thi the last hour,

o!'d exports during
he year totaled §,B98.000 yen, whieh
leaves net gold jmporte during tne year
about egual te the unfaverable bal-
snee of trade,
A comparison eof the foreizn trade
be Company mills announced a cur- | ©f Japan for the lagt gquarter of each
'“T‘BFE'- of 70 per egent in operation, | Vear is particularly interesting. Thury-
: ing the last guarter of 1020 exports
amounted to 503,678,000 yen and im-
ports to 206.8983,000 yen, producing a
favorable balanece of trade for the quay-
ter of 9,280,000 ven, whiie for the cor-
regponding 4
cqualed 721,270,000 ves and imports
GHE225,000 wen, resu'ting in a favor-
zble balance far that quarter of 184,
The totals for the year
vary sliphtly from the sums of the
tigures for the month en aceount of
miner revieions of the statiaties.

there wes Hhoul
wheat tplien by eaxport
of this was balieved 1o be against old
Wegther and crop
favorable, and this faetor Ig huving
deal of (HfRyepee on the markel af proseat
gpntraets will bewin i

pondiilons wern

Trading in July
tha Chigago mmaricot
trade Wug snticipating o cowrparatively low
fhteagn will ®lse operate on day-
light saving time gn Mondoy and
mariets will lopir
New York time

The corn market woriied up
early in the day in eximupathy with whea

afrong technleal positic,

aguointlons wers

Grain Prices

1.51ta 1.53% 1.5

March.,. 1.68% 1.66%
1410 1.43% L4013 1,410 162

Yesterdav's Previous

No. 8 yellow. $0.828%

No. 3 white. . .50,

Crop Outlook
Late returns indicate that there was
marked increase in the New Zealand
frumbull Steel Compeny, Warren, | acreage seeded to wheat and other
Bhio, said that revival in the automo- grains this aeason and that the ap-
ble industry was indicated by the ple erop will furnish at least 200,000
stronger demand for strip steel. “Thig crates of apples for export this year.
usiness is now showing up much It is expected that the wheat returns
gronger,” he said, “thereby accounting will be sufficient to mupp
for the full operation of our strip' mands slong that line for
mills. Our tin mill operations are| vear. y ;
shout B0 per cent of capsacity.” Presi-| Zealand has imported from Australia |
fent Warner emphasizes the fact that! gbout 2,000,000 bushels per annum, i

[C.hina-Amer. Commerce Bank
China-American Bank of Com-
meree, which has been mogt successful,
opening branches over China as |
vapidly as faeilities will permit.
hraneh at Tainan, Shantung Provinee.
was opened December 1, 1920, and th
deposits that day totaled $500,000 loca
CTUFrency.

Mo, 3 Western.§L 48
Flour and Meal

Hpring pat.$8.16@8.50 $E.10@ B.00

Ry
4 eoming ) Bran, .. ..
During 'the last two years New

| ing figures for 1919 show & big increase

Butter, Cheese, Eggs
Butter—Recripls
nigher than =xtra,
4714 extras, 32 score, 46kc

higher than extras, BOGOD e r-x!ras.hl'rf.r

hinld or storage. sxtras, 4060 43c: firsts, years ago that the American chembers
abe: Danish casks, fresh, 446l e} state | conferences, It is significant to nota
dairy tubs, finest, 46 @ 460, good to prime,
A6 440 ; common to fair, SR ise; ladles,
rurrent make, firsts, 6@ 27c; Fecondy, SR
|23c: lonwer grades, 20@ 2] e, packing atoek,

current make, Mo, 1. MIMET No, 2, L@
Sllye lower grades, 186260
Chpese—Iteccipts were 808 boxes Siate !
whole i held, early made Hats, specinls,
A fall made, 270 @
Zh iy

oo held speciute, ST B IR yR
CAREE T Wigeonsin, held flnts
L twins, TEArlBtao: mingl
STGEELN e, double dulgiae,
Young Americas, 7601
" ®ATe; skims, held, spe-
s, 1Tlp @1 iiea; pilme (o echoloe, 138
fate to good, 10@1%0; lower grades, |

