i

total

L]
'—n — —
g .

SECTION

——

- —

UNITED STATES
IS WORLD'S CHIEF
COAL EXPORTER

Present Stoppage of Coal
Activities Abroad Is

Responsible.
FORMER RANK 3RD

Prior to War England and
Germany Far Exceeded
This Country.

The growing importanee -of the
l'u_il'.ed States as the world's- prin-
clpal’ coal producer and distributer
is made especially apparent, says
& statement by the National City
Bank of New York, by the momen-
tary suspension of coal activities in
Great Britain, which leaves us the
world's

principal coal exporter.
Prior to the war, both Great Britain
and Germany far exceeded the

United States as coal exporters, de-
#pite the fact that we have over
half the world's coul supply, whiie
in 1920-1921 the United States has
taken first rank us coal exporter,
and with the temporary suspenslon
of production in Great Britain, be-
comes the world's chief reliance for
coal for export or “bunker” pur-
poses.

The radical change in the ecal ex-
porting situation, even before the
recent eventls in Great Britain, s
illustrated. adds the bank%s state-
ment. by “the fact  that  United
States exports in the eight months
ending _with February, 1921, were in
round terms, twice as much as those
of Great BHritain, now our only im-
portant rival in coal for interna-
tional markets, while in the period
immediately preceding the war
Ureatl Britain was supplying to for-
cign markets three tmes as much
voal as was the United States. Brit-
ish exporis of coal In the eight
months ending with February, 1921,
were only 14,000.000 tons, and those
of the United States were approxi-
mately 30,000,000, while in the ecal-
endar year 1913 British coal exports
aggregated 73.000.000 tons azainst
22,000,000 exported from the United
States.

Gain in Fast Year.

The increase in our coal expor-
tation during the last year has been
very great. The quantity exported
in the ecight months ending with
February, 1921, aggregates in round
terms 30,000,000 tons against slight-
ly less than 17,000,000 in the same
months of last year, while the value
is nearly three tfneg as great. The
quantity exported in the eight
months ending with February, 1921,
aggregated 30,000.000 tons, valued at
$290,000,000 and in the correspond.
ing months of the. preceding year

slightly less than 17,000,000 tons,
valued at only $953,000.000, the
quantity exported “Baving thus

nearly doubled, and the value more
than trebled.

The average export price of the
bituminous coal exported in the
closing months of 1920 was §10 per
ton against an average of §0 per
ton in the corresponding months of
the preceding year, while the 1913
export price averaged only $I.52
The average valuation of the coal
exported from Great Britain in the
eight months ending with February.
1921, was $19 per ton azainst $3.33
per ton in the corresponding months
of 1913.

Werld's Peints Incladed.

This imcrease in American coal
cxports in the eight months ending
with February, 1921, occurs in the
trade with practically all parts of
the world. To the half dozen coun-
tries of Europe, for which details
are available, the quantity of bi-
tuminous coal exported in the seven
months ending with January. 1921,
was, In round terms, 6.500,000 tons
azalnst a little over 3,000,000 in the
same months of last year, and the
value $82.000.000 against $20.000,000
in the corresponding months of
jJast year. To Canada the quantity
of bituminous exported is nearly
double that of the corresponding
montha of the preceding year, the
total for the seven months ending
with January (detalled February
figures are not y«t available) hav-
ing been 11,271,000 tons against
6.540.000 tons in the same months
of last year, and the value $74,151,-
000 against $24,526.000 in the corre-
sporiding months of the preceding
year. Cuba took, in the seven
months ending with January, over
$8,000,000 worth agalnst $4,000,000
worth in ther same months of the
grecedkn,‘ year; Argentina $16,161.-
900 worth against $2.880.000 worth
in the same months of last year, the
quantity for the 1921 period being
1,192,000 tons against 445,000 In the
corresponding months of 1920, and
onlly 95,000 in the same months of
1919. To Braszil the total for the
1921 period Is in value $5.448,000
against $1,359000 in the same
months of the preceding year; to
Chile, $4.536.000 against only §172.-
900, and to Uruguay $2,778,000
against $550.000 in the eorrespond-
ing months of the preceding year.

