
tncreasiiig Uuemployment
May Hasten Steel Action

frade Looks to Gary to Adjust Prices and Wages
to Prevent Any Further Curtailment; Kecetitj Gains Have Been Followed by New Ueaetions
Mieria,' Di*patrh le The Trihune i

PITTSBURGH, March £6..Unem-1
Jgymcnt has commenced to. figure as

a big faetor in the -teel aituation.
.fcotjsands are out of work in this di?-1
wict and the Youngstown district, and
Mot and destitution are beginning to
Mr their ugly hesds. No signa of per-
¦kgnent. reaumption appcar. Apathy.
#ntin_e« to reign in the "feel indua-
tfy, and operation of steel mills in the
fittsbargh and Youngstown districts is

I jfceadily declining.
i Last week for a t.rne hopes were en-

txrtained that Borae resuir.ption would
3 lM'permanent, but news oi this week
] j»dicat<-a that these resuroptions were

[Xj* temrfrsry an^ that the mills
¦at'vzh piekcd up some tonnage arej
itain faliing off in production. This
jnetabJy true of the Cambria works:
$f the Jlidval- Steel and Ordnancc.
Company. at Johnstowr., Pa., which hns
.ireppi'd back from » ~0 Ver ccnt ca"

sgeity to below 60 during the week.
itHer independent operators aay they
lTe operating only to keep their or-

»»!jintioi'.E intact and to furnish some

«ork for oldar employees, to prevent
ifcgolute destitution.
Already acute suffering lias com-

sansed to be felt. and many families
»m ia wart. A U'ad'.ng manufacturer!
hare to-day said that unless the steel
radustry resuraes briskly during the!
tfrlttg months this suffering will be!
rtBera! s"d the unemployment situa-
tien will become serieu.--. Public im-
nfo-amentp iong delayed art- now being
;rf>.'d in Pittsburgh and the territory
i'arroumPr.e as a means of affording a

'iveiiheod to thousands bt steel work-

Hany Out of Work
Hithe'to the mills of the United

States Steel Corporation have been the
sglwark in t'.ic empiowmont situation,;
Sat this week the great works atHome-J
it«ad ar.d I'uquesne further reduced
,:aer»t;or.s, and now several thousand
-aer are idle lP fche corporation towns
.s the Monongahela Valley and else-j
-tere, i
Al Lorain yesterday tbe National

Tubo Company mills announced a cur-'
t»ilmer>' ot per eent ,in operation,'
whieh will ti.row some men out of:
*erk and eul tho time of others,
Operation in the corporation mills is

Ifured to-day at less than 40 per eent
m an avi rage, .;ome mills being en-
.irely elosed and others operating fair-'
«.

*

Tha decline continvjes rather
iarply, ar.¦'. it is foreeasted that with-
i« ten days the Steel Corporation's
alants throughout the Middle West will
K gverag ug under 25 per cent of
aperetio". Developments are looked
tar upon the return ot E. H. Gary.
Som? manufacturers here profess to

ktlieve that one of the first acts of Mr.
Sary upon his return will be to autbor-
m a reduction in prices by tbe Steel
Corporation. Whetper this will be fol-1
itwed by a reduction in wagea or by.
tjk> institution of the three-siuft. eifrht-
tour day cannot be foreeasted, although
HBC independent manufacturers think
the three-shift day is fixed in Mr.
Gary's mind as possibie.
Call Shift Failure
Whether the three-shii't day car. be

Itibstituted for the iong day remains
te be seen. It is pointed out that most|
af the larger mills have- at one time or
Wother dapoted the three-shift dfiy.
ajly to abandon it subsequently.
Jonatban Warner, president -of the

Trumbull Steel Company. Warren,
Ohio, said that revival in tbe automo-
lile industry was indicated by the
Itronger demand for strip steel. "This
business is now showing up much
bonger,u he said, "thereby aecountinp;
fer the full operation of our strip
ulla. Our tin mill operations are

tbout 50 per cent of capacity." Presi-
jeni Warner emphasizes the fact that
low prices on these products and the
jresent volume of business make op-
irations unprofitable. Present produc¬
tion is dictated principally by a desire
le take care of customers.
One of the more important influences

tn the current situation is the large ac-
stimulation of pig iron stocks by steel-
Haking interests. One leading com-

fany is reported to bave accumulated

in esoess of f,0.000 tons of basic iron.
1 his condition is likely to become moreuiuite, unU-M buying vf finished prod¬ucts tncraeses, inasmnch as it is nee-
cssury for interests operating bv-prod-iioji coke oven planta in connection withturnaces to maintain u certain rate of
production. Otherwise there would bet>hysk-al detcrioration of the ovens,whtch would result in great los*. lt isthia condition which is responsible in
la|rg« measure for the growing pjg ironJtocks oi" some Valley makers.
0» the whole, the steel market shows

little life, though there i« renewed buy¬ing in some* lines, chiefiy in wire and
wire products.

-,.-a--,-bbi-.

Balanee Against Japan
How Japanese Make Purchasee

ln Unjted States
Tho foreign trade of Japan duringDecember recorded very marked de-clines in both e*pons and imports.Tho exports for Oeeember amount eri

to only 67.878,000 yen, as against1U4.000.000 yen for November. whichin turn was some 30,000,000 yen Jessthan for October. The imports for
December amounted to 81,683,000 yen,
as compared with about 107,000.000 ven
each for November and October. Those
December ligures bring the total ex¬
ports of Japan for the yeBr 1920 to
1.028.864,000 yen and imports lo 2,'*20,-712,000 yen, thus constituting an un-
tavorable ba'.ance of trade for the year
amounting to 301,848.000 yen. which
compgres with an unfavorablc balanee
during the year 1019 of 74,441.000 yen.
repulting from total exports of 2,098,
rO;;,000 yen and imports of 2,173,314,000
5on for that year.
Gold imports for December amounted

to 87,509,000 yen, as an offset to which
the gold exports. for the nn-nth amount-
i 1 \o S17.000 yen. The total gold im-!
ports for the year amounted to 893,-
911,000 yen, while go!d exports during
the year totaled 3,898,000 yen. which
leaves' net gold imports during tne year
about equal to the unfavorable bal¬
anee of trade.
A comparison cf the foreign trade

pf Japan for the last quarter of each
year is particularly interesting. Dur¬
ing the iast quarter of 1920 exports
am mnted to 305,678,000 yen and im¬
ports to 296.398,000 yen, producing a
favorable balanee of trade for the quar¬
ter of 9,280,000 yen, wpiie for tne cor-
responding quarter p| 1919 "xports
equaled 721.279,000 yen "and imports
588,225,000 yen, resu'.ting in k favor-;
able balanee for that quarter of 133,-
951,000 yen. The totals for the year;
vary slightly from the sums of the
iigures for the month on aecount of
minor revisions of the statiatics.

