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~ Alex. Brown & Sons Head Syn«
dicate Which Will Offer
Securities Tomorrow.

An fissue of §40,000,000 of 5 per
eent twenty-year, Federal Land
Bank bonds, was announced yes-
terday by Secrstary of the Treasury
Mellon. b

The bonds will be |ssued at par,
and will be redeemabls ‘at the op-
tion of the issuing bank at any
time after ten years from the date
of issue. The managers of the
{ssue will be the bapking firms of

_Alexander Brown & Soms, Lee, Hizg-
. ginson & Co. National City Co..
Brown Brothers & Co., Harrison

drbes & Co. and the Guaranty Co.
r'nm group will offer the bonds
through over 1,000 !nvel!.ment
bankers in all parts of the United
States. The bonds will be offered
‘simultanecusly tomorrow in every
investment center of the country,
and by every Federal Land Bank,
and Farm Loan Association.

Mellon's Statement.

In announcing the issue Secretary
Mellon said:

*“The Supreme Court of the United
States by its recent decision bn;
firmly established the Federal lan
banks as a part of the banking sys-
tem of the country. In view n£‘ the
very satisfactory financial condition
of the banks themselves, of the ex-
emption of the bonds issued by these
banks from Federal, State. local and
municipal taxation everywhere In
the United States, and with the very
adequate security back of these
bonds they should prove an attrac-
tive security to investors, large and
small, throughout the country.

=A distinctive feature of the new
issue will be that the right of re-
demption by the banks cannot be ex-
ercised until the eleventh year after
their issue. This will meet a very
general demand for longer term in-
wvestments, the present outstanding
bonds being redeemable in a com-
parsatively short time.”

' FAVORABLE NEWS
SENDS COTTON UP

British Labor Situation and
' Weather Report Raise
Prices.

NEW YORK, April 16—Reflecting
anfavorable reports on the weather
in th‘ South, with forecasts for un-
pettled conditions and much lower
tempaeratures, as well as the im-
provement in the Britieh labor situ-
ation_ and favorable advices from
Manchester, Engiand,- the cotton
market was stronger td¥ay.

The list opened firmer at an ad-
wance of 10 to 14 points. Overnight
buying orders absorbed offerings
early sfrom Liverpool and New Or-
leans? gnd with support from Wall
Street and spot nouses prices were
carried up further after the start. A
private dispatch from Forth Worlh,
Texas, said that rain would delay
preparations for the crop for fificen
days.

Thae report of the Census Bureau
on cottonseed and cottonseed prod-
uets gave the production of linters
for the season to March 31 as 331,-
525 bales, against 563,654 bales in
the previous season. A dispatch
received from Washington predicted
that peace heween the United States
and Germany would be in effect by
May 1

Part of the earller advanca was
lost before the end of the first kour
under realizing sales, further ofer-
ings from the South and selling for
a reaction. Later purchasing on the
unfavorable weather in parts of the
belt sent prices upward again, and
the final tone was steady, with quo-
ations 15 to 18 points net higher.

Spot here was steady with mid-
ding 15 points higher at 1245
There were no sales. Spot at New
Orleans was steady with middling 13
points higher at 11.35; the sales were
762 bales.

Today's receipts at leading points

eré: Galveston, 5,609; New Orleans,
1,050; Savannah, 2.661; Wilmington,

High Low Close
1233 1217 12.28
1282 12.70 12.80
13.33 13.22 13.32
13.72 13.62 13.72
13. 13.79 13,87

Falls Three Stories;
!niurics Cause Death

l‘niinx on & concrete pavement,
in & fall from the third floor of the
rear ‘of 1322 Euclid street north-
west, Milton Farley, colored, 27
years old, sustained Injuries that
cagsed his death Friday night at
Garfield Hospital. He was employed
as janitor at the Euclid streer
bullding and was throwing trash
from the porch when the banias-
ter is sald to have collapsed. His
skull was fractured.

Iron and Steel Prices.