Lest we grow alarmed at the
possibllity of exhaustink our coal
supply by this heavy exportation, it
is proper to add, says the bank’s
statement, that the quantity of coal
taken out of the mines of the
United States in the last 100 years,
is. according to expert authorities,
only about 2 per cent of our re-
serve. and the same authorities es-
timate our total coal supply at
more than half that of the entire
globe. The value of ceal passing
out of the country in the fiscal year
1921 will, (if we include the
“bunker” pplied to veascls
fn the foreign trade) approximate
$500,000,000, against $92,000,000 In'
1913

1

Milk.
Quite an active demand for evap-
orated milk developed last week,
with the market generally firm at
5.50 for unadvertiseqd brands and
better known advertised brands

at $6 to 36.25 per case. Buying of
condensed milk extended little be-
yond current vrequirements, and

though sales were fairly numerous
t unchanged prices. the aggregate

hoports of Farm Prodiile T L= ek
Mutton and Dairy Products Exception.
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(By The W

During theeswar we had a great
variety of emergency legislation.
We had emergency shipbuilding,
emergency control of industries,
emergency government control of
rallroads and telegraph lines, emer-
gency taxation and many other sim-
ilar cases. Some of these legislative
and cxecutive aclts were more suc-
cessful in their ultimate outcome
than others. All were justificed by
the crisis of the war. :

The country has now had an op-
portunity to pass Judgment on these
matters in time of geace and in gen-
eral that judgment is unfavorable.
This is well expressed in President
Harding's campalgn phrase, “More
business in government and less
government In business.™

Somewhat to the surprise of many
business men [t seems that we are
really to have more emergency leg-
islation in connection with the al-
ways debatable question of the tar-

Comparing Imports for the' seven
months ending in 1821 with the ear-
lier periods, it is seen first that there
has been an enormous increase in
the imports of wheat and wheat
flour. This. of course, has come al-
most .entirely from Canada, which
country had a very large crop last
year. Jn terms of grain the imports
of wheat and wheat flour in the past
seven months were 41.2%2.000 bush-
els compared to 2,765.000 bushels
last year. It would seem that some-
thing ought to be done to protect
the farmer from this big importa-
tion, but if we look at the other side
of the guestion, we find that we
have exported mose wheat since the
last of July than we have ever done
before in'a similar period of time.

The total exports of wheat and
wheat flour are equivalent to 233.-
629,000 bushels in the seven months
ending thig year compared to 131,.-
039,000 bushels last year and 161.-
159,000 bushels the year pefore. Qur
heavy imports thereforg have only
served lo offset our ex ts. If we
had mnot imported Canadian wheat
we could not have exportefl the same
amount, and if Canada had naot sold
it to us. she would have exported It
direct to Europe, thus affecting the
world market to the same degree.
An embargo tariff on whaaz will
give us the i1l will of Canada with-
out bringing about any change in
the returns to our farmers,

Furthermore, 80 or 85 per cent of
the marketable wheat from last
years crop has already passed out
of the farmers' hands. Any increase
in price would not affect his returns
for this crop, but would ralse the
profits of the middleman and the
miller, .

The proposed emergency act. ac-
cording to present plans, would run
for six months or, if jt is passed
May 1. it would extend until Novem-
ber. The new crop vear for wheat
begins July 1, so that the tariff
would cover four months of the next

WINNIPEG ENJOYS
AMAZING GROWTH

Canadian City Boasts Popula-
- {ion of 196,947 and Assessed
Valuation of $236,970,410.

.

WINNIPEG, Man, April 10.—
Winnipeg has a population of 196,-
947, and an .assessed property wval-
uation of. $236,970,410, aceording to
the latest compllation of the city
assessment department.

Few cities on the continent have
had a more rapid growth. Imn 1870
it was g struggling village of 215
people, under the walls of Fort
Garry, a Hudson's Bay Company
trading post. It had 1,862 inhabi-
tants when it was incorporated in
1873. 1It. was connected by rail-
way with St. Paul in 1878, The
Capadian Pacifio's transcontinental
line was bullt through in 1886.

The Red River colonists, brought
In from Scotland by Lord Selkirk,
of the Hudson's Bay Company,
planted their first wheat In 1812.
This was the beginnfng of farming
in Western Canada. The Hudson's
Bay Company then owned practl-
cally dllWestern Canada in fee
simple u ¥ charter rights grant-
ed by Chfffles T1. in 1670. It sur-
rendered Its sovereignty to Can-
ada In 1870, and is now fast clos-
ing out to mettlers the farming
lands that formed part of Ita old
empire.  Port Garry, which for
years Wwas the company's seat of
power, now kpoown as Winnipeg,
Is still the metroplis of Western
Canada, the world's greatest wheat
center and the third clity of the
Dom!_nlan. while the prairie prov-
Inces are among the richest grgin.
prodocing regions In the world.

Canned Vegetables.

Trading in canned vegetables was
mainly eonfined last week to small
lots, but some increase (n interest
was noted in Mailne style standard
L corn, which_Southérp -pack
holding &t 7T7%e, £ 70, b, %
The lower prices at which Califor-
'nid asparagus is being
two large ers-Js sal

are

offered by

)P d-to have
 resulted “In A~better movement of
that bet, and demand |y ex-
o.show a further ' T
New pack Southern spinach was of-
fered on Monday on the basis of
$1.75 per dozen for No. 3-tins, and
$4.90 for No. 10 tims, f. 0. b., Bal-
timore. Tomatoes were quiet, with
72%e quoted for No. 2 tins. while
peas. beans, sucébtash, and other

business reached only a moderate

varieties wore |n only .
e only routine_de-|

A .
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Iff. The justification of the emer-
gency tariff which it is proposed to
pass this month, lies entirely in the
results which it will accomplish. In
a year from now will such legisla-
tion prove to have been justified or
will it suffer the same opprobrium
in the public mind as other emer-
gency measures which Inject gov-
ernmental interference into busi-
ness?