Australian Gold Sold to U. S.
The value of gold sold by the Gold

Producers' Association of Australia
trom February, 1919. to October, 1920.
was $31,908,889, and it is estimated
that by the end of 1920 gold sold and
c xported reached a total of $35,236,000.
The bulk of the gold hitherto exported
has been marketed in India, China and
Malaya, but a sale of gold, equal to
ebout 164.700 ounces fine, was recently
made to American bankers at a price
which will return to the association
$4,646,160, yielding a premium of $1,-
244.160.

Crop Outlook
Late returns indicate that there was

ft marked increase in the New Zealand
acreage seeded to wheat and other
prains this season and that the ap-
ple crop will furnish at least 200,000
cratea of apples for export this year.
It is expected that the wheat returns
will be sufficient to supply the de¬
mands along that line for the eoming
year. During the last two years New
Zcaland has imported from Australia
about 2.000,000 bushela per annum.

Oiina-Amer. Commerce Bank
The China-American Bank of Com-

'liorce, which has been most successful,
ls opening branches over China as

rnpidly as facilities will permit. The
hranch at Tsinan, Shantung Province.
»vas onened December 1, 1920. and the
rieposits that day totaled $500,000 local
eurrency.

What Things Cost
Quatatiana are eath pricea in primary markttt.

e- j,Prerloai 1920 ranxe.

POOW-T 'M "",1, Veaterday. day, .l... W*Um.
c!t?\£!9»* n"*! t*. $1*71 *J1'7' $2'80 »1-7»Corn (Ne. 8 yellew) ba. ,B2»B ,|»i ,211, 041Oau (Ne. 2 white) b..53".' gg fJJ 4'£'*Mw (Kieh. Ht.1 bkl. 8.16® 8.30 8.16® 8.50 16_5 900Bref (fUHlg) 100 lb,. 24.00fr26.00 24.0oi26.CO zlol 20'£,1 erk (meae) 100 lb,. 30.00*31.00 30.00*31.00 47.00 2950Sugar <,,...|»u_> lb.08-, .08U .23M(efec (Ne. 7 «i., jb.'. .oet, .06', iLs 06> .Butt-er (-eamcry, 91 scorrt lb. ,43@.46 .42' ,@ 46 7/ '5|il*E_fnL_0-h 1S" *M.2"®*26 '^@'29 -eo itttf
twtten (mideline upiand) lb,... .1235 ;255 433u,I'rint cletha <38> ~~64*60>. .065,W M* '071 *

Silk .raw ..N». 1 8in.. lb... 5.a0 5.8O 17.« |Jo_-.r°!, i "' Mop,a"» *«*»tire«I/ lb. .90.90 2,00.80
lren (2k Philadelphia) ten. 29.00 29.00 63 51 3S 00Mc»| biileta (Pittabarjrhl ten 42.00 42 00 65.00 43.00lead iptBi Iti .04 .04 .091 2 ,04',to»'»er. ">. .12' 2 .12', 19...Tin (Claae A> lb. ,30'4 30 4 65'1 _JRl BBER AND HIDE8- * 3"

Kubber (ribbed-smokcd ahrele) lb. .17'. '« .171.2 441/- ]a|Hide* (calfakine, city) 9 to 12 lbs. 2.00® 2.05 2.00*2,05 .0.50
* 2^10'

Advance in Wheat
Ou Export Buying
Followed by Drop

Renewed SeUing Causeg Ke-
action After Big Purchase
for Greece Brings Upturn;
Corn Easier After Rise

CHICAGO, March ^p.- The principal
feature in the wheat market to-day was

the placing- of a Greek order for
1.300.000 byshels which had boen pend¬
ing for about a week. This order was
worked through several leading export
houses, and early in the <lay exerted
more or less influence on value?.

'i'tii-r- v, a > also a good deal nf covering
by Marpti aborts, and on l)ie whole the
iiinvi.i-i tjlsplayed constderabie tirnineas un-
ii; the last hour. when there vms e peae-
tion under rmewpd ncllirig by coni" laslon
liuuses. Aside froiu the B(iles to Greece
thera was pbout 600,000 bushelp of iy.»li
wheat taken by export interests and part
of ilns was believed lo bo ;ig,Mii>--t old sul-s
weather and crop condltlpna were auuin
lavorable, and this faotor is having a good
deal of influence on tho market ai prepent.
Trading in .luly aootraots will begin In

tba Chleaa/e market on Monday and the
trade waa antip}pa.Ung a eomparatively low
priee. fhteapo will also pperftte pn day¬
light aa-ving time qn Monday and most of
tha Western markets wi'.t open al D:30,
New York time.
The corn market worked up ."« to %c

early tn the day m aympathy with whea.1
and on cpverlng d«a '" evjdenca of q
strong technieal position, Tha eash de?
rtiand, powever, waa limited and prl 9
l%,ter rem-'-'i under renewad aplltqg and
(ina q'uol a lona wei e % to ¦"._¦¦ nel low 1.

Grain Prices
"Wheat

Yesterday's Prevlous Year
New York: cloBe. close. apo.

No. 2 hard.$1.71 $1.71
W ad.

Open. Hla-h- T.ow. Close. close.
March... 1.62% 1.66% 1.61% 1-63% 1.53
May. 1.41% 1.43% 1.40% 1.41% 1.63

Corn
Yeaterdav'a Prevlous Year

New York close. cloae ago.
No. 3 yellow. .$0.82% $0.82'+ $1.82%

t'hicago: . ,..,

May.63% .R4% 1.66%
July.67% .67 >A 1.61

Oats
Yeaterday'a PrevIou« Year

New To'i oloaa close. ago.
No. 3 white...$0.52 $0.52 $1.07%

Chicago: ..
May.40% .40% .87%

July.41% .41% .79%
Rya

Yesterday's Frevloua Year
Naw Ycul close close. ago.

No. 3 Western.$1.6S $1.67% $1.37
Flour and Meal

Yesterday's Previoua Year
close. close. apo.

Hpring pat.S8.15®8.50 $8.1o@8.50 $13.00
Cornmeal. 1.90®2.00 1.9092.00 4.00@4.1F>
Rye. 8.35@S.5b S.3S@8.65 9.00@9.50
Bran. 30.00®. 30.00®. 58.00®-

Butter, Cheese, figgs
Hutter.Receipts were 7.742 packapes.