The price reductions announced
this wéek by the leading iron and
(steel Interest make its gquotations
on certain products identical with
those of some Ind d
fea, and place the general market
on & more uniform basis. Discrep-
1 still appear, however, and
the advances recently named by

- ‘sellers on different descrip-
of steel contrast with declines
divided as to

but expectations of freer
jons are entertalned In
quarters. As with pig iron
mces, steel works operations In
th were at the smallest rate on
1 in proportion to ecapacity,
loss In putput during the month

fully 10 per cent. Yet indica-
to an increased produc-

or two ago. -This the
Age estimates the av

“Beonomic conditlons determine
international relationships to a
larger degree than ever before. A
knowledge of local, nal, na-
tional and international economic
resources, broadly defined to. 1In-
clude labor, transportation, and cap-
ital as well as natural resources,
is becoming increasingly necessary
whether one is directly engaged in
any line of businesa or not. With-
out it intelligent merchandising is
impossible. The margin of profit in
both domestic afd foreign trade
may safely be assured with it. For
this reason a course in reading onm

foreign trade will include a liberal

amournt of commercial geography,
ife and industrial history,
and international trade.

“The technique of foreign trade,
skill in the actual transaction fin-
volved in merchandising, shipping
and financing, should be strength-
ened by an understanding of the
principles of commerces, of trans-
pdrtation and banking; of motives
that determine human conduect and
social relationships; of govern-
mental regulations and policies.
Books on practical exporting, there-
fore, should be supplemented with
reading In economics, money and
banking, transportation, commer-
cial and International law, etc™

The above statement and follow-
Ing bibliography of twenty-nine
titles was prepared by Glen Levin
Swiggett, chairman of the Commit-
tee of Fifteen on Educational
Preparation for, Foreign Service for
use as reading course No. 17 issued
by the Home Education Divisiop of
the Bureau of Education. In the
use of the biBliography Dr. Swig-
gett makes the following sugges-
tions:

Bection A—That all persons whosse
previous school training did not
extend beyond high school read in
sequence numbers 1, 2, 3, 6, 7, 8,
13, ™4, 15 16, 20, 21, 23, 24 and 25.

Section B—That those with pre-
vious college training read In se-
quence numbers 4, 9, 11, 12, 15, 18,
19, 22. 23, 24, 25 and 29.

Section C—And that those with
previous college training who may
be interested in some aspect of
foreign service of the government
read Im sequence 2, 4, 5. 6. 9, 10, 11,
12, 14, 18, 19, 22, 23, 24, 25 and 29.

All persons engaged |n reading
any one of the three sections A. B
and C ghould secure or have use of
a copy of the following numbers.
which ars publications of the Fed-
eral government: Nos. 17, 28, 27
and 28.
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FAILURES LAST WEEK.

A further increase in failures was
noted last week, defaults in the
United States numbering 350. This
total compares with 322 the pre-
vious week, or 28 more, and with
299 insolvencies reported to R. G.
Dun & Co. threa weeks ago. The
tendency was also toward increass
in this week of 1920, but the failures
then were ptill at an unusually low
level, the number being only 121

All’of the increase in number of

failures last week, as compared
with  those of the previous
week, occurred in the Bouth

and on the Pacific Coast. Thus,
there were 20 more defaults in
the SBouth and 13 more on the Pa-
cific Coast, whereas the number of
insolvencies fell off slightly in both
the East and West. Of the total
number, the East supplied 32.9 per
cent, the South 34.9 per cent, the
West 22.6 per cent, and the Pacific
Btates 5.6 per cent. With the larger
number of failures, those involving
§$5.000 of liabilities or more in each
case not unnaturally show some in-
crease, numbering  181. This com-
pares with 178 the previous week,
but the proportion of the defaults
for §5,000 or more # the total num-
ber is 51.7 per against 55.3 per
cent in the 1§ ately preceding
week. A year age, when there were
only 57 insolvencles for $5.000 or
more, in each instance the ratio was
47.1 per cent,

With a total of 43, fallures in the

Dominion of
disclosed ‘a slight increase, the num-
ber the previous week having been

36, while thers were only 12 Cana-
dian defaults

41, Three weeks ago the number was | take
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BANKS’ RESERVE
RATIO ADVANCES

Now at 53.7%: Aggregate
Gold Gains Offset by Loss P
In Silver.

Aggregate gains of $22,900.000 of
Eold, offset by losses of $19.600,000
in silver and ther cash reserves, and
accompanied by an increase of $9,-
600,000 in deposits and a decrease
of $25500,000 in Federal Reserve
note circulation, are shown in the
Federal Reserve Board's weekly
statement lssued at the close of
business on April 15, 1921. The
bank's reserve ratio shows a fur-
ther rise from 53.5 to 53.7 per cent

Government operation, including
the redemption of over $100,000,000
of Treasury certificates maturing on
April 15, and the payment on that
date of interest onm the fourth
Liberty bonds, account in part for
the substantial liquidation of mem-
ber bank loans. Reserve Bank hold-
ings of paper secured by govern-
ment obligations show a decline for
the week of $6,800,000, and that of
other discounted paper a decline of
§43,400,000.