As bearing upon this gquestion, it
is of interest to study the import
statistics on some of the commodi-
ties which were included in the
emergency bill as vetoed by Presi-
dent Wilgon and which It has been
proposed tlo repass at the special
session. 2

The following table compares the
imports of some of these commodi-
ties for the seven months, July 1 to
January 31, of the last three years.
This period covers the most impor-

IMPORTS FOR THE 7 MONTHS BNDING JANUARY 31.

crop. We knpw wvery litlle_ibog-ll

tant part of the crop year for many
agricultural products:

Per cent lac.
Unit 1810 1920 1021 18921 over 1020
Bashels 5,845, 50 2504.733 EIECRC RN TTTE R
..Barrels 378655 KT1,060 21084
.nd LY 04,620, 228 0R,2R7.371 -
% Pounds 164,131,040 TRO81. 480 33,
Total hides and skins. . Pounds 545,428,294 20, M48.068  —81
f and veml......... Poands 22,024,507 31,326,083 42
Mutton and lamb... .. Pou 5,117,862 02,927, 5 1911,
All fresh meats....... 28,727,134 133,174,756 370,
6.561, 408 26,7223 207
11,040,522 080D 402  —11.
9,805,277 12,088,311
17,122,302 T80.003  —
12,250,743 2.250,150 —81.
28,671,951 0, K88, AS0 —4i5.
279,888,411 91,147,623 —87

what this erop will be In the United
States, and less about the world's
crop.

The other commodity which has
shown a vast increase in imports
this year is mutton and lamb, which
rose from less than 1,000.000 pounds
in the seven months ending in 1918
40 103,000,000 in the same period thig
year. This is really a serious and
urgent  matter. Western sheaep
growers through the low price of
wool and mutton are in a most la-
mentable situation. Ordinarily, the
sheep grower gets about 55 per cent
of hig gross income from sales of
mutton. With no market for his
wool and forced to ¢ompete with
foreign mutton, the grower is doing
business at a heavy loss. To a very
considerable extent the whole mut-
ton diMiculty is attributable to our
high freight rates. It costs so much
to ship sheep or mutton from West-
ern ranges to the Eastern market
| that New Zealand 4s able to lay its
product down in New York below
the cost of the domestic product.
The railroad question is complicated
enough, but it might b& worth while
to look into this domestic question.

With regard to wool, there has al-
ready been a big ¢rease In im-
ports compared with prewar vears.
although the big world surplus is a
largs factor in the present price
situation. Since this surplus is Hke-
Iy to outlast the duration of the
emergency tariff it will continue to
affect prices.

Of the other items in the above
table, dairy products show the most
need for protection, There has been
a big increase in the lmports of but-
ter and condensed milk compared
Iwnh a Year ago.
| With the exception of other meats
the . remaining commodities have
shown a big decréasfe In imports
during the past seven months com-
pared to a year ago.
(Cepyright. 1921, by Washington Herald.)

SCIENCE HELPING
LIVESTOCK TRADE

L Converts Cheapest Feeds Into
Marketable Meat, Declares
Canadian University.

CALGARY, Alberta, April 1v.—
Science is converting the cheapest

feeds into marketable livestock. In
a series of remarkable tests ex-
perts of the University of Alberta
are working outL pnew menus for
beef and dairy cattle that promise
to revolutionize livestock feeding
and save millions to breeders and
farmers. When the tests, which
have attracted International at-
tention, are completed, It will have
been determined precisely the type
of silage, grain or hay that will
bring best results from poor, me-
dium and good types of cattle.
Phere are ten different sets, ‘each
comprising different types of ani-
mals. Each set Is under a specific
diet. So far those subjectad to
sunflower feeding, have made the
most pronounced gains. Use of
sunflowers for silage is of recent
origin. Millions of sunflowers fell
before the knives of the mowers
last autumn in the most gorgeous
crop ever harvested In Western
Canada, and immense areas will be
plapted this year. The nutritive

value, according to the university
experts, is equal to that of corn
todder,

“Tests of the type now in prog-
ress are largely responsible for
Alberta's rapidly-swelling agricum-
tural figures,” sald C. R. Mitchell,
provineial treasurer, In announeing
that “farmers last year received
$34.000,000 for their dairy products
alone, $38.000,000 for slaughtered
animals, and $134.415,664 for graind
and other spll products. Existing
livegtock In Alberta ls valped at
$156,177,036. With advancement of
mixed farming as a result of scien-
tifle tests and financial aid of the
dominion and provlnm govern-
ments, nearly every fa r has ac-
quired at Jeast a few head of cattle
and sheep.” . ' i.