Creamery, higher than extra, lb.. 46 %®
47 Hc; extras, 92 score, 46 %c; seconds, 37
®42c; lower prades, 34©86c; unsaltr-d.
higher than extras. fi0@50%c: extras, 49®
49%c; flrsts, 43®48%c; seconds, 37® »2c;
held or storage. extras, 42®43c; firsts, 37®
41c; second. :il®36c; lower gradea, 25®
30c; Danish casks. fresh, 46®46%c; state
dalry tubs, finest, 46®46c; good to prhue,
39®44c; common to fair, _8®38o; ladles,
purrent make, firsts. 26@27c; Beconds, 22®
23c; lower grade.s. 20@2! %c; packing stock,

rurrent make, No. 1. 2:%cf No. 5, '. «
21)4| Ipwcr «rai1rs, 180290.t.'beeee.-Reee'pta were 838 boxes ptatgwhole milk, held, early marle Khis. aseeigle,iH.iinr). 88@29o; fall made, stVb*S8>Ae;
average run, 26@27e; freah epetials. 24V46
-.<.; average run, .j^c; lower grades 18fi2 l.jiii; iwlite, held eperiala, 27 V4 © 28 ».»«;
average r»in, 2P©27o: Wlaeoaeln, Held flate,asajgiyjc; held twins. H©28VSe; ttsgleaaiales, held, 27ty038Hc; doubie datsiee.
ii ld, '.'7'..'/:¦<,.. Young Aiuerlcas, 27©".'Sc: freah, 2«>4®87ei eiiima. held, spe-elals, 17ty019t»ej prime to choice, 13©I6e; fair ti. good, }0©l3cj \ow*f gradea.
m B 9c.

iF-R-gs.Recefpts wei> '10,425 cases. Tresh
gathrrod, txiin.1, dnxen, 3|c: storugapaclxed extra fir^te, 38©S8tyc: flrats, 27©27Ho; fresh, rxtra. flrats, 26U«©J7Uej
¦¦ conds ..'.,:;.., d'rl fj0, [t ^5C!
""."¦ -'¦'¦' -1c; eheeka, falr to choice, drv,
.'."-!' du eg gg Rali iiuoi-.' ;- § SOi

rginla. '. ii fi SOc; Westei n, 75 fi 7Sc; Fai
- utherri Ji S< ',.¦.,; goose eggs, »i.6tf_«l TB;
state r'euu&ylvunlsi itni) nearby West.rrn.

!." ® ¦¦>.¦ e*l i'ii (IrgtR,
.' ¦> ¦. gathered whites,

¦¦' 8 extra flrata 10: Cc u>i¦ l. r grades
" Pm oaal. whfte, exl rs

extra flrsi -i. flirsts. ;>4t!i 36ej under
adi 0 g Ii othei Western and Soui h

in. gathered whites 28 " !5ej state, P-nn-
sylvanla and nearby Western, hennerybi iwn ¦¦ 31032i gathered brown and

|xed. colors, graded extras, 29c; flrata to
ex( ra flrsts, 25027 '.'

Livestock, Meats, Provision*
Yesterday. Tear-Agn.

Llve beef, falr to
Prime, 100 lbs. $8.50019.25 $12.25*14.75Dreiied beef.
sides, lb.15© .17',., .18* .22

Llve veale, c
mon to prince,
100 lbs. 5.00015.00 16.90023.90D r e s s e d \ e u i,
city, 11).14© .2:1 .22© .24'

Llve eweB, 100 lbs 4.50© 6.50 S.00@12.00
»n ssed mutton,
city. lb. .10© .13 .17© .22

Live iambfi, falr
to prime. 100
ihs . iO00©ll.5« 10 00020.89ireased u m b a.

lb-. .18© .25 20© .35
Hoge, 100 lbs. 1125012.25 16.50017.25Dremnl hogs,

baeon. bbi.17(9 .H'.i .22©.22 l4Porlv, bbi. 28.00020.00 42.00*43.00
Mess beef, bbi. 16 00©1SOO 16.00018.00Lard Mlddle
West, 100 lbs. 11.95 ©12.05 21.00021.10

Cottonseed Oil
There was only a quiet holiday market

yesterday, with total sales for the day
aggregating 1.000 barrels. Early firmness
in the lard market checked any tendency
there was ln the trade to press the sell¬
ing stde and prices generally were steady,
with the active months closing 2 points
net higher.
The range of prices:

Open. High. Lo..
Spot
Mar
Apr
May
.1 une
July
Aug
Sept
Oct

Export Trade in Feathers
Larjje quantities of feathers are ex-

ported from China, t_« principal
sources of su^ ply being Nanking, Can-
ton, Shanghai and Haitk>. Consul
Cunningham reports that during 1913
111 tons (2,240 pounds to a ton) were

exported to the United States and 371
tons to Great Britain. The correspond-
ing figures for 1019 show a big increase
.796 tons shipped to the United States
and 1,058 to Great Britain.

Chambers of Commerce Meet
The suggestion was »made several

years ago that the American chambers
of commerce in China meet for annual
conferences. It is significant to note
that this plan has been inaugurated by
the British chambers of commerce,
which recently*met in Shanghai.

The Dav's Bond Market
Tha Tribvne printa each day the ma-

turtty dates cf all active bonds quoted
»n the Xew York Stock Exchange. Tlie
return on a bond to the inveetor depends
upon three factors: the rate of interest
the tecurity bears, the market price
*nd the distance of the maturity date.
To figure the preciae yield on a bond it
« netessary to v*e yield tablea, but the
tpprexmatc yield can roughly be figurcd
out by the following formula: Divide
the cloting quotation on a bond into
tke rate of interest it pays, nnd the r?-

iult will be the annual return. If the\
tend ia aelUng below par you must
tUeui alto for the appreciation of the
pnaeipa'. To do this stibtract tha mar-

ket quotation from par, or 100, and flV
*«'. the remainder by the number of
%nra the bond has to run before wta-

tority. For example, if a 6 per cent
'ond it selling at 90 and has ten years
to run, the annual return will be 6.66
far eent. The difference between par
«nd the market priee will be 10 pointa,
tubtraeting 90 from 100. Dividing ten
fainta by ten years, the quotient will be
l. Thia jigure ia to bc added to 6.66,
*hiek ia the annual return, and the re-

**it 7.66 per cer.t, will give you the ap-
fraxitnate yield.

U. S. Government
franaactiona

Sales. Yield.
Salea Yield

Mberty J^,, m7. $456,000 4.12
do 'xt 4a. .6. 4,000 4.8..
*Q 2d 4s, 194-j. 12.000 B.OO
«. 1st 4i.«, i<>47. 61.000 6.12
*. 2tJ *'*>. 194!. .SM.OOO 5.'Ji
*° *d 4^s, ir,;s. 42q(0"(i B.|0
«o 4ih 4 .,-, t98$ ... ias.ooe 6 n7

»l«ory 4\s. |t_3 .9.«2«,0#$ £.80
d° **»*, 1933. lO.Ouo f.fg

(tuataOone Net

^rty ,,,s*. lat 4k. r

2° *d 4a. «^,»,j fe.89 |«.Wi° }»<¦ 4a. K7.4? 17.89 87.44S ..02
»0 J«t 4'4s... 87.00 M 90 Stf.M --.02
2!,,iL4-«h-90.28 flO.Iti DO.it) --

