
AID OUTLOOK
Failures Smallest
1880-Liabilities

lowest in Two Decades

A BIG FACTOR

ile Manufacturers Not
With Continued

Rise In Materials
Seasonal characteristics appear In

11 distribution. which develops
ased animation as spring ad-

ces, and reports of the Eastet
over, notwithstanding the pro-
ed era of extreme prices, are

*t uniformly favorable. After
ral years of rising prices. em-

Ing practically every commodity,
continued large movement of
a into consumption is especial-
noteworthy, and demonstrates
the enhanced purchasing power
uing from the h gher wages
the unusually proftable returns
m business and agriculture in
W present In many channels.
asured by the first quarter's in-
vency statement, which discloses
wer failures thain in any similar
lod In four decades. trade and
stry maintain a position of

ength and stability. and the re-

nt turn for the better in foreign
ange has rendered financial
cts more reassuring, and has
helpful to general sentiment.

ot the economic and political un-

tainties of the future now find
arper reflection in the spread of
servatism and caution, with a

ndency to discourage speculative
mmitments. and the disposition to
It engagements as closely as

asible ta actual needs, rather than
o operate ahead in anticipation of
orward requirements, is extending

about all sections of the coun-
Such a policy indicates a wider

gnition of the fact that prices
on an unnatural basis and that
Justment must ultimately fol-

, and some cancellations and re-

ons of orders result either from
ectations of early market reae-

go, or from the growing resistance
prevailing prices and the prac-

of greater discrimination in
Ting. While the main price trend
again upward. following some

elding. yet it significant that
rcity of supplies is less frequent-

y complained of. with transporta-
h difficulties abating and domes-

e outputs enlarging, and the freer
nflow of merchandise from uibroad
m calculated to furbther relieve the
bortage in some products. With

prospect that goods will later
more readily obtainable, and

tably at lower prices. hesitation
now developing in some direc-
ns where demands h.id been con-

*icuously artivt. although business
ntinu's farr.. in the aggregat',

4d bank clearing, maintain sizable
creases ocr those of earlier years.

11-voratele Quarterly Usiluure state-
i meat.
Not only does the enunt'x's in-'-

stat nee t for tih- first qiar-
r of .920. wvith only 1-.7.om-
ercial reverses. make th. best n a-
erical exhibit for the period since
S0, but the liabilities, totaling
9,7d1.499. are the smallest in two
cad.S. Favorale. as was last
ar's r I rt .f 1.'-4 tailures for

Wg ,fi It r t1i present returns
ow d, fts1tt hat' been 1 .5 le r
nt fwer in mber antid 17.1 per

*nt less in aiount o(f jndleb-tedness.
Wd reiitions of ~A.7 and 40.3 per
Snt resp. itive a r disclnsfd in
mparison with th. .3. C insolven-
s for t49.in i

,
of the peninLarter of 11 %'arry ing th-

alysis bai to 11, h.heu the dis-
ganizmg eff cts of the World War
pearfdinm maximumuinisle!ss
ortality f.r he first quarter, de-
inws (f 77.7 per tent in number of
llures and TI 9 per -ent in liahili-
s e rval.I. (Only on three
her t si os ia the last forty-
e ycarF. it Irt-- iin 1519. 1t1 and
SO haxe mer.ial reverses
en iid.r the 2.iin-mark in num-
failt" I .\larA. this year. al-
ough not cplicat'.ig the mini-

i umn figuires f last summer and
tummi. fill hIlIw those of any
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previous March of which there is
record.
LesI Passune tO llneImuwe".
The sigas of easier C0nditions

that are beginning to appea In the
steel Industry are not reeted In
prices, but rather In a leomssing of
transportation dificulties and In
some relaxing of the pressure for
material. Such additional price
changes as have occurred have been
in an upward direction. yet In-
stances are becoming fewer where
buyers offer premiums to cover re-