Holdings of acceptances purchased
in open market show an increse of
about $16,000,000, the New York
bank reporting an even larger in.
crease. Pittman certificates on hand
show a loss of §1,500,000 offset by
an equal gain in other Treasury
certificates. =

As a result of these changes, to-
tal earning assets show a decrease
for the week of $33.800,000 and on
April 15 stood at §2,503,800,000 com-
pared with $3,158,600,000 about a
Year ago.

HIGH COAL PRICES
THIS YEAR SEEN

Road Equipment Inadequate
To Distribution, Mining
Bulletin Believes.

The West Virginia Mining News
of Charleston has the following to
say in support of its contention
that coal' prices will be high this
year:

“Whether the strike in the Eng-
lish and Welsh mines continues
long enough to materially affect
prices in America, is not yet known.
But this much is known: The ut-
most possible use of all available
railroad equipment will not permit
such. distribution of coal between
now and next November as will
supply the ordinary requirements of
the people in this country, and high
prices will, of course, again have
#© be pald.

“8o far this year, the prodnetion
of the mines approximately h
been—January, 40,000,000 tons; Feb-
ruary, 30,000,000 tons, and March,
27,000,000, or an average of 32300.-
000 tons per month. Last year, the
average monthly pruductlcr was
46,000,000 tons, or a total of 650,000,-
000 tons for the year, and this was
close to the normal consumption.

“Taking the average normal con-
sumption of 46,000,000 tons a month
last year, we find that on April 1
this year we are 41,000,000 short in
production. This means that if .the
market calls for as much rcoal this
year as|last, then dJuring the re-
maining nine months of the wvear
the mi must pr last year's
average of 46000000 tona and, In
addition,~the already accrued short-
age of 41,000,000 fons, ot above 50,-
000,000 t a month. And this is
impossible, from a railroad stand-
point. Bacause, first, if all the 204,
000 idle coal ears were nmow in re-
pair (which they ar= not), it would
some time to bring them for-
ward from sidings and storage
yards and to the mines. Next, there

IAi;ito‘hn'ndu Is
. Taken Up, Gov. Hard-
~ ing Reports,

Members of Federation Out-
line Plans for Agricultur-

—————

ing policies and the extension of all
possible aid to farmers, were the
principal” subjects discussed at the
semi-annyal conference of the gov-
ernors of the twelve Federal Reserve
banks with Gov. W. P. G. Harding,
of the Federal Reserve B'rd. and
Secretary of the Treasury Mellon;
Goy. Harding announced yesterday.

The conference lasted several

FARM HEADS HERE|

Establishment of uniform bank-|'
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" SMALLER CROPS IN 1919

BP,r--n:.am., Figures Indicate Smaller Yield

2 (By The Washington
The Director of the Census has
announced the preliminary figures
on the acreage and production of
icultural.products for the
year 1919 This announcement,
which is made in just a little over
& year after the first schedules
reached Washington, establishes a
new record for census compilation.

Abrogation Will Save 40% on

Cost of Repair Work,
Executive Says.

o C.HI‘CAGO, April 16—"Abrogation

of the national agreements between
rail ds and their employes will

days, and included repr tatives
of the American Farm Bursau Fed-
eration, who outlined plans for more
liberal ¥xtension of eredit to farmers.
Harding's Statement.

In his statement on the result of
the conference, Gov. Harding sald: |

“Particular emphasis was given
to those matters of detailed opera-
tion which require uniformity of
action throughout the Federal Re-
serve districts.

“The governors also met with the
Becretary of the Treasury and the
Assistant Secretary of the Treas-
ury to discuss matters relating to
those operations of the Federal Re-
serve banks which are conducted by
them at the request of the Secre-
tary of the Treasury as fiscal agents
of the United States.

“At the Wednesday afternoon
session of the conference three rep-
resentatives of the American Farm
Bureaus Federation joined the con-
ference for the purpose of gilving
it the benefit of their views with
reference to conditions prevalling in
the different farming sections of the
country.