*.?-4!h 4%a.., 87.14 $7.oa «7.04 ..03
"tiory 4«tS. 8T.64 j»?.o« SI.S4 %.0Kn<> »%*. 97.5* 97.i4 97.6* %.1S

Bid and AsVed Quotations
jj^f^v^bonda. Yeaterday. Watjnaadar

HIg-h. l.ow. I.ast. chge.
''.1« 89.94 19.94

"7.2H KT f% SV .'i M

_}... ss<7. »S. 98* 94.08 0O.0d«l»a.I<S «»¦ 1347-. *7.a0®*7.49 S7.20®»7.40
ff/:*». 1»47... S>S.7<i.r8li.9d 8«.9i"<i S7.0U
5 *.- '942. 87 m&al.to 9f.$2»87.4,02 J i*. 1942... S6.92'i*8«.»8 »«J <i::<wts»>.»8a*«»: 1921- 90.1«®90.2D 9tVl--.-iJi9e.24?V|!' !!':i* .. S7."4'/i>KT.ftt» 8T.14rQ3T.lJS"4.V. 112... |7.e»®9?.fl« |M.&4»97.&$J0 1^8,
..¦Pr.

1922.. i'.#0®lt.82 J7.M#97.68
.»ar i»,u«b;

rT. i930. »9%ift)100% 99'-;® 100%
eo'-lp, 1930... 99»4»iU»0% »»k®100%.'.t. 134»->» to 82 89 i'v 98«.»!'. 1949... 89 f 93 «9 « 93

!F«f. 1926.l«4%4tUa«>,» i04%(B!104%

4s, coup. 1925_104%@104% 104%©104%
2s, I'an c, 1936.. 99%©100% 99%©100%
2s. Pan r, 1936... 99%©100% 99*4010014
2s. Pan c, 1938... 99«i©100',4 99*t©100%
2s, Pan r, 1938... 99% ©100% 99% ©100%
3s, Pan reg. 78 © 80 78 © 80
3s. Pan coup.... 78 © 79% 78 © 80
Phil 4s. 1934_ 80%© 86 80%© 86
Phil 4s, 1935_ 80%© . tmv
Phil 4s. 1936.... 80%© 8S%@
Dist Col 3e, 1965. 92 © 95 ©

Foreign Govt. and Municipal Bonda

(Interest to be added)
Bld. Asked.

City of Bergen 8s. rcta. 94% 95
do P.erne. 95% 96
d> r'hrlatlana . 95% 96
do Zurieh '.. 95% 96

Argentine inter 5s, 1945. 69 69%
Belgian8s. 97% 97%
Kingdom of Belgium 6s. 90% 91
do 7%s, 1945. 96% 97

Canada, Dom of 5s, 1921. 99% 99%
do notes. 1921. 99 99%
do 1926. 92 93%
do 1029. 91% 92
do 1931. 88 89

Iianish 8s. A. 98% 98 Va
do fl. 98% 98%

Penmark 8s. 98% 99
Chtnese Gvt, Hu Kug Ky 6s, '61 40 % 41
Norway 8s . 99% 100
Province of Alberta 4%s. 89% 93
Cuba extern. 5s. 1944. 78 79%

lo 5s. series A. 1949. 78 79
ile 4%e, 1949. 69 70

Republle of Chlle 8s. 99 99%
liotniniran Republic l>e 1968.. 79% 80
City of Lyons 15-yr 6b, 1934.... 74 74%

do Alaraeilles lfi-yr 6b, 1934.. 74 74%
rio Bordeaux 15-yr 6e, 1934.. 74 74%
do Copenhagen 25-yr 6%s. '44 73 73%

French Gvt 8s, lat Issue. 98 98%
do Paris City 6s, 1921. 96% 96%

Japan-se Gvt 4%s strlg loan, '25 82 82%
rio 4%e, 2d series, 1926...... 82 82%
do 4s strlg loan, 1931........ 83% 64%
do Totcto City 6s. 1962. 66 58

Un King Gt B & 1 5-yr 5%a. '31 99% 99%
do 3-yr 5%s, 1922. 94% 94%
do 10-yr 6%a, 1929. 88% 89
do 20-yr 5%8, 1937. 85 % 85%

Mexico ext strlg 5s of '99, 1945. 45 45%
do gold 4s of '04, 1954. 33% 33

King Italy 6-yr 6% gold bonds 81% 82
San Paulo 8a ct. 97% 97%

(Sales)
Argentine O \ 5 .... 98%; 22 - 82
Ga 1945 5 . ... 98 %l 2d ser 4%b

.... «9 5 .... 98%, 1925
Clun^e Ky Sa' ser B 194S 25 .... 82
1951 -'< . <lN etlg loan 49

... 48 %i 1. 98%| lti 11
C ot Bergan 17 .... 98%! 1 -63%
ga tem roll .98% K. of Belg 8s
1945 .... |f% 1041
1 -64%! 5 .... t'8V! 4 -97%

r of tiwne SsDom Canada "i .... f7%
t. .1 rcta i\ka notes I | .... fl7tf
¦.'.15 l'.>21 7 -"7%

.98% ls .... 88 :; - i'7%
g _91% 1029 ;; ... '.'7%
8 .... 96% 91% 8 . . 97%

10 ,... |5HJ $a 1988 II ... Wtt
C of l.hris Ss l .... 93 2 ,,,.97%
1945 1 .... Sitt 3 97%
3 _ 95%! 1981 s f 7%8 J V

Cs ot Cop»n- 2 . ... 88% M reljs 19<5
hagen *.%« iP»ene* fcep 7 ....»«%
1944 8e 1945 a ... 97
1 .... 73 5 .,.., 98% 6s 1925

C of Mare «« 1 .,.,**%! 8 .,.. 90%
11924 8 .... 98 a .... 91

1 .... 74% 0 .... 98% i .... 1*0%
C of Paris 6s 1 .. 88 Ii .... 91
T921 1 (580) 01 3 - 9i%
5- .... 96% I _ OSUjK Penmaik
:.96% 1 .... 98%! Ss 194 5

C of Zurifh Ss, 5 9* 1 ....98%
1945 ! (5601 98 %| C _
;, ....'¦>'. §4 .... 8S% 1 .... 91%
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Business Troubles
PelltKiH.* In r.unUrtiplry

The followlng petitions in bankruptcy
were flled yeetyrdey it» the United States
Pietrle. Court:
JACOB «TF,I.\-I..;»!lur and flndinge, 2*1

H t M b. **W' h i)'wKKKS 11AXP COTtP. in voluntary.
confeotioria' aupplfei, '¦'¦**' Wj.«lilng(.on st.
Ltablllties 8200,000 and BW'U 15,099,
SAMUBL fn.NT.luvoluntar). 88 "West

19th st. Liabllilies 175,080 and ase:ts $:i0._
900.