N s I

Eggs—Decelpts ware 20,445 cones, 1'rash
gatherad, eXires, dower, 28:; storuge
Pagked, oxten frute, 807 28%c;’ firate, 97 |
G2V e fr xErm [rsts, I

'."JGIHT':P. |

iU E S tlirtlen, 7 yosaet
:.\"" LT IR skem, falp tn nholoe, vdry
PR lacis wewgEs,  Talliniors TSRO
LR o LT sy Wastern B, | T It
eutHER . Tl Tl manse cgRge $1. 60 w81 Ti

wrbd uwayl W oeslieT)

nuer

LEreles, . SORHE nnd Soath
erpl R therved whites, Z86 050 state, Fenj—|
seivgitla pnd  HeRrhY Western, henpesy
{ PR T o Vi G0 gathered brown and
IR colar extrup, 2860 fivals to |
wrnlya fMrdes |

Livestock, Meats, Provigions
Yesterday, Trar-Agm |

Live henf fulr to

prime, 100 Ths $LGOMRLO.25 §I2.25@14 70
Dressed beel

sides, b, . LDag AT gy g2

Liive veals, e
o Lo prie,
100 Ihsy ... .

Dregsed veal,

t AT 14 s | 22 ..‘Hi
Bhgn G608 s.A0dp1zi0]

GALTEIE 00 16 60F 0700

wes; 106 (b=
d aiutton

[}« PR A ¢ 158 123
LY
- 1bs Lo AOBELLER 10 0062008
egded | oot b
FEY TRE .26 LLY T
1Toge, 100 Iha. 1L2h@E 1825 16.00@17.25
Dressed hags,
hacon, bhbl 17 & 1Tt 22m@.23%
Park, bbl.... . . 35.00@20,00 42.00% 43,00
Mers beof, bhl. 1600 18 00 16.00@ 18,00
Lard Middle
West, 100 lbs. 11961206 21,00@21.10

Cottonseed Ofl

There war only a qulet hollday markat
vesterday, with total sules for the day
acprepating 1,000 barrels. Early firmness
In the lard market checked any tendeney
there was in the trade to press the sell-|
lng slde and prices gensrally were steady, |
with the weotive months closlng 2 points |
net hlgher, 1

The runge of prices: Friday
) Cpen. High. Low. Clome. clome, |
Spot ... — —— G00fALD B2
Mar . — —— GO0 @E.R) 6206
Apr —_— —— fh0fra.dn 600
Mayw ——— — D G, B0 BLGi
Juna —_— .00
July 702 7,00 7.00
Aug e T H
Hapt T35 T80 730
(AT —— o T80

Export Trade in Feathers
Layge guantities of feathers are ex- |
ported om China, the principal:
sources of supply being Nanking, Can-
ton, Shanghai and Hanko, Consul |
Cunningham reports that during 1913

111 tons (2,240 pounds Lo & ton) were |

exported to the United States and 371 |
tons to Great Britain, The correspond-

—796 tons shipped to the United States
and 1,058 to Great Britain,

Chambers of Commerce Meet
The suggestion was *made several

of commerce in China meet for annual
that this plan has heen inaugurated by

the British chambers of commerce,
which recently® met in Shanghai.