“The Thursday morning session

was a Jjoint session between the
Federal Reserve Board, the gov-
ernors of the Federal Reserve banks,
and one class B director of each
Federal Reserve bank representing
the business Interests in their re-
spective districts. Each director
discussed the commercial,, indus-
trial d agricultural conditions In
his district with a view to giving
the conference a general picture of
business conditions throughout the
country.
“The conference concluded with a
joint session of the Federal Reserve
Board and the governors of the Fed-
eral Reserve banks. The confer-
ence thereupon adjourned until the
next call of the Federal Reserve
Board."

POLAND RECOVERS
T0 BARTER-TRADE

Soviet Russia and the Ukraine
Likewise Getting Back to
Main Principles.

WARSAW, April 16.—PFPola Bo-
viet Russia, and the Ukral are
getting back to fundamental prin-
ciples of trade—by barter.

The sestablishment of these trad-
ing markets at seven towns along
the Polish border., where Russians,
some from deep In the interior of
the country, come with their horses
and cattle and small supplles of
foodstufts, marks the fifst step In
trade relations which are beginning
to have their effect on Polish com-
mercial life,

The influx of horses from Russia,
by the way, has been so great that
the theoretical price has dropped
from 165,000 marks to 60,000 marks
—equivalent to a drop of from §220
to $80 in American money.

In return for the Hvestock Poland
is sending into Russia quantities of
textile goods and salt, with more
limited supplies of iron and steel
products, and some manufactured
goods.

Thé ddevelopment of the barter
markets is providing Increasing em-
ploythent for the tens of thousands
of Russian refugees in Poland, and
has led to the re-opening of a num-
ber of Polish factories. Thus the
unemployment problem is rapidly
belng solved.

BANK CLEARINGS.

After a narrowing of the margin
of decrease the previous week, bank
clearings last week disclose & much
wider reduction, aggregating §$5,-
807,634,235 at twenty cities in the
United States. This total is 30.5 per
cent less than the amount reported
to Dun's Review during the ~corré-
sponding week of 1920, and s, more-
over, 11.5 per cent smaller than the
figures of the same period two years
ago. With curtailed activity in
speculative markets, which ‘affects
the exhibit, New York City's clear-4
ings of $3,417,318,050 are 33.9.per
cent belowy those of last year and
17.7 ‘per cent short of the 1919 ag-
gregate, while the clearings of $2,-
390,316,185 at points outside the me-
tropolis show decreases of 24.9 and
0.8 per cent, respectively. At six of
the hineteen outside cities, losses of
30 per cent or more in each instance
u‘. revealed in comparison with the
1920 clearings, the most marked de.
cline being one of 76.0 per cent at
Atlanta. The only gains appear at
Louisville and Los Angeles, which
report increases of 6.3 and 5.2 per
cent. In considering the returns
tach week, however, allowance must
be ma@e for the much lower com-|
modity prices prevalling.

Average daily bank clearings for
the year to dats, and for ths three
Imn;adlguly preceding months, are
wiln.gnlr_ed herewith for three years:

APril ..eoccesssncnssas.$1,014,380,000

February ....ecusve... 1,072,087,000
1920—

April ....lieieesn. . $K327,086,000

March ........eeeesee.. 1,863,228,000

February

tesssscnnnans l.l”.m.‘l_O

save as much &s 40 per cent on the
cost of repair work alone,” accord-
ing to a statement issued by Samuel
Rea, president of the Pennsylvania
lines.

His statement was in the nature
of a reply to the charges of labor
union leaders at the roads had
squandered much money by letting
contracts for repair work to outside
shops.

“The fact is,” said Mr. Rea, “that
the direct cost of the repairs on
3,600 cars, out of a total of 1,415,435
freight cars, was much less than*in
rallroad shops. For i(nstancé the
direct labor required to repair 3,066
of these 3,600 cars we sent to out-
side shops cost $608,4%4. The same
work in rallroad shops would have
cost the Pennsylvania Road $1,000..
360. The labor cost was 40 per cent
less. Outside concerns pald their
men on the plecework basis. Under
the =so-called ‘national agreement’
the Pennsylvania Road had to pay
its men by the day."”

PROTECTIVE GROUP
SEEKS LEGAL AID

Chicago Legislative Commis-
sion Takes Step to Preserve
Building Trade.