Iteiieivers in BanUruplcy
Tha followlng rue-elvers ia bankrupt'ey

ivere ajppoliitej yi.'Ster.Jay ln th<- I'niO'd
(jtatea DlBtrlci Courl by Judge J. «. Mayer:

Maurfcn 1.. Sh»ln« Jewiporary receivep
for ,lns.-'ph »«id H*tfiftoiel Cohen, trading
- ''ih"p!i oii'Mi * (Son, furriers, 14| W'egi

25lh St,, wiili bond ot $1 ""."

Kchedule* ln HanUruplr*
The following scbedulea ln banteruptcy
w. niao yattsrdMt In ibe PniWU Btatea
District t.'oun
MAN 8 NtiVKITT SHXlff 8HOP. IN-'

.-Shoes 14 Ka«i llllb Bl l.iaeiiUlles of
|-"::¦ 225, i>il un«ee«re«j I* n », nnd asaeln
tio.oij, of wbich $10,000 is stpel* in trade,

Jiidgnieiit^ Filed
hi New York County

Thi; foli.ewing Judgroents were Sied yes
trrday. the fii's!. name being thal of the
drbtor:
Anxrleen Saw Duet Co., Inc..S.
Jacobs * Bong. 8523.13

Ajlen, M*rK--3»ks £ Co. ¦¦ "!

Bierne. peborah.S. G. Cook. ¦..¦ t.i
liIttermaii. tismuel or Sldnej

N. llis.ii . 4»9.'16
Hour;, John J.--HeikiKHii ilnl Co.
operative Association. 212.20

Brmplon, l-'rances M.i.A. A
1 lohen Pl al. "'.':". 20

Cicalg, Luijfi.!?. Inf^n'i. 718.20
Colt, Margaret f>..B. L. Maxwell 1UJ.6
Controlly Amtion Co.-J. isteker;

costs . 1 L4.89
Po len, llurry.MnrJ. L Dre:,B and
Costume Co., inc. ..oi ;o

Bdgar A. Levy l.ratsing «'o., Inc.
.J. Siegel; osts. 140.29

Fuehs, Philip, and Harry G. Fuj
.N'ew Netherland I'.atrk. 054.71

JPorbea, Esleii.; or Mella, and l"i-
delity A- Casualty Co. People

eu;. 200.0"
.ffetner, Sam Travelers' lim Co. 210.70
I'jrir'i. Jossnh, ti.'i JoeephGreenspan-n^A. Goldtoerg 111 66
Greenwich Awoclatea, Ini .m^i.

tl:.: ^ i, Mal ria !oi |). 11.9
Gold nei a Transl a .¦

elers ns Co.. J-'. 70
[Ilrimea Motor i'...¦¦ orp. of S. T.

-; T, >5alud. 2.689.43
llatlan, Ja ines i.- rkman i 'UI
Co-operattve Assoeiation, l'm 208,99

lii.n.i, Tftlmadgi i.'i .-.n'v li.
Merwin, Inc. 511.92

li. 'min. Max---.l. 8. Iielwnd el al 194,34
inwood Toggery Shop, ln<:..J S,

Ireland et al. 1-7.53
Kahn, Leo, Joseph Bchwa,rtz an>l
Abraham Oroenrteld.Public N.
tipngj Bank of pi. Y. 117.09

Kf-rwin, Murrtel, and l-'idelity and
Casualty Co -People, etc L'00.0«

Same.Siiir.e 200 00
Knudway. Kdw. J..Beekman il 11

Co-oparatlve Assoetktlppr, iru. 212.00
McCorrnic*k Transportation Co..

High Cost of Coal
In France One Cause
Of Uueinployment

French Manufacturers Find
It Impossible to Com-
pele Witb German, Brit¬
ish and American Rivals

LONDON, March 15..The Paris cor-

lespondent of The London Daily Tele-
graph reports that the unemployment
crisis in France has reached an acute
stage, and appeals are being made to
the Ministry of Commerce for action.
Lmployers are trying not to discharge
employees, but to put them on short
time.
Dearness of coal is cited as one of

the main causes of unemployment. mak-
ing it impossible for French manu-
facturcrs to compete with their Ger¬
man, British, Belgian and American
rivals. According to thc figures given
in the Chamber, the French manufac-
turer pays 230 francs a ton for his
coal, the German 25 francs, the Brit¬
ish 101 francs, the Belgian 106 francs
and the Amer.can 46 francs. A remcdy
suggested is a reduetion of manufatv
tured imports. The jute industry is
put on two days a week, and threatens
to disappear.

Sixty per cent of the workers in the
tanning and glove irades at Grenoble
and Milhau are out of work, the rea¬
son given beinp that the British and
Americans who were French customers
are buying in Germany, beeause the
rate of exchange is more favorable
there. As to the chalk and cement
trades, nearly all the workshops in tha
Cher are closed, while in the Boulogna
district production has been reduced to
25 per cent.
The cost of labor is a contributory

factor in the unemployment crisis.
Belgian wages are 30 per cent lower
than French, and it is eonceded from
this fact that Belgium is flooding
France with her products. While in
Germany wages have increasad from
1 to S, in France they have .itiadrupled.
The mark, however, lost four-rifths of
its value, so that the cost ot* German
labor is put at one-half that of French.
At Troyes 50 per cent of the trades

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

! Travelera Ins. Co.... 810.96
Mirx, Juliua.C. B, Isaaes. 316.70
Mialiklnd, Rose. and I3.:tn. Solowa

- II. M. Porouphs et al. 1,868.20
Warflen, unh &¦. Hummga. iti-,~.Viltua! Chertl. t'n. of Arnerira. 14,684.25M-iiuKh. John T. putter I5roa... 707.70
Santa.--Seinn . 8J6.90Nat^an, Koianuel.N. h\. B«hr.. 120.20
Pfiatev, Marie or Mary--BeckrnanIltll Co-op, Aaaorlatlon. Inc... 225.20
Plttaton i-siiu Throwing i'o.. ln-.-.
---lliiddon £ Qp. 9.383.64
Pearliuan. Abraham- S, Jaaofaa A
Sona . 374.15

Itsi.tlclf, Abr&ham.I Baturntek
.' al. 4 3 3.7*

B. \V. .Smith. ln. --Garretl * Co
ii< .. .."

Kiixeji. fleorgi Public \ .1' ioiia
Bank ot .v v ...,,, 129.9Salvators .<¦ D'Andn a, Ini
Travelera. InaUranee Co1. (46.20

¦Struuss, Uorria I. i:. Mphap 319 li
¦'¦ n 11 !. Mary 81 Beekmgn Hlll
Co-01. Aaao* latfon.- 188.26

7-'i"'". I.- on A 11 r )-;¦'.¦¦. ana 9
her, Harrj :- Qrl at al

XawlII A! ;-,,,! ttnd .1 ,«.. h K

In Bronx < oiinlv
rha ttraj narpe ls that ot ih-» debtor;

i;..-,it;. PranJt k p, .r, rari,.-n-
.

