
EXPECTED TO DROP
Estimated Ingot Production Is

10,000,000 Gross Tons
a Year.

MOST ORDERS ARE SMALL

Trade Speculates on Chances of
Revival Before Midsummer

Dulness.

ftp'cial Detpatch to Tiib New York
Pittsburgh, April 9..The estimated

stee! ingot production is at the rate of
about 16,00(1,000 gross tons h year,
against about 42.000,000 tons in the first
nine months of 1920, and a capacity of
between 50,000.000 and 55,000,000 tons.
The prospects are for a further decline
in production in the next few weeks,
with the United States Steel Corporation
completing Its old orders. The chief
question in the trade is whether or not
revivsl can occur before the usual dull
midsummer i>eriod. It is reasonable to
expect that a rate between Si.^00,000
and 30,000,000 tons may be attained late
in'the year, provided that two blockades
by labor be removed, one by the rail¬
roaders and the other by the men in
the building trades.

There is not much further decline in
the Independent steel market, which
seems to be due to the fact that no
af tractive business is in sight. The
orders offered are usually so small that
frequently a mill cannot quote because
it does not know when it will be operat¬
ing, and buyers require delivery time to
be specified precisely. The automobile
factories are picking up and making
better progress in liquidating their ma¬
teria). It is expected that in several
eases stocks will be. liquidated by the
beginning of June, and meanwhile small
orders for steel are being placed. As
this is normally the active season for the
Industry, it is a question at what rate
the factories will run during the summer
and the fall. The agricultural imple¬
ment business Is slack, but in oil dis¬
tricts stocks of stee] are being liquidated
by oil producers selling to other pro¬
ducers. Consequently better demand for
steel is to be expected soon from that
quarter. The market for steel for build¬
ing hinges chiefly on adjustment o£
wages and working conditions in the
building trades.
The pig iron market continues ex¬

tremely sluggish, although undoubtedly
It is righting itself. A moderately large
quantity of pig iron Is in stock to be
liquidated. The foundries entered the
year with more stocks than they wanted,
but they are largely out of the way.
Stocks of basic pig iron are in the
hands of steel works willing to sell
them even if they are paid only their
bar# costs for them. Quotable market
prices are unchanged, although they are
largely nominal, as follows: Bessemer,$25; "basic, $23 ; foundry, $26, and mal¬
leable, $25.

Coke Output Breaks Record.
By dropping to 50.075 tons the pro¬duction of coke mafle last week a new

record in the Conneiiaville region, which
serves to remind producers that they
«re approaching the zero hour and are
being: left without hope that they can
escape going the full distance of the
Journey. The wane reductions will
serve the purpose of cutting production
costs as a means of meeting buyers'
views as to price. No furnace coke
business of any consequence has been
done since the $8.75 sale reported a few
days ago and one dUle Is not considered
sufficient to make a market. The nana!
quotations are $4 to 14.25. In foundrycoke the extreme price is *5.50 and some
foundry coke is offered for less than
that, but it cannot be called standard,
not being selected. The market Is
(potable as follows: Spot furnace, $4
to ? 1.2r. contract furnace, 94 to $4.25;
spot foundry, $5 to J5.50, and contract
foundry, $5 to $5.50.
There continues to be a lark of largeorders for tin piute, and manufacturer*

feel that the heavy demand Is be'ngJieid up and will cause a jam when
co9»umcrs enter the market together
and that the delivery period will be
poor. A few releases are coming'
thro unfa, with a limited number of
specifications to bring about an average
operation of about .15 per cent, of

;t parity among Independent mills.
New business is extremely light with
Independents and the leading interest.
.It is believed that if retail merchants
were to clear their shelves of heavy
hocks of canned goods at prices near
replacement costs, packers would t>i
more encouraged and can makers would
Increase their tin place stocks. Thsrc Is
no change in the regulation price of $7
a ba^e box, 100 pounds. The operations
of the leading interest run about To
per cent of capacity. Several tin pla'o
mills In the McKeesport district re¬
named operations this week and !t .3
expected that further additions will be
made very soon.
A feature of the tubular goods mar¬

ket this week was the order by the
Ford Motor Company for 1,000 tons of
seamless tubes. Sellers of standard
merchant steel pipe note a gradual Im¬
provement due to increased building
operations, but it is developing dowly.
) t seems that Jobbers aim to keep down
their stocks 10 a low notch, but at
times they f:nd it necessary to enter
the market for small tonnages. On
that business and line pipe sales re¬
cently consummated one of the Inde¬
pendent co-npanles In this district con¬
tinues to be able to operate four of its
five pipe furnaces. The leading In¬
terest-the National Tube Company.Is
operating at about 75 per cent, of ca-

paetty nnd the independents as a whole
at aoout half that amount.