Guatemala-to

GUATEMALA CITY. April 10.—As
a result of the serfous depreciatinn
of the national currepcy the Guete-
malan government proposes a con-
cession providines for the estahlish-
ment of a bank with a of not
less than 10.000,000 pesos gold “¥itn
the privilege of 'seuing three times
that amount in currency. The notes
are to be redeemable at sight in na
t ‘or. fiduciary money or

gold. The |

|

PERUVIAN TRADE
LESS PESSIMISTIC

Commercial Depression
Light Contrasted with .
. Other Parts.

BANKING IN SLUMP

Tellers’ Wiﬁdﬂm Free of Ac-
tivity ; Small Movement of -
Goods; Huge Surplus.

The business situation in Peru is
probably less pessimistic than in
any other part of South America,
according to Allep Walker, man-
ager of the international trade do-
partment of the Guaranty Trust
Company of New York, who has just
returned from a five-months' busi-
ness trip through South America.
Of course, there is little movement
of merchandise, and there is & sur-
plus of googs in the warshouses.
The_ bunk lobbles are free of tha
numbers of active customers who
were pressing to the tellers’ win-
dows @ few months back, und
gteamers ure going away, frond the
port of. Callao lightly burdened. But
compared with many:other parts of
Latin-America, the commercial de-
pression is not heavy.

People Responsible.
woncerning present conditions in
Teru, Mr. Walker sald further:

“Primarily Llhe condition is due
to the people themselves, They are
characteristically conservative. Nat-
urally they have felt the heavy drop
in prices in sugar and cotton, and
upon what happens to cotton dur-
ing the next few months the pros-
perity of a number of important
mercantile interests in Peru will
depend. The dullness of the copper
market also has depressed the ac-
tivities of the great mining ipter-
ests., With the practical cess=ation
of exports and the consequent re-
striction of jmports, government
revenues have suffered along with
'business, and there is the usual
labor reaction. But conditions may
improve sooner than expected.
When the financial erisis camo
upon Argentina, Brazil and Chile,
conditions in the United Stales,
England and other parts of the
world were also at .their worst
If conditions in England, the

United States and Europe improve
rapidly from now on, Peru may
never feel the full weight of the

shock which someg other countries
have experienced.
Able Head 'In Leguia.

“President Augusto B. Leguia,
who is In office for the second
time—though with some years be-
tween, since there are no “second
terms” in the sense that we use
the term in any of these countries—
was formerly the. Peruvian head of
the great English firm of Lockett
& Company, and spent some Years
in London. He is a business man
and has a practical sense of what
necds to be done. President Leguia
is a lover of American ecfficiency.
He has succeeded in placing Ameri-
can missions—notably the naval and
educational—at the head of several
departments of his government, as
the best meams of affording his own
peopic an insight into what honest
and vigorous administration can do.
These missions are making an ex-
cellent record for themselves, though
handicapped by the government's
need of increased revenue.

Nationat Finances Critieal.

Nothing needs more positive re-
adjustment than the national financ-
es. Up until 1914 there were only
gold and silver coin and subsidiary
symbols of nickel and copper; no
paper currency at all. 1t was really
a bi-metallic basis, since the silver

had nothing back of it. During
1914, when the war precipitated o
world crisis, the people bhegan (o
hoard their gold, and there wab

such a shortage of circulating me-
dla that a moratorium was declar-
ed. Even wealthy people were not
able to buy food because gold was
so0 hard to obtain, and gold alone
was acceptable. The result was an
issue of 2,500,000 FPeruvian pounds
(L. P. Ia the money sign), secured
by 40 per cent of gold, 40 per cent
negotiable bank paper, and 20 per
cent government honds. The banks
held this proportion of gold In hand
when the moratorium was declared.
There was created the Junta de
Vigilancia—a. committee to super-
vise currency operations. The gov-
ernment held one-quarter of tLhe
gold supply and the banks three-
quarters. The banks were expected
to maintain their percentage of gold
pat the maximum, and also to substl-
tute gold for government bonds and
rediscount paper as fast as oppor-
tunity offered.
Great Gold Rescrve.

In 1917 the Banco Megrcamtil
Americano del Peru impbrted $8,-
000,000 of gold, which was more
than sufficient to back the whole
issue of paper. This Importation
mainly accounts for the large per-
centage of gold reserve now ob-
taining In Peru. In 1918 exchange
went to nearly $6 to the L. P. om
account of the insufficiency of cir-
culating ‘medium and the heayy
tradé balance having accumulated
&5 the result of the United Stales
embargoe on exporis, Instituted by
the War Trade Board of the day.