Business

Troubles

Potitisns In Bankrupley
The following peiftiana In bankruptey

Travalors Ins Co.... . ...vovees £10.95
Marx, Julius—(. B Isaacn. ... ... 316.70

ware flled yesierday in the Unjted States ‘“ﬂhlglnfl Rose, and Hztn Solows

Distrier Caurt:
JACOH BTHMIN—Lestlor and findings, 20
Bt. Mark's pl
WHEKS HAND CORP. - Inveluntary,
confegtiens' supplies, #87 Wushington st
Ltuhll%{tnu §200,000 and saecis BH000,
SAMURL  WiUNT—Involuntary, % Wast
19th st. Linbilitien §75,000 end sesars $i0.
000,

Becelvers In Bankruptey
Tha follpwing rvecelvars (o benkropley
wers adppinted yvesterday In the [Tnited
Sraten [Matriet Court by Judge 7. B Muver
Alpuricn L., Bhaine temporery reoeiyvess
tor Jomsph gnd BMathaniel Cohep raclng
ne Joreph Unphen & Song furriers, 1db Waosl
dpih s, with hond of §1.400,
Sehedules In Bankruptey
following achedules 1 bunloruptey

rlet Loyt
MAR 4 NOVYELATY SHOB SioP, IS¢
+Shoes 14 Eudst TL6(H R Loinminities of
§ouath, wil unsesnrad cluiris ail assals
g1 nle af wolch SUEND0 b8 Wlock in frade

Judgments Filed

m New York Counly

The folipwlng Judgments ware Hidil yes-

terday, the kst nwams beirg that of the
urBlie:

Amerloan Baw Dupt Co,, Inc —5

Jacoba & sHons 3 §hz2 15
Allen, Mark—>Suks & o A 15080
Bilerne, Doborah—<. O Cank SHA A
Bltterman, Samuel or Sblnn

A g1 O R R e et 492715
Bowea, John Jo—Yerkman Hill Lo

| operative Arsociation . . s TEE0
| Brandon, Prances M.-—A A

Cohern ot 6l . » A26.08

wla, Luigi—=&. Infanil.. . . TLR RN

t, Murgaret Po—IL L, Maxwell S ERE L

Congolly Auction Coo—J. Sleker
COMLE fvcvinn vrress s 11488
Diovsen, Juryy—>3dnodol Dress and
Cugtyms 0o, Ine . ihesus e
Bdgar A, Tevy lLeaging Co, Ing.
— | Sfegaly coNtE L ols e
Fuchs, FlLilip, rry G ox
—New Noth Bamlc. .
Poarpbes, Esteile or Siells, and -
delity & Cagually o —Debpie

L N I e e e N T 20000
Farner, Sypm—Travelers” loa Ly 20T
Farber, Josaph, Eitl Josenn

Grednapen—A, Unldberg 111:85
Lire

BT I I Man

rwih
1 Ve RACHT

limd yeuterduy 1 the United’ Seares!

==, M, TDoroughs vt gl...,... 1,086.20
I Mardan, Orth & Hastings, Tne—

Mutual Cham, Co, of Americs. 14084956
[ Metiugh, Jphn Ti—Huller Bros.. 70750
Bames—HBRGHe il i Tayrewa = BARRD
Niuthan, Bmanuel——5, M. Hshe,. 120,20

!rzporud a deerease nf! tzﬁ‘.ifb.ﬂwl in

Lal' ge BOHOWingS ! loans. reducing the ¢
oc $30,420000. Surplus Te- |

In Reserve Banks ' ot verk smosnied 1o $15he

! Oﬂ'get Gold Gain ?g?t‘:ig‘u’.fiﬁf iAo

| serves incremsed $b221.010 1.0‘:7."%

575000 st the end of the week.

System Ratio Shows Slight

| Printer, Marie or Mary-—HBeokman

HUL Co-op. Aswosintion. ITne.. . 226.20 |

| Plttston Bitk TVhrowing (o, Ine.