quirements, and the fact that the
leading producer still adheres to the
March, 1919, schedule of prices is
not without influence. With a bet-
ter car supply, except I* the "*hi-
cago district, the gain in output has
continued, and the rate at some
blast furnaces and steel works has
risen close to full capacity. Gen-
erally, trade features are more fa-
vorable, not the least encouraging
factor being the more settled con-
dition of labor, and the prospect
seems to be for a further recovery
of production. Yet higher costs on
pig iron are expected to result from
the price advances on coal and coke.
following the removal of price con-
trol, and a rise in iron ore and the
probability of higher freht
charges are elements in pig iron
selling plans for the last half of the
year.
Riug Costs a Textile Pator.
An important factor In the pres-

ent and future textile price situa-
tion appears in the rising costs of
production, and In the prospective
demands for further wage advances
at mill centers. News from factory
points indicates that employes will
endeavor to secure an additional
share of the return on merchandise.
and manufacturers' agents are be-
ing advised that materially lower
prices for fabrics are not likely to
soon be witnessed. At the moment.
prices are either firm or are tending
Lpward. print cloths haing reached'
a new high basis, and some recov-
ery from the recent depression has
occurred in raw silk markets. Yet
in the dry goods trade, as a whole.
there is a clearly-defined movement
toward growing conservatism in
buying, and hesitation in clothing
circles, because of the extreme
prices, remains a conspicuous fea-
ture. While early relief from the
high textile prices seems improb-
able. yet the steady inflow of goods
from abroad may in time make a
deeper impression on prices here.'and it is significant in this con-
nection that importers of woolens
expect a heavy influx of merchan-
disc next fall. Meanwhile, exports
are less easy to effect.

Les New Business In Hides.
With tanners' requirements ap-

parently satisfied, at least for the
present, quieter conditions have de-
veloped in domestic hide markets,
following the recent good business.
Accumulations in the hands of
packers are not wholly absent,
heavy native cows not having sold
in any volume, and the big buyers
have not met some of the prices
asked for country stock, claiming
that the late advance was not justi-
f'ed. While leather trading is not
geni-rally active, yet conditions re-
flect further signs of improvement,
and the attention of the trade ha%
been attracted by reports of large
sales to British interests. Confirma-
tion of this news is lacking,; but the
tavorable turn in foreign exchange'
has occasioned talk of a revival of
export purchasing. and representa-
tives of large British concerns are
said to have been in close touch
with tanners here. Considerable
foreign business continued to be ef-
fectei until sterling exchange fell
below $1.80. and it was predicted
that negotiations would he resumed
at around this basis. especially as
leather prices have declined since
the cessation of important transac-
tions with the United Kingdom. Yet
it is pointed out that leather prices
in England have eased off about in
proportion with the reductions in
this country.

FAILURES LAST WEEK.
Commercial failures last week in

the United States, as reported by
It. G. Dun & Co., are 128 against 105
a week ago 124 in the preceding
week, and 146 the corresponding
week last year. Failures in Canada
nhmnber 9 against 13 last week, 16
the pr..ceding week and 15 last year.
"f failures last week in the United
States. 39 were in the east. 37 south,
27 wvest, and 25 in the l'acifie States
and 57 reported liabilities of $5.000
or more. against 33 the previous
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CHAR6EEKLLED
Vaudeville MaPagers -Are
Cleared by Trade Co-

mission Vote.

DEISION UNANlWOUS
E.'F. Albee Says New Un-

- derstanding Will
Result.

Ager an exhaustive 'nvestigation
extestding overt nearly two years
the Federal Trade Commission by a

una4 Imous vote of the full board
has lismissed the complaint of the
Whit) Rats Actors' Union charging
monpoly. a black list, violation of
the Anti-trust laws. unfair competi-
tion, illegal combination in restraint
of cd, mpetitive vaudeville, coercion
of artists, against the Vaudeville
Managers' Protective Association.
the Nitional Vaudeville Artists.Inc..
the Ujnited Booking Offices. Inc., the
Vaudiville Collection Agency. A.
Paul *eith. E. F. Albee. Sam Scrib-
ner. Warcus Loew. Martin Beck. B.
S. Mss, Sime Silverman as joint
defendants.
This decision gives organized

vaudeaville a clean bill of health.