In 1018, there was approved a law

providing-: eposis in British and
American banks—Iin London and
New York—gn the basis of 5.01 per

cent on telegraphic transfer (or 6%

per cent discount on sterling,’ re-
membering that Peruvian commerce
£till operates on the sterling basis).

By  governmntal decree it was pro-
vided that four-fifths of the amount
tet aside—3$15,000,000—should be de-

N

Orders at Inland Price

BERLIN, April 10, — Representa-
tives from American business houses
are circularizing German manufac-
turers and will buy on the basis of
inland prices. The Germans sre re-
fusing such orders, claiming that
they are entitled to a partial valuta
differcnce. 3

0CCUPIED LAND
. VALUES SHOW RISE

Ontar.o Reports Average at

~ $48 Per Acre at Close of
v P”l le
-
OTTAWA. On'., April
value of occupled farm lands

throughout Canada rose 32 an acre
last year. It averaged $18 am acre
at the close of 1920 as compared
with $46 g 1919, according to a
recent report of the Dominlon Bu-
reau of Statistics. Per acre values
in the provinces were: British Co-
lumbia, $175: Ontario and Quebec,
$70; Prince Edward Island, §49;
Nova Seojia, $43: Manitoba, 333:
New Brunswick, $33; Saskatchewan
and Alberta, $32.

The fact that British Columbia
land is the highest priced is ex-
plained by the extensive acreage
devoted to small fruits and or-
chards in the southern part of the
province and on Vancouver Island.
which with the comparatively small
area under settlement, ([ncreases
the average. HSome wonderful val-
leys like the Bulkley and the Ne-
chako along the Grand Trunk Pa-
cific Rallway, in the central part
of the province, have only recently
begun to receive the tide of home-
scekers. . k

Ontario and Quebec have been
settled for centuries, The farms
are medium sized or small, as a
rule, and wdkh of the land has
been intensively cultivated. Prince
Edward Island’s high average Is in-
fluenced by the large holdings de-
voted to silver fox farming. It is
the original home¢ of fox farming
and millions of dollars are devoted
to this profitable industry.

The rich farming country of Ted
River Valley, scene of the frst
agricultural development in West-
ern Canada, brings up the average
of Manitoba. Saskatchewan and
Alberta include some of the beast
farming land in Canada and rank
among the richest wheat producing
regions on the globe, but vast areas
remain unsettied. Land in the best
developed parts of these provinces
is valued at $500 and more an acre.
but there are immense tracts in
the central and northern ad-
jacent to the Canadian ational
Railways' transcontinental line
where furms are still to be had at
$20 an acre

PHILADELPHIA PRODUCE.

I'hiladelphia. April 10 —Live noul-
try—There was little trading and
the fowl market declined lec, with
moderate but ample offerings. Other
kinds of poultry showed litgle
change. We quote: Fowlils, fancy.
35a36c; medium, 33a34c. Chickens,
fancy.broilers. 1Y, to 2 lbs apiece,
60a55c. Young roosters, fancy, solt-
meated, 35a36c. Ducks, white Pe-
kings, l1%dlc: mixed colors, lSalSe.
Pigeons, pair. 56a60c.

Dressed Poultry — Receipts were
light and values were well sus-
tained, with demund equal to the of-
ferings of desirable sizes and quali-

tirs. We quote: Fowls, fresh killed,
dry picked, in hoxes, 4 to 4% Ibs
apicce, 41¢; 5 Ibs and over apiece,
3%ad0c; 3': lbs, 3Talfe; 3 lbs, 32a-

25c. Fowls, fresh Killed, in bbls, dry
picked. 4 to 4% Ib= apiece. 40c; jce
packed, 39%:c; 5 Ibs and over apiece,
381Lal3%: ' lbs, 36a37c; 3 Ibs and
under, 32al4c. Old roosters, dry
picked, western, 28¢; southern. 28%c.

Butter — Receipts, 3,238 tubs. The
market ruled steady at the late de-
cline. There was no activity in
trade, but supplics were small and
there was sufficient jobbing demand
to absorb the offerings of fine
creamery.. Low-grade stock was
dull and weak. We quote: Fresh,
solid packed creamery, fancy, high-

jobbing sales; extra, G0c: extra
firsts, 48449¢: firsts, 44a47c; seconds,
38adlc; inferior 52aidc: fair to good,
ilablc; Indle packed. as lots lower;
sWeet creamery, choice to faney, to
quality, 22a23c;: packing stock, 16a
20c. Fancy brands of pearby prints
were jobbing at so.‘zc; fair to
choice, 50ab9¢c, -

Eggs—Receipts, 6,419 cases. There
were fairly liberal offerings and the
market declined 'te. At revised fig-
ures, however. demand was fair.
There were sales on 'change of 28
Cakes nearby  current recelpts at
27%¢c and 225 cases do at 57c. We
quete: Nearby firsts. 28¢c; do, cur-
rent receipts, 27c per doz: western
extra firets, 27a27%c; do, firsts, 26a
26%:c; inferior lots lower; southern
firsts, 23a26c; Tancy, carefolly se-
lected canuled cggSs were jobbing at
36a37c apd fair to good at 30a3be.