| =—Haddon & Co... . Vavsrs yeie o D8R84
Peariinun, Abrahein—=, Junohs &
sonm e g AT4.18
| Hwtticlr, Abraharm—I1. Haturniok |
1R I e L 43054
R Wo Simith, Ine Frefy !
INEL s e v ns 2048 |
Rowep,  George —Poblle  Natjonal
LY i Tl el AV R ’ 14095 |
Soalvatore & VAN . lnei—
_Travelare Instiran Ly PR A dAGED
Struusy, Morrvin L.—B. Miahan, - U
Steninel, Mpey Mi— Hesk rpwnt FLEIL
Cosdp.  Associpllon. ., ...» 188 26
Hptlo, Jeon' AL —H. ") Kisthans,. 267505
Teicher, Likrry—s, Ort ot wl, . SELNG
Tawill, Murad nad Joseph B —L ©
e Lot LTI 1 L P TR f 14,19
Ty, Uharleg——0, Prisdiunder THE DA

In Bronx Ceunty
Thie firse nuipe is thet of the debtor:
Booth, Pranly K1, 1, Cerpen-
s B R Y AN i T TR T R A
Centra] Union Trust Coo of New
| York—It. Atehllop .. ...,

Plans Farm Exhibit '

Reaction, but Holds Above Prague Fair Wants U. S. Mae

chinszy Shown
in Loans to Members| Effort. are being put forth by the

o0 P. C.; Sharp Increase

| management

of the Pregue Spring

Lerge borveowings by memirr banks Sample Feir, to be held from Februsry

| through rediscount operations offset | 28 to March 8, 1921, to dispiay s medel
| the favorable effects of a substantial | of &n Ameriecan farm ‘m a separste

increaze in pold holdings of the Fed- | concession, if this plan can be justified
erial reversy banking system last week, | by the applications frem awerican exe
| AL added advanta it is
twelve banks gs of the closeof business pointed out, wonld be 1o give American

the consplidated statement of the  hibitors.

(Friday, March 25, showing a ratio of visitora a *home building” where they.
| total reserves to depesit and Federal could concentrate.

reservie note liubilities combined of Viedimir A. Geringer, Depart= :

| B0 per cent, mgaingt 51 per cent the ment of Commeree representative st

preceding week. This was th first time Prague, received a letter from the fair

| in seversl weeks that the reserve ratie management on Nov
vocsting the Americs

had shown a deline,

ember 20, 1920, ad
n cxhibit, Similsy

Total gold reserves of the system in- | invitations were =ent fo
creased from $2,2056,689,000 to $2,210,- | Greece und Bulgsria.

€T sSBYA.

. ple Fuir at Prague,
Yederal Reserve notes in sctual eir- | 1020, none of these was American. Con-
siderable interest therefore attaches to

Rumanis,
Fach will be

...... 3456.50 | 765,000, the gain being aceounted for by | allotted & pationa) building for exhibi-
f the United States

Agrieultural imple=-
ments and appliances among other sx-
hibits would be featured.

Although thereswere 2,100 exhibitops
of diverse nationality at the Fall Sam-
September 12-28,

| Canenrd, Caesr—A, Wolf ..., 007,60 ! by § g | o3
pialllee il : : y importation of metal from aboard. |tion purposes.
Bl u;“{l,l_],"_l?f._%tl'. e i34.41 |  Member bunk borrowings at the vari-| *“The pavilion o
Kotaen, Simon G.—Wallach & | ous Reserve institutions against com- | wouid represent sn American {arm”
K:i-.l-lrlajr‘rnulf_' e oo ciieicee oo, 736,54 mercial paper, which had fallen sharply | the lett
g G, ppene—Trusk  Butid. | the preeeding week, inereased from
78 =i e L IRREE] £y 9045320000 to $1,276,875,000: bor-
I"i'i”-”““' Tt and Aax  Mui- Frowings against wmovernment obliga-
N T "I‘I'I'I'_"""'r Ful Dying | tions, from 51,000,380,000 to $1,010,-
\ o i e sln iralgmn aialb sy 180627 | 573,000
Apacale, Litgl —A Zichells ... .. peme] SR
Ialp:_vak. MNuthian g, B W I: .
| o [FusEEE ; e - a0y o0 | eulation dropped from B2,062,880,000 to
4% : = {V1 7 [ i |