<"'¦ ." $110.83
ei,i.-n, UnJon Ti uatj po. of Si-w
V.nk-4I. .M"hlhop. . 5 656.50

Conrad, Oscar.A. Wolf . 3 "37 60
Fleiahman, A.brarmm.»M. uiueu-
mun el al . 634 41Rataep, .simon 1;.- Waiia.-h A
Behrend Co. 736 7 1

Karrtpg, Ku»»ne Trusk JJulid-
i"« Co., inc. p-"">

Same- -8am .,

Lfghmai), !..;ij,-.s ;,.,,! jia'x 'm'u|.
berg Msndoza Pur r>ylngWorks, Inc.' *

1 $¦>?,Maacole, Luigl.A. Zlchella.:"i-Splygk, Nn'.liiiu x. -.i-.
" 'iiKoater.

(Warner, rJa.ae)-_J. \\\ Dlinn'.!! !:4-<
Same.J, a. Dunn. 5 169 80Payne, John ls as agent.GPalmer, as adminlatratri- 5 137 86

250.7:

''S.nn

1,794.43

Salisfied Judgments
lil New York < oinil.v,

'***'.¦ flrsl nmne ia thiif of the debtor the
.iai ..r the <¦.. .,::,,:¦ and date v» hen.iudgineni waa Ijled

Keen Albarl B F. g»rJaon;l-'eb 1907
Mehrbach, trving S. T. McKee

al"; Ma> 17, 1914)
'pnenhi ini. Morrfa 1:, den
81 ¦.'!' )».'¦ 37. ! :i S

'¦-¦ B .! >. nlel M. M K -i lohii
Peb II, 1933Daly. Arnold-r-s. W Cunine'rY.'-Jan. 3 1, luii .

"

Alpar, iaaaq nnd Paul ¦-\J Weia-bi rg; Mareh 23, 1921Seldman * Prenoff, Inc.-~WeinerBroe Inc.; March 11 1931Guiaa, Herbert j., nnd LondonExportlng Co.--Atias Shoe 'Cq.'.luixh 36, 1931 .

Costa, John S..A. Arata'; 61
3 7, 1920 . , m , b , *

Atohrbai ii, Irving 8_E '"jj
_'''¦"'!'"'-'1 et a): Dec. 7, 1918.'.' 4.144.19

boxea tied with the tricolor ribbon.Ihe tulie and lace industries at Caiais
are badly hit, and it is stated that verysoon 90 per cent of the workers will beidle. The silk workers in the Ardeche
are ieehng the criais acutely. Out ofl»'»ii mills, giving employment to 50,000workers 70 per cent are idle, and it wasreared that. soon this percentage wouldbe increased to 90.
The metal trades are suffering keenlyHie coal crisis has brought down pro-duction to 25 per cent, but after the.Spa coal agreement and the improve-ment in transport it was increased tooO per cent.
With France in posseasion of the

minerals after the return of Alsace andLorraine, it was expected that the trade
would become prosperous, but the hopesof capturing the markets and holdingGermany at the mercy of France have
not been realized.
The financial crisis which has pre-vented the execution of orders for the

hberated regions, dear coal and dear
labor.French workmen are paid 20
francs a day, while according to the
rate of exchange the German workman
receives 9 francs.are given as the
principal causes of the unemployment
in the metal industry. The German
output ia 60 per cent of her pre-war
production, of which the minerals
which France sends to Germany repre-
sent only 30 per cent.

It is hinted that Germany is export-
ing through the Saar Vailey, and the
employers 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.

Hindoos Buying U. S. Goods
Although the drop in silver makes

it necessary to pay more rupees for
Americnn goods at dollar prices than
formerly, and the low British pound
operates as 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 said to be
more Hindus in Rangoon than Burmese,
and most of the merchants are Hindus.

Japanese Piece Goods Exports
An increase is noted in the export of

Japanese piece goods, particularly in
the case of gray shirtings and white
cotton cloth. The output in Septem¬
ber, 1920, of piece goods amounted to
63,662,000 yards, of which 61,794,000
yards were exported.

Markets in Other Cities
Baltimore

Sales. Open. High. Low. Last.
50 Cona Coal .... 86 '-j
loCons Power s:!l-j
10 Cosden pf .. 4

1 R2 Houston Oil pf. 79
25 Mt Vernon pf. 56 %
2 Marvland Cas.. 73

40 MerrhantH' Bk. 24
2 Northern Cent. 66

83 Pa Water Pow. 80 Ki
2 U S Kidelity, .119

Bonds
$10000 Coaden 6s ... 94 ?5Ti 04 95't,
1000 L'nl Ry C rr 8S..1001/'. lOO'.i 100 Vi 100%

Boston Curb

17
4

10
64
1*4
2H

35
11
2'i

86

5 "4
7.'.'..,

Bld
Ariz Extn.... 2
Ariz Silver. .14
Ariz Tip T.. 3
Blk Hawk. 8
Bos & Mon..63
Calaveras.... 1\»
Chief Con.... 21V
Crystal new.33
Denbigh 9
Eae-le B B... 2
Eureka Cro..84
Eortuna . ..

Gadsden.50
Homa Oil ... 4
Iron B10SS...12

Boston
Mintng

40 Ahmeek . 45 45
730 Aroadian Con -'-. -ls
2a Ariz Com! H 8
26 Cal & Ariz.. 15 45
» I'al g- Hecta. .'.".'¦ 281

28 Copp r Kjng' . -.

10 Davis l>aty 5 l-% '. t
'.:.'. Island t'ree.k nf 7'.. :¦ '.
70 fsl R ..¦¦. iT/j .'j

SSS Matis I'uiia 99 99
100 Mohawk .,..«..¦ 4 j
40 Nipisalng ..... *i B:.

Kurth Butte 9
1 ji> (¦!¦.; tomij lon '. T 17

¦¦ Qutwcy .¦'.¦ ¦'¦.
'¦ sui> a Best \'% \'»

nnity. :', J1,
2tl0 Tuolumni 4« 50
61 U G .Siul,' i
10 do pf

'..". (jtaJi a ¦.¦ -

ifl IU ii Coqa
tuO L'tah M- ta1? | \ 14

Railroads
J Bgft Alhany.l-;! 124 124

»s Bnsion Eley,. t>4'i mj,
^ do pf . ti\ tz't 82*

li X V, N H A H.- 18 16 llj
SJ W.-at KnU. . tl 4 1 '^, 41
.'. do pf . ol 01 5 l

Miseellane«u*
' Am A^r pf ... 74i» 7 4 ia 74

¦- m Pnau pf. .. 12 Si 1*4 121
S Am Kttgai. »i'; ..¦> ¦'¦
im Tni.