Orgaisatlio Helpful.
The dismissal of the complaint

sustaiss the managers, headed by
E. F. A Ibee. in their contention that
whateier has been done in the way!of or .Lnization has been for themutual good of artist and managers,
and hda violated no law of State or

nation, or the rights of any indi-
vidual..
The -defendants were served with

a copy, of the complaint on May 13.
1918. 'festimony covering every
branch' of vaudeville and including
witnesses from the managerial and
artistici branches of the profession
was tab en from February. 1919, tol
October 17. 1919. John Walsh was
attorne3- for the Federal Trade Com-
mission. Maurice Goodman, general
counsel I for organized vaudeville, and
Governor Joseph P. Folk argued the
case bef ore the commission.
The IVaudeville Managers Pro-

tective Association is composed of
the leading vaudeville and bur-
lesque managers of the United'
States. The National Vaudeville
Artists. Inc.. is an organization
of 10.0010 vaudeville artists with a
magnifident &lubhouse in west
Forty-sex street. The V. M. P. A.
and the' N. V. A. have joint arbi-
tration boards to adjudicate all
questiona. at issue between artists
and maeagers. The United Book-
ing Offits. now known as the B.
F. Keit4 Vaudeville Exchange. isi
the prin ipal tentral booking officel
of vaude.'viile. The Vaudeville Col-
lection Agency is a subsidiary ser-
vice org4nisation. Mr. E. F. Albee
is head c f the B. F. Keith Vaude-
ville Cir uit and the B. F. Keith
Vaudeville Exchange and the pio-
neer and( prime mover in the or-

ganizatioix of the managers and
artists into the V. M. P. A. and
the N. 'V. A. A. Paul Keith died
after the* beginning of the investi-
gation. S am A. Scribner is presi-I
dent of the V. M. P. A. and the
executive j head of organized bur-'
lesque. 3larcus Loew is head of
the Loew Circuit, while Martin
Beck is executive manager of the
Orpheum ;Circuit. B. S. Moss is
head of the B. S. Moss Circuit of
Theaters. I Sime Silverman is edi-
tor and owner of Variety, a week-
1$' trade .ournal of vaudeville. All
these wem made joint defendants
in the conrplaint wiich was the ex-
piring effqrt at defamation of or-
ganized valudeville by the remnants
of the Whiite Rats Actors' Union.

Aihee- Gives Sstement.
E. F. Allee said yesterday in dis-

cussing th4 findings of the Federal
Trade Conmmission in the charges
against h m and his associates:
"For the rat time in the past 18
years. thd vaudeville managers
had an opd.ortunity, at the end .of
the White IRats' strike three years
ago, of getf ing close to the vaude-
ville artists to co-operate with them
as manager~s and artists should co-
operate. Prlq r to this time, managers
wer2 held tip tp ridicule, called
harsh nam&,. everything was said
and done to depreciate the value of
the businesa The artists themselves
became tireqi of their leaders' car-
rying on al vilifying campaign of
this kind. q hicli was bringing to
them no good results and causing
extreme bittz'rness. and keeping the
artists from Igetting what the man-

agers were Jvilling to give them."

Don't ell, your liberty bonds.If you nee~d funds, go to anybank and secure a loam.
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TIQNALMARME
Commodty QWtafion Conunue

Upward Swing During Past, Week
Athough' not. very stro gly delbed, the upward tendecy of eon

moditypri... .there being 38 advances this week the list
of quotationsDua's Review. as as t 34 recessIons. Am

Notive oossumpties and rather moderate arrivals' for thisperiod auisd a fairlyfeeling In dairy products, for while butterwas Inclined to yield, this was counterbalanced by increased firmnes
In the best grades of eggs. Medium and lower qualities, however. de-
dined 4hgaply. Quotations ii the grain markets moved erratieally. but
renerally toward a higher level, a better export inquiry strengthening
Data and tye. which. together with scaty supplies. proved a stimulat-lg Influence in corn. In live. meats, prices of beef. sheep and hogspredecidedly irregular. but, owing to the strike in the Chicago Stock

s. -quotations were largely nominal, while provisions weakened
In sympathy with the. uncertain situation in the raw material.