—

posited in New York and one-fifth
in I d The gover ! d
Treasury orders for partielpation
pased on the volume of exports of
certain products during the previous
year. The merchants were permitted
to draw their drafts on New York or
London and procure funds at the fa-
vorable rate gquoted. Since that time
the government has authorized *he
lssuance of additional currency
against the deposit of actual.gnld
with the Junta de Vigllancia, The
present volume of circulating me-
dia is approximately L. P. 7,200,-
000, a comparatively small portion
of this being nickel token coins
(mintkd in Philadelphia, by the
way) secured by the deposit of an
equal amount of gold. it

—
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nstitution would he [§] 2
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N BROS. & CO. -
GRAIN---STOCKS---COTTON

Postal Telegraph Bidg.

scoring goods. Gla3dc, the latter for! =
. ¥ f | toes, per crate, 34.0085.50; sweet po-

10.—The [®rnment receipt to his own govern-

fulfilled Agreement, Says

On Un-

The nmlmq‘ settlement with
Germany is the gréat obstacle to
recovery In Europe, says & recent
statement from the National City

nk. A

Allied troops have marched Into
Germany, but Lloyd George admits
that this geis here, lb& that it
is impracticable tg occupy the coun-
try. It has beegn proposed that
British purchasers of German goods
shall be required to pay one-half
the value to the British government,
receiving a recéipt Which may be
transmitted to the German creditor
together with a payment- of an
equal amount in , the German
creditor to present. the British gov-

ment for reimbursément. The Ger-
man govermment has not assented
to the plan, and unless It does Lnhe
prospect is for & heavy falling off
of trade betweén the two countries.
The najural result would seem 1o
be a shift of trade, so that each
country will. trade more with other
eenntr’n and less with the other.
Hepeful Developmenis Appear.
The most” hopeful devel

has beem the appearance

WHEAT FORECAST
INDICATES GAIN

Winter’s Crop to Be Harvested
This Spring Estimated
651,000,000 Bu. |

—_—

The winter wheat crop to be har-
vesfed this spring was forecast a=|
651.000,000 bushels in a statement/
yesterday by the Crop Estimates Bu- |
reau. The 1920 crop was 577,763,000
bushels. .

The bureau forecast the' rye crop
at approximately 66386000 bushels,
compared with a production of €3,-
718,000 bushels last year.

The bureau's forecasts were based
on reports of agents from all sec-
tions of itne country as wof April
1, who estimated the average con-
dition of the winter wheat crop
on tha* date as 91 per cent of nor-
mal against 76.6§ per cent of nor-
mal on Agpril 1, 1920, and 53.6 per
cent. which is the average condi-
tion of winter wheat on April
for the last ten years. The state-
ment shoxed a decrease on the av-
erage ,condition on April 1 of 3.1
paints since December 1. During
the past ien years there has been
an average décline of condition of
4.5 points between these dates

The average condition of the rye

velopment
of decla-

-

crop or April 1 was reported as|
90.3 per ceny of normal, as com- |
pared with 868 per cent of normal

on April 1, 1920, and B84 per cent
for the past ten years

WASHINGTON PRODUCE.

Eggs—Nelfrby. 28c¢; Southern, 25¢;
average receipts, 25e

|
f

-~ Butter—Print. Tlc; crjamery, ex-
ira, G5atde.

Poultry;—Alive: Roostérs. 20a2lc;’
turkeys, 40a4Sc: spring chickens,
tic: White Lexghorns., 40c; hen-,
3c; keats, The:; dressed fowls, |
3%¢;  turkeys, 45a80c;: roosters.
37a3sc.

Calves—No. 1, §13.

Green Fruits—Apples, per basket,
75ca$2.00. Western, per box, $3.00a
5.50; apples, per bbl. $3.00a
£.00; pineapples, $5.00a6.50: Califor-
nia oranges, $4.00a5.00; California
lemons. per box. 43.0al.50; grape- |
[ruit, per cvate. $4.50a5.00; Florida
cranges, $4.00a4.75,

Vegetables—Potatoes, nearby, per
bbl. 31.7ia2.00; Northern, per sack,
$2.25a2.50; string eans, per bashet,!
Florida, $3.50a4.00; new cabbage,
$2.00a3.00 per <L; beets, Florida, por
crate, §2.50a3.00; Jettuce, romaine.
per crate, §1.50a2.00: Florida, crate,
$2.00a3.50; penpers, per crate, §iad0u
7.00; cymlings crite, $5.0%F6.00;
egeplant, per crate, §3.00al.50; on-
fons, per sack. §1.2lal.75; spinach,
per bbl, $2.00a2.50; Florida toma-

tatoes,
yams,

No. 1, pes bbl., $5.00af vd;
$3.50u5.00; Brussels sprouts,

$2.50a3.25; bunch celery, $1.00a1.25; |
peas, per busket 33.00a6.00.