L AS ppEnt—Ll,
y B8 mdrministrairix

Satisfied Judgmenis

In New York Conntys
The first-name 18 that of the Aebtor, the
et that o the oragivor goe date when
UrbEient was e
LT AR T 4 F. Carlson

b 4. 1u0f $264.11

z . —T7 MoHss
(] i Z =
1. sk i e 412,45
Hatran,  Jupise: Lol ki .. "o0T5
Co-aperntiye Asgond] e L0008 " feort Fabens -
Hand Talmadge —=Horkicy 1 18, 1oy s - $60.09
Merwin, e, o - i ELL AR Duly,  Arnalil—=. Gumiperls s
Hotmamn, Max- E. Lrelwiid et al Lil4 4 P O T | ; = 168463
Inwood Teggery Shop, Inp—J 5 teian ond Pagi—M, Weine i3
Irglend et al., ... . s Bdrta g ¢ Blaeeh 24, TouL . g0 0z
Eahn, Lea, Joseph SBoliwar]s Soldman & Drenoff. Jne.— WWainee A )
Abrghem Greentield—DPubil #, TN Marih 11, 1091, R e
tlunag} Hank of X e ,.,r;al 5 Yarbart J,, wnd Yondon 3 f
Kerwin, Murviel, und ¥ xporting Co—Atiia Shas iy
Casunity, Co —Veopls, SO 08 | Mupell S0, 1891 | =kl ¢ SR
Samp—Sil . =000 | Conta, John S—A. Aratat D e .
Kaudway, Edw. J—Buoekmun T1:11 | A L
Vo=oparative Asan forr ln . 21300 | Mohrbeon [ rving gl gntin e 1 P
Matlormick Transpartation 0 Crawtovd st aly e, T, {118, 404419

High Cost of Coal

In France One Cause

Of Unemployment

French Manufacturers Find
It Impossible to Com-
pete With German, Brit-
ish and American Rivals

LONDON, March 15.—The Paris cor-
respondent of The London Daily Tele-
graph reports thut the unemployment
crisis in France hag reached an acute
stage, and apperle are being made to
tive Ministry of Commerce for action.
Employers are trying not to discharge
employees, but to put them on short
time. .

Dearnecas of coal is cited as one of
the main causes of unemployment, mak-

% ing it impossible for Freneh manu-
.| facturers to compete with their Ger-

man, Hritish, Helgian and American
rivals, According to the figures given
in the Chamber, the French manufae-
turer pays 230 francs a ton for his
coual, the Garman 25 francs, the Brit-
ish 101 francs, the Belgian 106 franes
and the Amer.can 46 francs. A remody
suggested is a reduction of manufae-
tured imports. The jute industry is
put on two days a week, and threatens
to disappear,

Bixty per cent of the workera in the |

tanning and glove c(rades at Grenoble

| and Milhau are out of work, the rea-
| son given being that the British and

Americans who were French customers
are buving in Germany, because the
rate of exchange is maore favorable
there. As to the chalk and cement
trades, nearly all the workehops in the
Cher are closed, while in the Boulogne
distriet production has been reduced to
25 per cent.

The cost of labor iz a contributory
factor in the unemploymant crisis,
Belgian wages are 30 per cent lower

{ than French, and it is conceded from
| this fact that Belgium is flonding

Ths Tribune printa each dey the ma-
furity dates of all active bonds quoted
o the New York Stock Exchange. The
reture on & bond to the investor depends
upon three factors: the rate of intereat
the pecurity bears, the market price
ond the distance of the maturity date.
To figure the precise yield on o bond it
it negesaary to une yield tables, but the
spprozimate yield can roughly be figured
ot by the following formula: Divide
the closing quotation on a bond iito
the rate of interest it pays, and the re-
ault will be the annual veturn. If the
bond is selling bolow par you musi
sllsw alzo for the appreciation of the

ket quotation fram par, or 100, and di-
vs the remainder by the number of
years the bond has to rum bafore ma-
turity, For cxzample, W o 6 per cent
bond i3 selling at 80 and has tcn years
fo run, the annual return will be 6.66
per cent. The difference between par
and the mariet price will be 10 points,
tubtracting 90 from 100. Dividing ten
points by ten years, the guatient will be

Which i the annual return, ang the re-
Wt 7.88 per cent, will give you the ap-
Prazimate yield.
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Franee with her products. While In
Germany wages have increas:d from

its value, so that the cost of German
Iabor is put at one-half that of French.