Concession* In Line Pipe.
Concessions are being offered In line

pipe on whii h fair slsed Inquiries are
noted from time to time, although good
business from that quarter Is not ex¬

pected until the oil 1- Jtistry becomes
moie staple. Although most companies
aio holding to 57',-4 per <ent. discount
on iron and steel pipe and «omo are

guaranteeing prlee* for sixty days, It
Is rr r iiWed that an extra, discount of
2% to 5 per cent, has been made re¬
cently In an effort to book tonnage
A slight accumulation of orders has'

Improved operations In the sheet mills
in the last few days. They are mostly
releases on old orders, but new busi-
ness is very slow to come In. The lend¬
ing Interest Is receiving a fair amount
of releases every day from automobile
builders and Its. mill operations have
not fallen off this week as have those
of many Independents. The lending In¬
tercut is operating at about 40 per cent,
of rapn< It.'.', some of Its plant* running
l>ir»e days and others four days a week.
Plight demand for tfktctrical sheets is
noted and a few small lots of gal¬
vanised are moved from time to time.
Tho American Sheet and Tin Plate Com¬
pany i» quoting 8.55, 4.35 and 5.70
<enil» base, Pittsburgh, on respectively
No. I1* blue annealed. No. 28 black and
No. 28 galvanised.

fn the semi-finished steel market
tliere hava be< 11 ft few inquiries for
Fhoet bars, the largest calling for 1,500
tons from the K-tst by a user who
< ilnis to have prl<"s of $85 and $88.
Pittsburgh, tt does not appear that
tbat order has been placed, unci < -ur-
kM quotations do not go belo $87.50^

BONDS IN STOCK EXCHANGE'
SATURDAY, APRIL. 9. 1921.

1921. 1920.
Day's sales 14,131.000 $6,607,000
Year to date 809,332,000 1,052,561,000

Closing.
Bid. Asked.

90.16
87.76
87.60
87.70
87.50

90.04
87.50
S7.42
87.60
87.50

#7.Oo 100J)0
90.72' 90.76

87.66 87.72

97.68 97.60

97.58 97.60

Yl< Id
4.12
4.82
4.92
5.10
5.20

5.70

5.32

ii.sr,

4.82

RANGE OFt LIBERTY
Sales (In
$l,000s)

45 3^8 (1932-47)
1 lrit cv. 4s (1932-47)...

23 2d 4s (1927-42)
121 1st CV. 4^4s (1&32-47)
518 2d cv. 4Vis (1927-42).

4 2d 4Vis reg
.. lst-2d 4^4b

300 :Sd 4%s (1928)
16 3d 414s rep

776 4th 414s (1933-38)....
2 4th 41/*s reg

611 Vic. 4'"*is (1922-23)...
9 Vic. 4 "'4 s reg

.. Vic. 3**8 (1921-28)...

BONDS.

Low.
90.04
87.50
87.50
87.60
87.42

87.28 87.42 87.28

Open. Hlg
90.10 90.
87.50 87.;
87.50 87.1
87.70 87.'
87.42 87.

90.70 90.
90.70 90,
87.58 87.
87.44 87.
97.56 97
97.46 97

1919.
$P,602,000

923.295,000

Net
Last. Chgs.

90.70
90.70
87.54
87.44
97.58
97.42

90.04
87.50
87.60
87.70
87.52
87.42

90.76
90.70
87.64
87.6G
97.58
97.46

-.10
..20

.04
-f.08
+.02
..14

+.06
..10
..02
..04

..04

United States. Foreign Government. Railroad. Industrial *nJ Other Boa4s.
French Rep * Doni Canada 4a Bell Tel Pa 7s

98% I 1P2I j 1. 10:<i?
1 .Mai 1 91'-4 5 10:).)g

3ft 983*! I 9134 1 1031a
5 tthlv' 9 OU21 1 1035s
8 es'%! 1831 1 1031^
la 98luI 2 ss.VBku On El 1st

City of Ror- #.......89 1 62
deans 3s Rep of Cuba 6i' Rush T Bldg 5s

1 763*1 1004 10 7413
OltyofLyons &sl 1 793*| 10 76
6 ...70l> 2 797s'Can Nor Ry 7s

City or Mm-
~

CN of Mexico 4s i-ecelots
tellies 1 333ft ft 102I4

2 703k ArgentineOv 5s' 12 102
City of Pari* .'.« 5 7Ha 4 102U

7 #7<s Chilean Gov 8s Canada 80 5s
United Klilgtlm receipts 6 85
ms 1021 1 90 jCeriGacnSs