CHICAGO, April 16.—Hamplred

The population reports are all com-
pleted, and the last of them are In
the hands of the printer. Complete
bulletins on agriculture for some
fifteen Btates have been printed and
distributed, while most of the other
bulletins are completed In manu-
script at east,

The early consummation of this
work has been made possible by the
use of automatic tabulating ma-
chines which allow far greater
speed and accuracy than the older
method of using adding machines.

It is of some interest to compare
the census reports with the esti-
mates made by the Department of
Agriculture for {h. same year. It
must be remembered that contrary
to the idea of many people the De-
partment of Agriculture does not
actually enumerate the production
of the various crops each year, but
bases ite estimates upon percentage
changes from the preceding census.
It is only the Bureau of the Cegsus
that makes an actua] enumerafion.
These ten-year actual counts lare
regarded as the fina! figures. The
Department of Agriculture takes
the census figures as & basis. Its
corps of crop reporters estimate the
percentage change in acreage com-
pared with the preceding year.
These changes are then Interpreted
in actual actes on the basis of the
census report. The crop reporters
also estimate the yleld per acre in
their territory, and this, together
with the acreage obtained above,
Eives a total estimated yield In the
hands of experienced men and with

[LL LT
Crops

Acreage Acresge

Corn, bushels wee. BT, 000 100,072
Onts, bushels......... 37,900 41,835
Wheat, bushels....... 73000 72,308
Barley, bushels....... 8, 50 T.198
Rye, i eainan 7.700 7.103
Buckwheat, bushels .. T e

in its work by the building trades
terror system, the joint legisigtive
commission investigating graft,
thievery and intimidation in the
buflding industry in Chicago today
despatched Assistant Attorney Gen-
eral D. A. Rodenburg to New York
to consult with Samuel Untermyer,
attorney of the famous LockWwood
commission.

Mr. Untermyer will become the
long distance adviser of the com-
mission working in Chicago. He is
said to be in possession of a great
deal of evidence concerning the
building situation here, which he
secured during the Lockwood probe.
High spots in today’'s developments
were:

Preparation of a law making it a
felony to receive or pay monsy to
settle bullding strikes. 5

Announcemént that a preliminary
réeport will be made next Wednes-
day dealing with the evidapnce al-
ready secured.

Uncovering of a system in use
by contractors and labor leaders
whereby large sums paid in graft
and extortion are camouflaged as
“additional expenses,” or “labor
overtime” on the contractor's re-
port.

Chairman Daliley, of the commis-
gion, says no leniency will be shown
the victims of grafters who are
called to testify and attempt to
cover up for fear of violence at the
hands of labor sluggers.

COMMERCE BODY
T0 AIR TARIFF LAW

Major Port.ion of Yearly Meet
To Be Devoted to Argu-
ments on Live Issue.

In view of the fact that the tariff
question ‘is one of thé most import-
ant problems confronting American
business at this time, a considerable
part of the program of the ninth
annpal meeting of the Chamber of
Commerce of the United States, to
be held at Atlantic City April 27 to
20, is devoted to a discussion of this
sybject. :

‘Following the decision, a vote
will be taken by each group upon
three general tariff principles, as
follows:

Bhould the tariff be framed with
due regard to export trade as well
as to the protection of manufactur-
ing in the United States?

Bhould the economic ' needs of
forelgn countries, and the fact that
we are now a creditor nation alter
our tariff policy with regard to pro-
tection?

Should the United States tariff of-
fer trading or bargaining possibili-
ties for International commercial
tfeaties to encourage our export
trade?

The result of this vote, It is an-
nounced, will not commit the na-
tional chamber to any policy, but
will bo considered by the board of
directors In connection with any
action it may take.

Bank %

‘!n common with' other statistical
measures, figures of bank clearings
continue to reflect the Infludnece of
the economic readjustment. As
weekly returns had foreshadowed,
the March clearings fell off sharply,
being 25.0 per cent less than lasf
year's at 132 cities in the United
States. The most unsa L ex~
hibit is made by the Western es,
where there is a reductiom of 34.1
per cent, and the Pacific section,
With a decrease of 13.4 per cent,
makes thé least unfavorable show-
ing. At New TYork City, where

30,
080,

3000 | the

Ordinary News, Relating Di-
rectly to Trade, Seemingly
Ignored, Says Report.