2* Aui w«. !.. . 1

>i iId P{. »1
B iston Mv i
ISaawrp Mfs '..» SoSi
1. -.,.,.,!. U'l

10 Gai dner hoi 22
.» lertaq '. '«

206 ii-! 1 * Va
129 Qreeaaald ..

H l.ibby . II 11
78 Loewa l%% 11U
JS Mass 8*»-~ 81 42

2934)48 £
?ri

374
'»

I,

4S14 *2y

IJ 4
B4

51

7 4 'i "t
124 :-'..
M4 i*%
'. i
¦".':u ¦¦'¦¦¦;

',
l.S

-'

5 do pf. 62 62 62 12
2 Mergenthaler. .121 131 131 lgl

50 MeX Inv. 19% 19% 19% 191}
12 New EJnfcTet.. 99% 99% 00% 99%
15 Ohio BOdy. 9 4 9 4 9 4 9 4
lSPaclflc MUIa.,169 159 V4 159 1594
10 Slm.ua Mag.... 614 .'. % ft« 6%
:«1 Swift .102410:11-3102 102
98 do Tntl 25% 25% 25*4 25%
20 United DrUg 94 4 914 i>4 4 94'-
"0 do lst |if .44 4t 44 44
13 Cntted Pruit. 104 I ii t 1034 1034
10 Cnited Shoe ;!6 :!¦! ;U 36
50 do pf. .:: 21 22'- 23
l86Vantura . is.tf is% ,is is'i

liond*
$3000 Mass Ga? 44*. 7.7 75 75 75

Chicago
60 Armour l.-Hth 134s 12% 12% 12-%
40 Armour pf.... '-o1-.. 90',.. 904 90 >-

3000 Beaver Board. 124 it> 114 16
150 Brlacoe 30 20 19% 19%
60 Caau I'l'iw .; o g«
50 Chi I'neu Tool 6B 65 65 65

800 t.ibby 10% 104 10*4 104
150 lliitit Ward... 164 il *-_ 16 4 18 4
25 Mld West lt pf .16 4 36 4 36 4 36 4
50 National l.eath * 4 ! 4 84 84
25 Pick .2- 26 26 26
lBQPl&gly Wlggrly 16% l«t» 1-i u
350 Beo Motor... 22 '4 22% 22 22

3300 Se.n-s Boebuck 70 T0 67% 6S
175 Stewart Want. ;ti 4 :i 4 :;i% :il%2a stjn 'J & E pf 36 "6 iii ::ti
100 swift Interna 3»'i 36' 25 ', 25 '1
100 L'n trarbldj ... 1 64% '.» 5t %
'.75 V\ stern Kn t, 10 1» % 10 10 .«

Detroit

I'ittsbursrh
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Large Borrowings
Offset Gold Gain
In Reserve Banks

System Ratio Shows Slight
Reaction, but Holds Above
50 P, C; Sharp Increase
in Loans to Members

Large borrowings by ntcinb>-r bank?
thrpugh redjectwnt operation's offset
the favorable efTvctg of a substantia)
incretM in gold holdings of th« Fed-
era] reverjH banking system iast week.
the consolidated statement of the
twelve ban'ks as of the closeof business
Friday, March 26, showing a ratio of
total reserves to depotjit and Federai
reserve note liabilit'ies combined of
50.8 per cent. against 51 per cent the
preceding week. This was th first time
t) several weeks that the reserve ratio
bad shown a dcline,

Total gold reserves of the system in-
creased from $2,205,639,000 to $2,210,-
705,000. the gain being necourited for by
by importation of metai from aboard.
Member bank borrowings at tlie vari-

ous Reserve institntions against com-
mercial paper, which h?.d fallen sharply
the preeeding week. increased from
11,224,533,000 to $1,276,275,000; bor-
rowingss against jfovcrnment obliga-
tjons, from $1,000,380,000 to $1,010,-
373,000.
Federal Reserve notes in actual cir-

culation dropped from $2,962,880,000 to
$2,930,729,000.

The. Federal Reserve Bank of New
York showed an increase of approxi-
mately $26,000,000 in its holdings of
jrold and gold certiticates. lt gained
$24.000.000 through tlie gold settlement
fund, the total gold reserves of the
local institution rising from $509,811,-
000 to $588,292,067. Borrowings by
rtlimber banks in the New York district
against commercial paper fell from
$351,324,000 to $318,060,746; those
airuin&t government obligations from
$386,730,000 to $377,172,770. The ratio
ot* reserves to deposit and Federal Re¬
serve note liabilities of the local bank
rcse from 45.8 to 50.3 per cent, the
latter being the highest percentage of
the year to date. A year ago the ratio
stood at 39.1 per cent.
The New York CTearing House banks

reported a deerease of $85,595,000 in
loans. reducing the total ?o $4.s66^>3_.-
000 during th* week. Net demand d«'
poeitt felf oc $30.<r_0.000. Surplus re-
serves increased ?b,221.010 to |7,66V
040,' United States Treasury deposit*
;n the ioca! banks amounted to S154,-
575.000 at the end of the week.

...»i -

Plans Farm Exhibit
Prague Fair Want* U. S. M«-

tliinr-i-y Shown
Effor:., are being- put forth by tha

management of the Pragtae Spring
Sample Fair. to be held from Fafensary
2S to March 8, 15*2!. to dispiay a model
of an American farm '» a separsta
concession, if this plan can be jvstifteA
by the application? ffCVa American tx-
hibiter*. A:. added advantage, «t if
pointed out. wonld be to give Amerieati
vinitoifl a "home building" where they
could concentrate.
Vladimir A. Geringer, Depart¬

ment of Commerce representative at
PrsgUa, rec«'ivi-d a letter from the fair
management on November 20, 1920, ad-
vocating the American exhibit. Similar
irivitations were sent to Rumania*
Greece and Bulgaria. Each will be
aliotted a national building for exhibi¬
tion purpose*.
"The pavilior, of the United Statee

wouid represent an American farm,'*
the letter say?. Agricultural impte-
ments and appliances among other t*-
hibits would bc featured.
Although there*were 2,100 e-hibiton

of divcrse nationality at the Fall Sam-
p!e Fair at Prague, September 12-2f,
1920, none of the*e was American. ca»-
siderablc interest therefore attaches ta
pioneering by American exhibitors at
the coming fair in th* eapital of
C_echo-Slovakia.