BALTIMORE PRODUCE.

BALTIMORE, Md., April 10.—Eggs
—Western Maryland, Pennsyivania
and nearby, firsts, 2ic; Eastern
Share, Maryland and Virginia,
firsts, 23c; Western (Ohie), firsts,
25¢; Southern (North |
first, 24c; West Virginia, firsts, 23c.

Butter—Creamery, Wastern sep-
®rator, extras, 50aslc; do., firsts,
t8addc; Western prints, % -pound,
extras, 5la52¢; do., firsts, 4%3ab0c;
Western prints. 1 pound, extras, 50
aSle; do., firsts, 4%a4%¢c. nearby
creamery, extras, 45ad4éc: do., firsts,
43addc; dairy prints, extras, 23aldc,
do., firsts, 21a22c: rolls, West Vir-
ginia, extras, 18a20c; do, firsts, 17a
18¢; Maryland and Pennsylvania,
extras, 20a2lc.

Live Poultry—Chickens, young.
large, pound, 40c; spring, per pound.
1% pounds and up, 65aT0c; old,
rposters, per pound, 20c; old hens,'

er 4 pounds, per pound, 32c; do.
pmall, pound, 31a32c; white Leg-
born hens, pound. J0allc.

L

18 your bouwse Imsured against
fire? If you are a home-owner you
have probably looked after that, but
am-mmt!ﬂnwmwn

provident im the matter of your
“lavestments?

YOUR l;mm;n“ in "em-mnnt
Mortg otes terally ured
mmm. to begin with, and it
is 'safeguarded at every palat by
* the most thorough and far-resching

fisancisl precautions.

© SWARTZELL, RHEEM
HENSEY C0.

"The

{'df’l': Home 'T?l‘

| year

| that
{leather

15a36c; Florida celery. per crate, | mostly produced from green salted |

Carolira), | I

Fations by several prominent peopie
in France in favor of aceepting the
proposal by Germany offering to
undertake the task of, restoring the
devastuted territorye The head of
the French labor organizations.
whose position corresponds to that
of Mr. Gompers in *the American
Federatioh of Labor, has giten out
A statement in fayor of this plan,
saying that he §s convinced that it
Iz wound policy. He says that he
is advised that with the available
labor in France it will jake forty
years to complete the restoration.

On the other hand the head ofi-
clal of the German labor unions
has given out an interview in which
he says that the German labor or-
Eanizations acknowledge that there
is am obligation upom Germany to
make reparation and that they will
support the government In under-
taking to rebuild the ruined towns
roads, etc.

Offers Feasibit Approach.

This would secem .to offer a fea-
sible approach to a settiement. The
German governmmeht can supply
buildhg materials of German pre-
duction and send German workmen
Into France to do the work, mak-
ing payment in German currency.
and that is practically the only way
it can pay for having the work
done. It was pointed out last month
that in order fer Germany (o pay
in the usual manner she would
have to build up trade balances
equal to the annual indemnity pay-
ments, by selling unheard of gquan-
titien of exports, and that there were
no countries willing to receive such
quantities of goods. The consum-
mation of the payments In this man-
ner therefore depends not alone
upon Germany's willingness and
ability, but upon the attitude of
ather countries ~toward German
Eoods Mareover, it depends very
largely upon the attitude of the
U'nited States, as one of the .mos=t
important trading mnations, and Mt
would be contrary to sthe historic
poliry of this gountry to permit
Germany to build up a great trade
balance here. It seems= to be quite
practicable for the nations recedv-
ing reparation payments from Ger-
many to collect them directly in
gonds or services and altogether
reasonable that preference shall be
given to this method which will
make the minimom disturbance with
trade and industry evervwhere.

HIDE AND SKIN

New Federal Issue Dated -
April 15 Matures Oct. °
15, 1921.

BEAR 5';% INTEREST

Bearer Certificates to Be lIs-
sued in $500, $1,000, $5,000,
$10,000 and $100,000, ~

The Secretary of the Treasury,
under the auwthority of the @et *
approved September 24, 1817, us
amended, offers for subscription, at
par and accrued interest. through
the Federal Reserve banks, Treas-
ury certificates of Indebledness
series H 191} dated and bearn
intereat from April 15, 1921, pajy=
able October 15, 1921, with semi-
anpual Interest at the rate of 'y
per cent per annum .