There has been no perceptible lessening of the strong position of
Iron and steel, and no material changes have occurred in the miscel-
laneous metals. Lead seems to be easier, but tin and copper show some
recovery. Raw cotton remains at an abnormally high point. and pricesif all kinds of manufactured goods are very strongly held. Sides are
fairly steady, and no further concessions of consequence have been
made in leather, but In some varieties of both the raw and finished ma-
terials there are instances where sellers appear disposed to grant mod-irate itiducements in order to stimulate business.

The following table gives the minimum wholesale prices corrected
to Friday. last week, previous week and the same week a year ago, of
leading commodities at New York City, unless otherwise specified:

Last Previous Year
Feedstagus Week. Week. Ago.

Apples, corn., bb....................... 34.50 $4.50 $6.00Beans.. mar.. c., 100 lbs.-............... 31.25 11.50 10.75
Butter. cream. ex... lb.................... 66% 67/ 97
Butter State D.. com., to fair. lb........ 44 44 43
abbagc, per bbi....................... 4.00 4.00 4.00

r'heese. w. m.. held. spi.. lb.............. 30 30 36%
Codfish. Gd. Bks.. 100 lbs............... 13.00 13.00 11.00
Coffee, No. 7 Rio. lb.................... f14% tis 16%
Coffee Santos No. 4. lb.................. t24 t24 21'
Elggis. nearby. fancy. dos................ 61 51Eggs. western. lsts.. dos................ 40% 47% 41Plour patents, 196 lbs.................. 12.75 12.50 11.45
1nions. bag.............................. 2.00 4.00 1.50
Peas. Scotch, choice. 100 lbs............ 6.00 6.00 7.50
Potatoes. bbl.....'..................... 10.50 10.50 4.65
Rice. fancy head. lb..................... 14.14% 14%
Rugar. fine gran.. 100 lbs................ 14.00 14.00 09.00yea. Formosa. fair. lb................... 20 20 23%
rea. Japan. best, lb..................... 50 60 45
Previlsins

Racon N. Y.. 140s down.-lb.............. 22 % 21% 26%Reef live.'Chic.. 100 lbs................. e.... 1.25 10.00
Hams. N. Y.. big., in tcs.. lb............ 27 27 30
Hogs live. Chic.. 100 lbs................ *.... 14.50 19.5lard. Mid. West. 100 lbs................ 20.15 20.30 29.30
'ork. mess, Chic., bbl.................... 40.00 40.00 49.00
Aheep. live. Chic., 100 lbs................ .... 12.00 12.25
Graia:

Barley. malting bu...................... 1.71 1.70 1.20L'orn. No. 3 yellow, bu...................5! 1.77 1.71
Hay. prime Tim.. 100 lbs............... 2.35 2.40 1.-Arlats. No. 3 white. bu.................... 1.08% 1.06', 77
Rye. No. 2. bu.......................... 2.07 1.95% 1.85Wheat. No. 2 red. bu.................... *2.36% 02.36% '2.361
Metast

Aluminum, pig (ton lots), lb...............31 31 29'opper. elctro.. lbW.......................19 18 15%Iron. pig, No. 2X. Phil.. ton.............46.05. 46.05 31.90

ttpeitr 9 8.90 6%

4teei billets, Besm., iPgh., ton............60.0o 60.00 38.50
fin. lbi....................................63 614 71
Miseellanesss

Brown sheet'giv. Pt'd.. yd1..................0 30 16 -17loths. print, 391,-in.. 64x60. yd.............5 24 1Hides. Chic., pack.. No. 1. lb...............35 36; 289H1Ides, cows. hvy.. native. lb...............35 35 25!j1L01ath.. h'lock sole. Neo. 1. lb................52 52I.eath.. union backs. t. r.. lb...............8.1 813 140

Rubber,up-river.fine. lb4...................1% 411,

IIan. lat L..atex Cr.. lb1..................24.65 1, 45
silk. China. at. III. 1st.. lb................116.25 16.25 6.904ilk. Japan. flu. No. 1. Sinshu. lb.........13.75 13.50

..

*Government maximums. tNominal.