37 99lfti Chine^Govt 5s 5 8384
8 99 ;;-io: 1 43UjCen Leather 5s
.Ha MM 4... 4318 5 80

2« .*.... ,951a Japaneselst4Wsj 2 89U
1 9.". 1 821al » 89
5.... <ir>l8 Japanese 2d4Hsi Cent Pacificist
.Hs IM» 85 821a' 1 73

23 .. 8834; Japanese 4s Cerro de Pasco
13 ss.'jg 4 053® Copper 8s
40. .881a -2 1 10">'2
UliS 193? 10 6558; O ft O CY 5s 41
2 83 10 6534 5 Kl"8

ia r.r.ia 1 828g
1 .651a dies ft O 4Mis

10.'. «r*v l <.7K
10 .6578 1 701s
5 0534 OtOCT 4Ha

Cul>* R B 5s Nash CftStL 5s
1 721a 5 931S

r>pn ft It ti 5i NY Central 7s
9 698( receipts

Den ft RG fd 5s ft 10O3*
1 45 ft 10078
2 .... 441a! 3 10084
ccrtlfcates N V Cen deb fl<

3 41 2 8814
Dot Kd 5s IMS 12 88
2 807b1 ft 88I4

Det Tun 4H"< N Y ChUkBtL. 4s
I .7434: 1 80
1 7ft -N Y Dock 4s

Detroit On 4Hs .66

.S478j.83
,847s

2 8434
28.-.

10 .84)4
Belgian Gov 8s

receipts
4 97:14
« 97%
3 971a
2 975s
4 971a
2 07.18
3 0712
3 975a
4 9712
1 97.i4

BeiirianGo-»7'iM
1 973ft
3 971a
1 «758
9 971o
1 973s
7 971a
1 973b

Belgian Gov o-i
1925

1 90%
2 OOI4
4. .S4. .90l4

Danish Gov 8s
certlflcatos

3 9914
5 09

Danish Oon
Municipal 8s
certificates
Series A

ft ...

12
Tokyo 5s
16
6

.6578

.00
,!>.-)IQ

.6014

.0012
NY City 4Ms93

ft 92
NY City 4Mk80
9 863g

...75
1 7434

1 0 75
ChlftAlton :iHs

2 a.Mg
0 35

Chi ft Alton 3s
J 441a
9 4

CB&Q joint 44
20 0878
17 9834
2 9S7g
7 9834
9 987g

1 1 983J
ChlBftQ gm 4s

1 7834

AmSmoItftR 5s
4 70
i2 76

1 .70
r. 76is

12 70
¦AmT&T cv 4s( Clii B ft Q III 4s

5 ootai 1 80ia
4 ... .OlStfl ChlftEast III 4s
5 991a 1 2S

3CM&PugetS 48
1 99131 2 63U

OO.VCMftStPgra
AmTftT clt 5i

8234
3. .82
6 82U
l..«7...8Ha
11 8214
AmTftT cv 4 Ws

1 87*8
AmTftT clt 4s

1 783|
3 983ft Armour 4Hs
2 981b 3 7014
3..... .98 AT ft 8F adl 4s
1 '.'Sis] stamped
certificates 1 69U

_

Series it AtCoastLlne 7s Clil ft NW 6Hs
2 98I4I 2 10134 16 981a
2..al0. ..97^ilAtlRellniiiK«Hs;Ghl Rys 1st 6s

4Mb
1 75
2 74T4

C M ft St Ptv
4Hs

1 rt!
1 84U

O M Sc 81 P fd
4.Ha

2 5tlU
C M ft StP deb

4s
3 5612

Chi 8c NW 7s
2 10134

3 9814
City of Copen¬

hagen SHs
1 74-14
3 7Ua
4 74

Norway Gov ss
2 10018
1 100
2 looia

Swedish Gov 6s
1 82

Swiss Gov 8s
receipts

2 10412
1 100t4

certificates 6 0234
2 995a ChiItIftPlty4s
1. ..*...9912 J 70
2 9914 1 7018

Bait ft Ohio 6s Chi RiftP fd 4s
1 so 5.- eoa4
1 883ft1 2 667ft

B ft O 5s 1895 Chi ft W Inct 4s
6714: 2 8913

7 Chile Copper 7s
B ft O cr 4Hs ls 0 -

1 ®°. Chile Oopper 6s
1 1 6-"8 13 70:i 1

20 701j
5 0.'-8 C C C ft St L 6s
5 6.04 j S7a4

1 1041- BaltftO gold 4s So 4u,
1 10-l«8 8 671a 5 7314
2 lOUai BaltftOSWSH* Columbia GSE