Ordinary items of news, relating
directly to grain markets, have been
ignored, according to [Thomson &
McKinnon in their weekly review,
the entire trade, seemingly, pessi-
mistic over world-wide businesa de-
pression, and the labor situation In
England. As pointed out hereto-
fore, this has been displayed by ex-
traordinarily poor denfAnd from
every source. Even the country
producer has been influenced and
was selling quite freely of reserves
during the early part of the week.
This gelling was short lived, the of-
ferifgs now being limited: in fact.
export business is restricted by
more or less difficulty in securing
offerings from the Western ship-
pers.

The picture presented by the
growing crop could not be better
Conditions surrounding the crop
since the commencement of spring
growth, and, in fact, through the
winter, have been the best possible,
but it is not the case that the whear

during ' the months of March and
April. The uncertainties of growth

there is likely to be & change in the
character of the mews relating to
crop conditions. Even now it Is
Aaimed that there is a disappoint-
ing improvement In the area wheres
the plant has been frozen down by
recent low temperatures. The visi-
ble s=upply is far below the usual
amount at this time of the year and
is stehdily decreasing.

The export business. both old and
new creps, is fairly constant, and
*the milling demand gives a little
evidence of reviving. It {s conserv-
ative to believe that wvalues have
made full resy to busi de-
pression, industrial troubles and fa-
vorable crop appearances. It is
now time to direct more attention
to the light stocks, the strong pre-
mjums for current receipts, indispo-
sition of the country to market free-
ly, and the chance for a confidera-
ble improvement in the milling de-
‘mand.

Hide and Leather Trade.

Improvement in the hide, leather,
and footwear trades, If slow to ap-
pear, is now more' clearly defined.
While econditions still lack unifor-
mity, both in respect of business
and prices, the markets are work-
ing Into a more favorable position.
Actlvity In calfskins, especially in
the West, is one of the encouraging
features of the raw material situa-
tion, And goatskins suitable for col-
ored leather purposes have been in
sompewhat urgent call. Following
al contlnuous declines, price
advances are noted in certain varie-
tles of hides, but weakness in lea-
ther Prices persMts. There is, how-
ever, pomewhat more Inquiry for
leather from manufacturers of
men's shoes, and stylish colors in
women's foofwear are/mctive. Ad-
viees from state that lea-
ther Is selling there at prices which
are relatively mucl lower than those
prevalling here, with reports of top
grade kid offered at the equivalent
of 35 cents.

tion at points cutside the metropolis
is 24.7 per cent. The statement of
bank clearings serves to illustrate

£

the on in business activities.
m.'m_in eommodity prices,

Herald's Ecomomist.)
a number of careful checks, this
system works very admirably.

However, the farther we get
the census year the more lkely
there are to be serious errors creep
into the department’'s estimates.
This is particularly true where
there is any decided change in the
agricultural practice of a certain
region.

Buch a change has oocurred Im
our Bouthern Btates since the 1510
census. The Bouth has taken up
diversified agriculture, and now (n-
stead of growing cottom omly, it is
producing a large amount of food
and feed. If we compare the De-
partment of Agriculture’'s estimated
production of wheat and corn in
these States with the census figures
there is a very great discrepancy.
For ' example, the Department of
Agriculturg reports the acreage of
corn in Alabama for 1919 as 4.334.-
000, and ‘the total yield 62,843,000
bushels. The census finds that in
that year there were only 3,334.204
acres of corn harvested in Alabama,
and the yield was only 43,699,100
bushels. Oats in the same State was
estimated as 372,000 acres and .-
696,000 bushels. The census finds
only 85398 acres and 1,120,384
bushels. These are extreme cases
In many other States the estimates
are very close to the figures deter-
mined by the census. In Ohio the
census reports the aecreage of
winter wheat as 2,861,401, compared
to 2,788,000 by agpiculture.

Taking the whole country there
is no greater discrepancy thas
might be expected by any one
familiar with the methods used,
This is particularly true since the
War Years Introduced several
changes Into our agricultural meth-
ods “which might throw the esti-
mates off. According to the pre-
liminary figures, it is clear that
agriculture has overestimated most
crops from 10 to 20 per cent. The
comparison between the census and

crop i= rounded out and completed |

are still in the future and we are!
just approaching the point where|

- et te
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Department of Agriculture figures
for the year 1919 gre given below.