TreasuryAdoptsNewForeignExchange
Rate;;~To Pay in u. s. currency

Exchangv rates for European currency, an fixed by the Treasury'Department for, thte period April I to 15, show a continuation of thtedecided iip%%ard trend in pounds sterling which began F--bruary* 15. The
rate for francs& and lire show a s~ight falling off. The rate for marksfor this period has noet yet been fixed: howe-'r. the figure for the two
weeks period Just passed was ain increase over rates for the previous
three periods.

In general. It appears that the precipitous decline In the value Of
European currency ended on Februar; 15 and that since that time theonily marked change has been the Increase in pounds sterling.

The rates given iin tho tahl*- below are those fixed by the Treasurylepartment. Variations in these, rates heretofore affected the pay re-reived by U~nited States troops4 in Europe. In the future, however, the
troops are to be paid in United States currency.

French Belgian
Sterling Francs Francs Lire Marks
(Dollars (Francs (Francs (Lire (Marks

per pound) per dollar) per dollar) per dollar)per dollar)
Pre-war rate.......4.8665 5.181 .5.191, 5.181 4.196

.%fay.191..........4.665 6.75 7.50 13.444

Feb. 16-29. 1920.3.. 14.4.- 14.30 18.50 103.22

April 1 -1:; ........ .. 14.30 13.65 19.50 75.02'

*Quotation for Maclh61

THE DOLLAR IN FOREIGN EXCHANGE
dFursished by Amnerican, Security and Trust c'smaay.)

Kngl4d(poundsterling)4...........04.001anadiandollar1......................0192

France (francs per dollar) ..........14.38 Per franc.......... .0f..;Belizium (francs per dollar).....13.4An frnc........_4

Swtzrlnd(fanserdola)......~i fan.......712
Itay lieprolar...........2.3 1er ir....7.78../4

Alumiandu drspton lar).I. . ... . . .2. . . 3 31ldr....29~i7

pan pe.No. dhla. 46ea.....03177

[Jada (b .............................0 Peyn.........475

See rbletherBess. grth.. tn........ b0.y 6eril.0Lyc 8C.50n

:naaantadenEhest'e,st'..iyd............. the 30ce 16%-a17ri

Nuer[buothssappresen inan..64x6iryd...... : She 24on Axl Spigthedingcwholesal avets and..... in Coprain Wihapatobthg thelcprvalingdio. osition- s-.......... he al of2this coboerate utiouacsy in making-. mon--- stock Itha reetyaqie
puran g good-sir.. qb-------...........town.N.Y 4s htaiefo

irk.godohin g,fl fot. eab-. u--..... 62 62 .

tisk.Jap,jewlry furn. iu hard-...... the7 larg .50mauacue of

*overnmPessre foma u plesominautmblsi.eUie tts
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Retailntrae of appeas hownthetprecpitsdeconri thefisalueofEuoean imroemyenteaontrebraryended hat inbe that dimletheonlyn whoesalchane hs, bthe i nreencomnd steramn te t
Tae contie in aivethe adbeo a86 esebfretaxytesTradury
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renvd exreyi pratesop many Iuroe.mad th listurhis stowever, the
troos tocret edntedsbu saes curny
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pa enflyu oepcain- 7,Slred ollaeprolar5.181.eia MoeaCa-tc 4.6
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Southern Cow cMan-
gress to Make Hisdqdar-

ters in Washington.
Organised in Washington twelve

years ago. the Southern Commer-
cial Congress. which has many
times since held its annual con-
ventions here, will make Its per-
manent headquarters in this city,
having leased a building at Ver-
mont avenue and K street north-
west .for that purpose.
The building is located opposite

the Department of Justice, and the
Congress will move in on April 10,
establishing there its bureaus and
divisions dialing with agricultural.
commercial and industrial activities
and its general economic organiza-
tion plans.

SJtAR CROP PRIGS.
INVOLVING PALMER

Investigation of Attorney Gen-
eral A. Mitchell Palmer by a sub-
committee of the House Judiciary
Committee for his alleged coneur-
rence in the fixing of the price of
the 1920 Louisiana sugar crop will
begin on Monday. Represenfative
George Holden Tinkham, of Massa-
chusetts, will appear before the
committee to outline the case
against the pttorney general.