: Ii‘nxus tied with the tricolor vibhon.
The tulle and lace industries at Calaiz
| ure badly hit, and it is stated that very
soon 00 per cent of the workers will be

itle, The gilk workers in the Ardéche |

are feeling the crisis acutely. Qut of
$10 mills, giving employment to B,000

Workevs, 70 per cent are idle, and 1t was |

‘earedl that soon this percentage wo
be increased to 90, g " v

duction to 25 per cent, but after the
Spa coal agreement and the improve-

a0 per cent.

With France in possession of the
minerals after the return of Alsace and
Lorraine, it was expected that the trade

of capturing the markets and holding

| Germany at the merey of France have |

not been realized,

| The financial crisis which has pre-|

vented the execution of orders for the
| liberated regions, dear coal and dear
| labor—French workmen are paid 20
francs a day, while according to the
rate of ¢xchange the German workman

receives 9 francs—are given as the|
principal causes of the unemployment

in the metal industry. The German
cutpul is G0 per cent of her pre-war
production, of which the minerals
which Franee sends to Germany repre-
sent only 30 per cent,

It is hinted that Germany is export-
| ing through the Saar Valley, and the
| emplovers declare that the clause in
| the peace treaty which authorizes Ger-
| many to export to France is facilitating
fraud, and they urge that the breach

opened in the frontier by the Saar shall

be closed.

i Hindoos Buying U. S. Goods

Although the drop in silver makes

| American goods at dollar prices than
| formerly, and the low British pound
ioperntuu a8 a protective tariff against
American goods, they are popular in
India and Burma, some Hindus paying |
higher prices for American goods than

for British, There are seid to be |l

| more Hindus in Rangoon than Burmese, |
| and most of the merchants are Hindus. |

a1% |1 to 8 in France they have quadrupled | An inerease is noted in the exportof
Bell T & T| The mark, however, lost four-tifths of | Japanese piece goods, particularly in
the case of gray shirtings and white
|cotton ¢loth, The output in Septem-|

At Troyes B0 per eent of the trades | ber, 1920, of piece goods amounted to

are at a standstill. German stockings
are shown in the shops, packed in

62,662,000 wyards, of which 61,794,000
yards were exported.
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| pioneering by American exhibitors at

The Federa] Reserve Bank of New| the coming fair in the eapital

mately $26,000,000 in its holdings of
| gold and gold certifientes. It gsined

<! York showed an increase of approxi-| Ciecho-Slovakia.

Queensland’s Sugar

| £24.000,000 through the gold settlement| According to the Queensland Agri-
fund, the total gold reserves of the|eultural Journal, the estimste of the
| local institution rising from 3509,811,-)1 1920 sugar crop is about 1.365,000 toms
000 1o SHRE.ZH2HAHT, Bm‘ru\:\'ings hylgf cane, which should produce about

member banks in the New York 1i:aLrictl 160,000 tons of raw su

r. With the

againet commercial paper fell from | New South Wales production ad
Fn1,804,000  tu 3188507167 those there will be a shortage of at
apojnst government obligations from | 100,000 tons of sugzar, which will have
$585,730,000 to $377,172,770. The ratio to be made up by importstions. Im
of regerves to deposit and Federal Re- 1919 the production amounted to 162.-
serve note liabilities of the local bapk| 736 tons of raw sugar from 1,258,760

rose from 458 to 503 per cent, the|tons of eane.
latter being the highest percentage of | very promising, due to the hetter p

The outlook for 1921 fs

the vear to date, A year ago the ratio|rew offering and the large areas of

| atood at 39.1 per gent.

land which have been prepaved for
The New York Clearing House banks ' planting with cane.