COMPARISON OF CENSUS AND AGRITCLTURAL REPORTE FOR 1919,

omitted )
% increase

% Increase
or decrease

or decrease

Census  Agriculture Compared Census Agricalture Compared

With Census

Produr. wr.  With Census
+15.0 2885, 000 2,858,509 +108
+10.3 1,062,000 1.231 754 +18.0

— 1.0 575,000 034,200 — 4.2
+10.7 124 000 161,545 +30.1
— 78 E +11.1
— 40 +11.2
+19.2 +18.8
— 34 +188
— 1.0 +I1A.7
+18.7T +21.4
+ 05 + 5.8
+ A1 + 70
§ RS +50.8
wesn +10.2

. —20.9

OUTLOOK IMPROVES

Restricted Commercial Activ-
ity Evident in Face of Es-
sential Transactions.

According to a cablegram re-
ceived yesterday from the Constan-
tinople office of the Guaranty Trust
| Company of New York, recent im-
provement in the business outlook
in Turkey is resulting in some com-
mercial activity, although transac-
tions are limited to essentials. The
tendency of sterling exchange on
the Turkish market is steady, and
dollars are being offered in moder-
ate amount as a result of the pur-
chase of a small quantity of to-
bacco by American interests. The
stock market s generally dull, and,
notwithstanding recent Nationalist
successes, Turkish securities are
weak and there are no buyers.

Bulgarian millers, who are mak-
ing strenuous efforts to regain their
former position in the Turkish flour
market, claim that they can export
| 100,000,000 kilos annually to Con-
stantinoplé at a low transit cost.

It is reported that a SBoviet repre-
sentative in t‘nnal]ntlnny!e has con-
siderable tobacco

stock, against
#hich a loan is being sought. He
|also is reported to have a large
credit in Constantinople banks for

making purchases.

Imports into Turkey during
March were about 3,916,000 Turkish
pounds, a decrease of 4600000
Turkish pounds from February. Ex-
ports in March were 735,000 Turkish
pounds, an increasé of 74.000 Turk-
ish pounds over February.

All Building Operations
On Increase, Says Report

Building operations increased both
in volume and wvalue during the
past month in all districts except
one. The increase was most marked
in the territory west of the Miss-
issippl River. The walue of new
constructions was. however, decid-
edly lower than in February, 1821
Considerable increase of activity is
evidenced in the building of resi-
dences. Districy No. 2 (New York)
reports that 48 per cent of the value
of bullding contracts in February
was for residential purposes as
compared with 40 per cent in Janu-
ary. In District No. 4 (Cleveland)
reports from thirteen cities show 1.-
336 permits for new construction.
with a total value of $4.843.916 in
February., as compared with §72
permits with value of $4.631.924 in
January. Reports from twenty-
three cities of District No. 5§ (Rich-
mond) show 594 permits issued for
new construction during February,
in comparison with 624 permits is-
sued in January. District No, 7
(Chicago) rgports an increase in
number of building permits. Of 311
permits issued during February in
the city of Chicago, 181 were for
residence construction. Five lead-
ing cities in District No. 8 (8t
Louis) report “a further heavy fall-
ing off In number and dollar value
of building permits ™

The nine largest cities of District
No. 5 (Minneapolis) report 782 con-
tracts with a total value of $2.179.-
784 for February. This was an-in-
crease in number of 34 per cent. and
in value of 152 per cent as compared
with January; and an Inerease In
number of 9 per cent, but decrease
in value of 8 m? as compared
with February, 1920. In District No.
10 (Kansas City) reports.frem six-
teen cities show 1,362 bullding per-
mits issued, which was 52§ more
than the number of permits for Jan-

FAVORABLE NEWS
NEAR WEEK’S CLOSE
STIMULATES MART

Strength and Activity Is
Wt&thlm
Issues.