Mr. Tinkham will present the
facts of the Louisiana case an he
did when he introduced the resolu-
tion calling for the investigation of
Mr. Palmer. Other witnesses will
appear later in the week.
The investigation was postponed

when he went to Georgia.
iPublic LAdger Service.)

Houston Facilitates Delivery
Of Small Liberty Bbnd Units

Inquiries are coming into the
Treasury Department from banks
and investment dealers. who are
selling Liberty bonds and Victory
notes to investors. as to how they
may secure sufficient quantities of
the $50 and $100 denominations for
delivery to purchasers.

In order to meet this situation and
facilitate investment in the $50 and
$100 bonds and notes by small in-
vestors throughout the country, the
Treasury issued instructions to the
Federal Reserve Banks yesterday,
which are calculated to expedite ex-

changes of large denomination ror
small denomination bonds and notes
and make it possible for banks and
dealers generally to obtain the small
denominations in the first instance
if they so request.

TYLER ELECED TREASURER
OF PARK & TILFORD CO.

Washington bank men will be in-
terested to know that John E. Ty
ler for a number of years connected
with the East Washington Savings
Bank and later with the Federal
Reserve Board, has recently been
elected treasurer of Park and Til-
ford. Inc.. New York City.

Mr. Tyler left Washington in 1917
to become a paymaster in the pavy
during the war and since January.
1919. has served on the staff of the
Discount Corporation of New York
in Wall Street. On -January. 1920.
he joined the Park and Tilford or-

ganization as assistant treasurer.

WESTERN UNION EARNINGS.
The annual report of the Western

Union Telegraph Company for last
Year shows gross operating reve-
nues of 155.308.69. as compared
with $54.2S7.411 in the preceding
year. Net operating revenue for the
year was $6.q47.774. as compared
with $7.67S.495 in 1919. but addi-
tional income brought an increase
in net to $1.013.658 from $11.619.R1i.
In terms of the common stock this
was equivalent to 13.30 per cent. as
icmpared with 11.62 per cent in

1918.
Thme balance sheet at the close of

the yeair showedl the property ac-
count at $171.6;16.10Q.. as compared
with $162.762.141 in 191R. while
other securities owned are set down
as $11.935.922. as against $12,19Z.470.
Current assets were $40.693.1x:; anel
current liabilities $28.353.931. mak-
ing net working capital $12.141.254.
ascompaired with $22.G1.224 in

White Oil Islead Oil & Trans.
Shelly Oil General Asphalt
Daldwin Leo. Orphesm Cireult
imalsir Oe.s. Oil Southern Pa.

This week's issue ef er "WWEY
MARET GOIDE" advises. you en these
and ether goed steeks to buy. Our beek-
lot. "1e.ses Almoest Wit--Prett sW
limdted." will preve valuable. 3oth
FUEE if yes write TODAY.
Your account is not too small to In-

terest us, er tee large to over-ta the
faelles of our ergarnisation.

BABIaS"
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5 umillion feet per day
9 umilLion feet per day
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12 meillion feet per day

inch areo en either aside oOU
I "Eu I." aboet May 15.

iay about 9666 per share a year

I ospeortunity go by. Shares Not

est in'Thee Wel.rest in Three Wel.
No Ceotroiing Stoek.

A ssmable.
spany. "brought in" ase unileom

I to his eredit in this new SeM.