Queen.«land's Sugar Crop
According to the Queensland Agrt-

eultural Journal. the eetimete of tha
1920 eugar crop ia about 1.365.000 tan*
of canc. which should produce about
100.000 tons of raw sugar. With tha
New South Wales production added,
there will be a shortage of at least
100.000 tons of surar, which will h»s»e
to be made up by importations. Im
3919 the production amounted to 162.-
136 tons of raw sugar from 1,258,760
tons of eane. The eutlook far 1921 le
very promising. due to the better priea
row offering and the large areas af
land which have been prepared fag
planting with cane.

Federal Reserve Banks
WASHINGTON, March 20.The condition of the twelve Federal RsMlfbanks at the close of business March 25 was as follows:

RESOURCES

C.Qld and gold certifieBtes.
Gold settlement iund- 1". R. Board.

Total gold held bv bank........
Gold with Federal Reserve1 agemt.
Gold redemption fund.

Total gold reserve.
Legal tender notes, silver, etc.

March 25
$291,900,000
609,913,000

$801,873,000
$1,245,607,000

163,385,000
$2,210,765,000
$211,212,000

March 18
$266.431,000
513,672.000

$780,003,000
$1,267,807,000

167,729,000
$2,205,539,000
$209,260,000

Total reserves .

Bills discounted:
Secured by U. S. government obligations.
All other .

Bills bought in open market..

$2,421,977,999 $2,414,789,000

Total bills on hand.
U. S. government bonds.
United States Victory notes.
U. S. certiticates of indebtedness:
One-year (Pittman act).
All others .

Total earning r.sseta.
Bank premises .

5% redemption fund against F. R. Bank notes
Gold abroad in cuitody or in traniit.
Uncollected items ...

All other resourceg.

$1,010,373,000
1,276,275,000

123,66,000

$2,409,704,000
$25,847,000

19,000
254,375,000

2,490,000

$2,692,436,000
$20,522,000
12,068,000
3,300,000

593,640,000
9,225,000

$1,000,386,000
1,224,533,000
122,780,000

$2,347,699,000
$25,845,000

19,000
254,375,000
30,576,000

$2,658,514,000
$20406,000
12,428,000
3,300,000

716,882,000
9^91,000

Total resources . $5,753,167,000 $5,836,269,000
LIABILITIES

Capital paid in.
Surplus .
Government deposits.
Due to members.reserve aecount.
Other depts., incl. foreign governmentcredits..

Total deposits.
F. R. notes in actual circulation.
F. R. Bank notes in circulation.net liability .

Deferred availability items.\\
. All other liabilities.

Total liabilities.
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 35% against
deposit liabilities.

$101,113,000
202,036,000
114,685.000

1,674,636,000
51,666,000

$1,840,887,000
2,930,729,000
175,490,000
454,279,000
48,638,000

$5,753,167,000
60.8%

60.7%

$101,058,000
202.036,000
58,789,000,

1,677,774,00
38,072,000

$1,774,636,000
2,962.880,000
179,250,000
670,347,000
46,063,000

$5,836,269,000
51,0%

60.5%

oJfl

Federal Reserve Bank of New York
RESOURCES

Gold and gold certiflcates.
Gold settlement fund tF. R. Board).

Total gold held by banks.
Gold with Federal Reserve agents.
Gold redemption fund.

Total gold reserves.

Legal tender notes, silver, etc.

March 25
$206,694,51.3
112,297,813

$318,992,326
233,300,330

36,000,000

$588,292,657
151,624.144

March 18
$181,772,000

88,200,000
$269,972,000
203,839,000
36,000,000

$509,811,000
152,087.000

Total reserves .

Bills discour.ted:
Secured by government war obligations:
For members .

All other:
For members.

Bills bought in open market.

$739,916,802 $661,808,000

$377,172,770 $385,780,00©

Total bills on hand.
United States government bonds.
U. S. certiticaies of indebtedness;
One-year (Pittman act).
All others.

Total earning. assets.
Bank premises.
Five per cm redemption fund against Fed¬

eral Rp*erve Bank not-s .

Gold abroad in custody or in transit.
Uncollected items.
Al! other resources....

Total resoureea .a.

LIAB1L1TIES
Capital paid in.
Surplus ...

Government doposita.
Due to members; Reserve account.
Other deps.. incl. foreign governmeftt credits

Total deposits .

Fed. Re*. notes in actuai circulation.
Federal Reserve Bank notea in circulation.

net liabiluy.
Deferred availabihty items.
All other liabilities.,.

318,650,746
39,385,862

?~35.200,380
$1,255,400

59,276,000
302

$795,741,083
4,639,918

2,147,760
1,211,100

133,621,218
3,202,309

351,324,000
34,957,000

$772,011,000
$1,225,000

69,276.000
24,001,000

1866,843,000
$4,627,000

, 2.27i,000
1,211,000

164,006,000
3,217,000

$1,680,380,192 $1,6«3,778,000
$26,488,350
56.414,456
25,244,600

639,486,566
24 122,821

$'¦88,852,988
»60 739,755

31,.'100.200
711.445,1122
17,138,520

Total liabilities .,. $ 1 ,.;80^80,79.Ratio of total reaarvas ta oepusit *ii_ f. h.
note liabilitiea cumbined.

Ratio of reserves to depoaits after deduct-
ing 40-;. gold reserves against F. R. Notes
in circulation .

Contingent liabiiity on bills purehased for for¬
eign coirespondents .

503"

62.1'

1.
$12,125,2d8

$26,488,000
66,414,000

410,400
639,366,000
1*411,000

$664,377^)00
789,020,000
33,838,000

106,982,000
1MH00O

$1,683,778,000

t*a*%
9l4.l4»Jkm

New York Gearing House Banks
* ,Jht **tu?! condition of the member banks, ineluding tbe first reaat*of the Equiubla rruct Company, shown by the Clearing Mon»9 yeatariay,with »U cbangea from the preeedmg week, follows: * n^*

March 28
aiseounta, investJtonts, fete. $4,866,032,000
m vaults of Federal Reserve aaembers.. 79,257.000

481,661,000

Loans
Cash
Reserve in Federal Reserve Bank".Reserve in own vaults: State banks and truat
compan ses .

Reserve in depositariea: State banks and truat
t:umpanies .*Net demand depoaits..".'.........'Time depaefts...'.!..!,
;n-.ilation.Kxuess leserve.,."

Aggregate reserve.

Ch
DeeM*
Ine.
Inc.

671,900
591,000

9,036,000 Ine. 155,000
8,523,000

."09.500.000
2:46,348,000

S4.386.00
7,661,040

491» ,220.000

Dec.
Dac.
Dec.
Dee.
Ine.
Ine.

«71,000
50,920.000

377,000
312,000

4.-21,010
i7*,ooo

United States depesits deducted. $154,575,000.