CALLMONEY HIGHER

Many Factors Contribute to
Stiffening Rates, Including

There was a flood of faverable
news near the close of the weelc
which stimulated activities and]
strength in the stock market. manyy
Issues moving up substantially from
the lower levels established

In the week when call money
jumped to 7 per cent and
maintained. at that level with
scarcer supply of funds tham
been In evidence for some timed
past. Many factors comtributedd
toward stiffening momey rates, in-
cluding the switching of accounts ag
New York as a resuit of govern=
ment withdrawals, payments for the
new jssue of U. B Treasury certie
ficates of indebledness, the maturity
of government obligations, etc, all
of which tended to bring about &
firmer tone in both call and time
funds. The general opinion in the
best banking quarters at the close
of the week was that money rates
during the coming week will work
casier and that there will be &
tendency toward a freer supply of
funds than for the last several
months. While rates may not ease
materially, the fact that there will
be gufficient funds to meet ordinary
demands is & factor of the highest
importance, both from the point of
security operations and commercial
activitieg generally. Reduoction of
the Federal bank discount rake of
Boston, was the subject of consid-
erable comment in New York and
the opinion was expressed by some
bankers that within a reasonabile
time similar action will be taken
by the New York Federal Reserve
institutions. During the past werk
representatives of the JFederal Re-
serve Banks of the couniry con=
ferred here with Federal officisle
and the reduction by the Bostoa
banks was said to have been the
outcome of this discussion of thea
general financial situataion.

Railroad Sharea

Following the announcement tha@
the national rallroad wage agree=
ment will be abrogated as of July 1
next, there wis a sharp recovery in
practically all raflrosd issues. I
was |nterpreted as indicating that °
ohe of the most objectipnable situa—
tions relative to the rallroads of tha:
country is about to be eliminated,
and this in turn was interpreted as|
meaning that other developments of!
a far-reaching character will follow+
shortly after the wage rate abroge=
tion. The fact that the carriers of!
the country will be permitted to gFo-
back to the pre-war basis of dealing
directly with their men rather than
through a political board was a fac=
tor which necessarily was not withw
out an important infiuence from a
stock market point of view. The
railroad situation has been gradu=
ally growing worse for some time
past, and with the practical cessa
tion of busines® in numerous lines
the volume of tonnage carried hamsy
fallen to the lowest level established
in years. Some of the leading rall-
road officials say that the situation.
in this respect has been psychologi-
cal and that the higher rates estab-
lished for the movement of freight.
has had little to do with the retare
dation of the freight movement gen=
erally. It iz learned that such ime
portant raliroad systems as the Peone
sylvania. which in January and Feb-
ruary showed unprecedentedly poos
earnings, has picked up remarkably
in March, and the indications thus
far in April are that the system has
turned the corner in point of poor
monthly reporta. There has beemp
considerable talk of a possible divia
dend reduction by this corporation,
but some bankers profess Lo believs
that the regular rate will be pald,
although, possibly, not in the form
of cash. There was said to have
been good buying of the rails on the
recent break, many regarding this
class of securities as highly attrac-
tive &t the lower levels established
partly through liquidation and part=
Iy from bear drives engineered by a
eroup which is sald to have been
“pouncing™ on the market at every
opportunity presented

While the unsettiement caused by
the strike of coal miners in Great
Britain assumed wide proportions
during the week theres were some
careful observers who were ar no
time apprehensive as to the final
outeoeme of the unprecedented 4iff1-
culties confronting government of-
ficials in that country. It was sald
that whereas considerable selling of
stock was directly attributable te
this cause there had been excellent
absorption of some of the leading
standard issues on each suveceeding
day of decline. This was true both
as regards ralls, industrials and
public utilities.

ties in Textiles.

Irregularity in the demand for
dry goods continues, and retaflers
find it necessary to stimulate dis-
tribution by price revisions and
bargain offerings. While buying is
moderate, merchants are visiting
the central markets frequently, tak-
ing what they can sell guickly, and
wholesalers are doing a fair busi-
ness. The movement of many of
the seasonal cottons gnd silks is IR
creasing, and the ready-to-wear di-
vision, especially in women's lines
is in a more satisfactory position.
There has been, moreover, & decided
gain in the volume of staple hoslery
booked for futurs delivery, and ac-
tivity in silk hosiery is noticeable,

ary is believed to Indicate that more
attention was given to the bullding
of residences and fewer permits
were issued for larger bulldings.
Total value of building permits is-
sued in District No. 11 (Dallas)
shows an increase of approximate
50 per cent gver January, but a de-
crease of more tham B3 per cent
from the total value for February,
1920. Bullding permits issued In
twenty cities of District No. 12 (S8an
Francisco) during February show
an increase of 31.8 per cent im walue
and 138 per cent in number, as com-
hvlth January. Portiand, -

uary, and seventy-eight permits

lesa than were lssued in February,

1950. The fact that the total value

of permits was iess than in Janu-
. .
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