Paetteelers Now.
N OgaILe GStCO.,LWas.hD.a C. aina @461 |
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EPORTSFALL
Fdzruary 'Figures ~Show
Marked Shrinkage In
Euape's Demanf.a

ACTION IS SIGNIFICANT
Woud Seem to Indicate
Foreign Policy of Dras-

tic Retrenchment.
Although the balance of trade for

February last still remains in favor
of the United State, by 1178.134,727,
according to statistics on exports
and imports by great groups, there
was a very defined falling off both
in the imports and exports compared*ith last month.
While the figures as issued areco4pared by the government stat-istIcians with the same month of ayear ago and show general and largeincreases. nevertheless it is consid-ered C6 be of little value to makesuch a comparison at the presenttime when the month to monthfluctuations are so great and give

a better key to the situation thancomparisons a year old.
It would appear from a review ofthe figures that foreign nations aredoing as little baying as possiblefor the figures on manufacturesready for consumption show an in-

prease. Exports of materials to belised in manufacture and in thecrude state show a decided fallingoff, and gives an indication that the
nations, probably due to the condi-
tion of the exchange, are trying to
adjust it by denying themselves the
American raw materials. They are
apparently confining their buying to
absolute necessities.
.Crude material exported for use

in manufacturing fell from $237.-471.548 in January to $175,036.405 in
February; foodstuffs in crude condi-
tion and food aniihals were reduced
from $44.408.568 to $34.913.179 in
February; foodstuffs partly or
wholly manufactured went down
from $137.004,091 in January to
$110.839,332 in February. andhmanu-
factured for further use in manu-
facturing fell off from $71.540.4002
in January to $77,',9Sq9 in Feb-
ruary.
Likewise the United States reduced

its imports of crude materials and
.foodstuffs in crude condition in Feb-
ruary as compared with the pt-ei-
ous month. The crude materials
imported in February were valued
at $196.626.116. while in January
they were $215,477.159. The value
of the foodstuffs in crude condition
brought into the country in Febru-
ary were $42.333.489. as compar.-d
with $52.717.256 in January. Manz-
factures ready for consumption also
showed a decreafe from $65.478.7. .i
In January to $62.795,637 in Feb-
ruary.
Foodstuffs partly or wholly man-

ufactured imported in Fehruary
were valued at $90.517.S22. an in-
crease over the January figures.
which were S67.657.094, and manu-
factured for further use in manu-
facturing increased from $67.919.330
in January to S70,7S2.186 in Feb-
ruary.
The total value of the imports in

February was $467.634.298, as com-
pared with $473,904.05: in January,
w hile the exports in February were
valued at 1645.769.025. as comparcd
with the January exports valued at

3732.745.493.
U. S. GRAIN CORPORATION.
The United Sates Grain ('.rpora-

tion announces that it has purehas-
ed this week about 121.000 barrels
of wheat flour at prices averaging
$10.69 f. o. 1. Baltimore and SlO.w'
per barrel f. a. s. Pacific coast
points.
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Reports received by the Commis-
sion on Car Service of unfilled
requisitions for freight cars an of
March 16 show an improvement
over previous reports. indicating
that the peak of the car shortage
has been passed for the time being
at least. An of that date the
United States roads show an aggre-
gate average daily shortage of ap-
proximately 80.000 cars, about even-
ly divided between box cars and all
others. A few weeks ago the aver-
age wqs about 90.000. The box car

shortage was felt mostly in eastern
territory and dn the northwest with
some scattering shortages in the
southeast and the central west.
There continues a shortage of auto-
mobile cars in the automobile load-
ing territory of Michigan. Ohio and
Indiana, and'also a shortage of coal
cars. particularly in Pennsylvania.
Ohio. Illinois and West Virginia.
Reports for March 15 received by

the Commission on Car Service in-
dicte that some progress is heing
made in the direction of getlingz
freight cars returned to thir
"home" lines. which is the purpos-
of the new var service rules adopted
by the Ameriran Itailroad Associa-
tion which wtent into effect .n

March 1. The object is to give th.
various roads the benefit of the par-
ticular types of cars most suited to

,their traffic requirements. although
the rules are being applied w ith dis-
cretion to avoid unn.eressary mply
movement and to give service Ilh-

Ifirst consideration. on March 1 tli
proportion of cars on the rails of
the owning roads was at the loAest
point that had been reached in two

years. about half of the 'normal Pi r-

centage. While the gain is sligh
it woul1 sen to indiest that thcre
may be a continutd improvemen t.
which is partiularly gzratifying in
the face of a heavy trafli, require-
ment. The gain is most noticeable
in coal cars. Box cars and flat cars
show little change but there has
been a slight gain a& to lox cars
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