Applications will be received .at
the Federal Reserve bankes

Dearer certificates will be issyed
in denominations of $600, §1L000,
$5.000, $10,000. and $100.000. The,
certificates will have one intercal
coupon gllached payable October.li
1921,

-

Certifieates Exrmpt.

The certificates of =ald reries
shall be exemptl, bolh =g to prims
cipal and interest, from all taxss
tion now or hereafter imposed by
the United States, any State, or any
of the possessions of the Uniled
States, or by any local Waxing. au-
thority, except [a) estate or inheni-
tance taxes, and (b) graduated ad-
ditional income taxes, commony
known as surtaxes, apd excess prof-
its and war profits taxes, now of
hereafier infposed by the United
States, upon the income or proifis
of Individuale, partnerships, associ-
ations, or corporations. The inter-
est on an amount of bonds and
certificates autheorized by said act
approved September 24, 1917, and
[ dments thereto, the principal

which does not exceed, in the ag-
gregute 35000, owned by any in-
dividual, partpership. association.
or corporation, shall be exempt from
the taxes provided for In clause
(k) abeve.

The certificates of this series do
not bear the circulation privilege
||hd will not be accepted in pay-
|ment of taxes

The right is ru-rvodllo reject
any subscription and to allot less

* IMPORTS REDUCED!

February Figures Amounted
To 21,518,945 Lbs., Valued
At $4,275,881.

Importations of raw hides and

| skine continue to fall off. and dur-

pounds, valued at $4.275.881. Of cat-|
tle hides alone, the February im-
porta were 285000 pieces. as com-
pare with 323000 for January; but
the biz decrease s bm comparns=on
with last year. as 0279 cattle
hides were imported during Febru-
ary, 1920, The long period of de- |
pression in the hide and skin mar-
kets and the very low prices lately

established have not been conducive
to forelgn shipments here. and it
i= iNMustrated in the imports of dry
cattle hides, which in Febhruary
amounted 1o onky 59473 pieces,
against 406313 in February,
There are still large
supplies of various Kind= of dry
hides. especially In the New York
market., which are in very limited
demand. Until these stocks are
worked off or materially reduced,
it is not expected that further ar-
rivals of conseguence will be note
The decrcase in shipments here
of green salted hides has not been
g0 great as in dry hides, The rea-
son for thiz is apparent in the fact
such demand a= exists for
is for high grade stock.

very

hidex, and consequent!y the dry
hides, which. as a rule, turn out
inferior grades of finished leather.

are ‘not wanted. Of the 226358 green
salted hides imported during Febru-
ary. 86,486 came from Argentina,
43958 from Brazil, 35.757 from Uru-
guay, 28,612 from Canada, and 5564

from France.

| nualified depositary
ing February amounted to 2151885 |

lawt |

than the amount of certificates ap-
plied for amd to close the sub-
|weriptions &t any time without no-
ruce. Payment st par and accrued
interest for certificates allotted
must be made on or before April
1%21, or om later allotment
After allotment and upon payment
Federal Reserve banks may issue
interim  receipts pending delivery
f the definitive certificates Any
will be per-

mitted to make payment by credif
for certificates aliotted to it Jor
itself and fts cusStomers up to any
amount for which it shall be qual
ified in excess of existing deposits,
when #0 notified by the Federal Re-
serve bank of its district. Treagury
certificates of indebtedness ef
Serica E 1321, maturing April 15
1521, and of Series D 1821, mator-
ing May 16 1921 (with any un-
matured interest coupons attached),
will be accepted at par, with an
! adjustment of amocrued interest, in
payment for any certificates of
the Series H 1221 now offered
which shall be subscribed for and
| allotted

Az fiscal apgents of the United
States. Federal BEeserve banks are
authorized and requested to re-
ceive subscriptions and to make al-
lotment in full in the order of the
receipt of applications up tn
amounts indicated by the Becretary
of the Treasury to the Federa]l Re-
serve Manks of the respective dis-
trict=

The issue will be for 5150000000
or thereabouts

15

=
Pulp Wood ion.
| A mew record for consumption of
cially in the medium Bras

and Washinzton was made in 1270
The Department of Agriculture an.
nounced last week that the amount
| consumed exceeded the highest reo-
ord previously made by 23.000 cords,
|or 7.4 per cent. The 1920 prodye-
|tion exceeded that of 18T by 14
| per cent.  Hemiock pulp wood con-
(sumed yast year led all other
specles combined by 72,000 cords

Pay

DAILY BALANCES

7 interest on checking accounts e
2 (0] daily balances—compounded

monthly.

4%

annually.

EVERY DAY IS

interest on special savings ac-
comis—compoeunded semi

A1
INTEREST DAY

THE MUNSEY TRUSTCOMPANY
- Munsey Building

Pa. Ave., Between 13th and 14th Sts. N. W.