' Federal Reserve Banké

RESOURCES

Ggld and gold certificates. ... . vnvnnsccvanns
Gold settlement fund—F. R, Board..........

Total gld Held BY BARK. ...+ evvmenesennss
Gold with Federal Reserve agemt...........,
Gold redemption fund. .... S e T

Total gold reserve........cconnevmunenrons
Legal tender notes, silver, ete....,cvvu.......

Total Teperves ......ceoovasvsnmsncssasans
Bills discounted: :
Secured by U, S. government obligations...

| All other ......cvieereeionennasaniiiuiaa.
would become prosperous, but the hopes | Bills bought in open marzhet.....cvn vuuuenn

11. 5. government bonds. .

United States Victory notes.......

U. B. certificates of indebtedness:
One-year (Pittman act)....... PN —
AL R a6 e s es v e e 1 ey e

Total earning nesets. .. .....ovvvnnnns,
Bailk aretnisel D e St et e .
6% redemption fund against F. R. Bank note
Gold sbroad in custody or in traneit.........
Uncollected iteme .........0couno.s
All Other resOUICEB....cersarsrennpmsnassass

Total, TEEOUYCER ... ssssssasn=iie

LIABILITIES
Capital paid in..... aleneminlen [oieninn e Wl R
L D S e e e e S e
Government deposits......... 0000
Due to members—ressrve account,..

Total deposits ...... ... ... e 4
F. R. notes in actual ecirculation..... . . .
F. R, Bank notes in circulation—net lighility. .
Deferred availability items..........
+All other liabilities........iiiiieaes

Total liabilities .....covinonones

Ratio of total reserves to deposit and F. R.
note liabilities combined..................
Ratio of gold reserves to F. R. notes in cir-
culation after setting aside 8569% against
deposit liabilities .. ..cevveinenaeicisons

WASHINGTON, March 26—The econdition of the twelve Federa! Ressrve
banks at the elose of business March 25 was as follows:

March 25 . March 18
$291,960,000  $286,431,000
509,913,000 513,672,000
$801,873.000  $780,008,000
$1,245,507,000 $1,257,807,000
163,385,000 167,729,000
$2.210,765.,000 ssm.sss.m*
$211,212,000  $209,250,000
$2,421,977,909 $2,414,789,000
$1,010,373,000 $1,000,386,000
1,276,275,000  1,224,533,000
123,566,000 122,780,000
2,409,704,000 $2,347,699
$25,847,000 nn,sa,’gg
19,000 19,000
254,375,000 254,375,000
2,490,000 30,576,000
£2,602,435,000 $2,858,514,000
$20,622,000  $20,485,000
12,068,000 12,428,000
3,300,000 3,300
593,640,000 716.'352,6"23
9,225,000 9,891,000
$5.753,167,000 $5,836,260,000
$101,113,000  $101,058,000
202,036,000 202,036,
114,685,000 “:ga":nao
1,674,536,000 1,677,774,
B51,666,000 38,072,000

$1,840,887,000 $1,774,635,
2,980,729,000 ‘. '“ 900
175,490,000 179,250,000
454,279,000 570,347,000
48,633,000 46,063,000
$5,753,167,000 $5,836,269,000
50.87, 51.0%
60.7% 605%

| Federal Reserve Bank

| Japanese Piece Goods Exporis|

of New York

RESOURCES

Gold and gold eertificates.........cou.000..
Gold settlement fund (F. R. Beard).....,..

Total gold held by banks................
Gold with Feders]l Reserve agent:
Gold redemption fund. ....cvvvrensonnnnannns

Total: gold FaseYWeB. s siaeearial i
Lega! tender notes, silver, ete.....o........

ROt Al ARV eN | v s ieatelnsins Taleie el
Billa diseounted:
Seeured by government war obligations:
For memHBers . siipm e sy stemeifls el e
All other:
For members .. .. ... .....
Bills bought in open market...,.ooveveeisy..

Total bills on hand.
United States government bonds...
1. 8. certificates of indebtedness;
One-year (Pittman set)......... A e
A e 1 N S e P s P A

Total earning BEsets. . cvvvevenervernnnn
Bank premises ......... WieA as ' e Brae mon s
I'ive per cent redemption fund sgainst Fed-

ern! Regerve Bank notes. .. . ..... ,...
(iold abroad in custody or in tramsit.........
Uncollected Items .. ..ol iirianasssrasses
All other TEBUUICEB, scvescrvssssnsrpsvsrenss

Totul FBEOUTEEE eussarssrannssdsrssncns
LIABILITIES

Capital paid In. . ...coecresarrsnnrarranr-nn
BUEDINE &+ i sinesonssnlbsenosasiamesssspssyiss
Government deposits. .. ..ov i ccrsnsnnreianes
Dite to membera: Reserve sceount........ .
Other deps., incl, foreign governmedt credits

Total deposits Al SIH B 3
Fed. Res. niotes in actual eireulation. et
Fadersl Reserve Bank notes in elrculation,
net lability......

ALl other LB ties . o oo virnmens fiamanins o 5issn
Total liabilities .... ......

note liabilities combined..........,.....
Ratio of reserves lo deposits after deduct-
ing 40% gold reserves against I, B. Notes
I e IR L T e
Contingent liability on bills purchssed for for-
eign coyrespondents .........coei0nniin

Deferred availability 1teme. .. .vovevenniinin. .

Ratio of tots! reserves to dly;;i't -.-n'dF. R.

March 25 March 1
$206,604,513  $181 .'r-rs,oog
112,297:813 88,200,000
$318.902.326  $269,972
233,200,330 ‘203:2“%
36,000,000 86,000,000
$588.202,657  §500,811
151,624,144 152:381%
$739.916,802  $661,898,000
$377.172,770  $385,730,000
318,650,745 351,224,000
29,385,862 34.957.000
$735200880  $772.011
$1.255,400 61.-2!5%'.
59,276,000 BB
302 “ﬁmm
$795,741.083  §856,543,000
4,630,918 u".og%
2,147,760 000
1211000 ‘1 }
133521,218 15 5 .
3,202,309 3,217
$1,680,380,192  $1,683,773,000 |
$26.488350 328
56,414,456 umm
25,244,600 4104
639,486,566 639
24192 841 u,um
$18% 452,988 DO
0,739,165 Wﬂﬁ
31,300,200 o001
79,445 922 Igm
17,138,620 1 § (=0
$1,650880,192  §1,683,775.000 |
5037
62.1% -

-$12,125,268

of the Equitsble Trust Company, shown b

Loans, discounts, Invastments, ete..........,
Cash in vaults of Federa! Rese“rs‘:; members..
Reserve in Federal Reserve Bank...........
Reserve in own vanlts: State banks and trust

COMPARIEN oo svvrinrrassneinnnssnissasbas
Reserve in depositaries: State banks and truet

compAnies ... ... T S T R R S
“Net demand depasits ... 0. ..
Time deposits ...,......

L T i i i

Circulation ,.......
EXOLIE YRRRIVE . o ot v e bl vt e
AgEregAle Teserve .................

R L R IR Y ey

New York dearing Heuse

The actual condition of the member banks, ineludin
C

78,25
481,661,000

9,035,000
§,323,000

3.700,500,000

7,681,040
499,220,000

*United States deposits deductsd, $154.575.000,
#

st |

with all changes from the preceding "ui.?:ﬂnvn
March 28
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