CityofBerno Ss 8 77
certificate* 9 763t

2 9Gla' 1 77
ft 00341B ft O P L B ft

CltyofZurlch Ss W Va 4h
3 97 3...... 0-1
9 Of,34! BftO TolftC

Dm CanadaSHs 10 3:114
1921 2 53

3 9913 Beth Stl fd fls
1*2* 4 81

11 9258 Bet li btl 6s 1J30
ft 9212 8 78

1st mtg is
1 84

Con Gas S-yr 7*
1 10018

19 100
2 10018

Cub A Sugar 8s
1 10034

Cuba Cane 3 cv
1 84
3 8313
ft 837B

ft 00 INYGasKLtH
Duquesne Lt (is ft P 5s

1 9034! 1 83
Edison KlcIU Co; N Y N H ft H

of N Y con cv 0s
1 80 1 flUa

Erie cv 4s ser D 2 01
4 3918 NYNUftH4s 50
0 40 1 403s

Erie gen 4a N Y Tel deb 6<
1 4014I 1 90ia
1 toigl 4 .91

Gen Electric 2 905s
2 lOOta NY Telgm4H»
3 IOO44 1 8H4
1 1001a Norfolk Sou 5s

Gen Electric 5s
la 87

GrTrRyCan 7s
receipts

3 102
1 10134
5 102

Hud ft ftlan fd
5a Series A

6 053g
1 0514
7 0513
4 6514

Hudft&lan *11
8 3518

12 3ft
11 3518
10... 35

Illinois Stl 4Hs
i 8H3

IndianaStecl 5s
1 OOS4

loterb R T fd
5s 1«G6

1. 541a
Iijterboro- Met
col trust 4Ms
9 18%

Int Agr Ch 5s
6 71

Inter Paper 5s
3 81

KCFtSft M 4s
0 05

Ean C So fd Js
5 7413

Kan City So 3s

Bt Lftiron M 4s
1 703a

B.L St SanPrac
Sarles A

1 607g
2 ©0:14
1 60S*

29 6034
7 OOJs

BtL St San Fran
adj »¦

10 0214
StL ft SanPran

Inc h
1 471i

JO 4-
1 4714
1 V-

10 47Ig
1 47

BtLoulsSW Is
2 0512
2 65
1 0fiia
1 05

StLSW con 4s
2 0214

«218
.02

SciOtoVftNFls
J 76%

447ft 1 7612
NorfftW cv r.s Seabd A L adj
5 101-*; 1 3ilg'
1 101341 1 31

Norfolk ft W 4s 80 Bel ITft Tel 6s
1 761a 1 8134

NorthernPac 4s
1 76

Nor States Pwr
1st 5e Ser A

1 78
1 778s

NW Eel I Tel 7»
1 9912
1 9914
fi 991a
1. 9018

1. f.O.'Jg
1 09U
1 9U3g
1 99U
4 99-1e
2 991a
1 99U
2 903s
ft 9OI0
1 993g
6 9914

Ore Sh L fd 4n
1 7078

14 7938
Pacific Gas 5s
2 77

Penna 7a
1 lOtaii
ft 1017ft
1 10184

tiouthPac cv 4s
ft 787)8
5 7834
3 78%
6 7834

South Pae fd 4s
1 703p

Southern Ry 9s
2 8378
1 8334
2 8312

Stand Gas 6s
1 83ia

Sta Oil Cal 7i
receipts

2 10134
ft 1017&
1 102

SterlftTube Oo
ofAmerlca 7s
5 94la

Third Are 5s
1 78

ThlrdAv adj Is
10 30
Tdwter Oil 6H>

certificates
1 9534
3 96

Tri-CftyRALIs
1 9214

6SI2
2 6534

EeoftDesM 1st
1 65

LSft MS 4s 1938
10 84

LHft MS 4s 1931
3 817B

Liggett ft M fls
5 837ft

lou ft Nash 4s
1 82
2 8188

L&NjNOft Mist
1 9OI4

Manbat Ry 4s
stamped
1 5512

Midvale Stl 5s
ft.

.50 I 1 1017ft UnPac 10-yr 9s
102

2 10178
Penna 6H*

f.. 90
14 957ft
4
13.

3 995s
Cn Tank Oar

equip 7s
1 101
1. s6.. 10034

U11 HRfiFfd

,751a
2 70

MilElecRcSlj 5s
ltM

1 02
Minn ft St I, fls

1 601a
Mo K ft Tex 4s
5 58U

Mo Kan ft Tex
notes

1 37
Mo Pac gm 4s
3 535gl RIArkftLa 4H»

9571J
Penna M IMS
2 8412

Penna 4Ms 1921
7 993ft

Peo G ft C fd 5s
1 71IS

Peo ft E inc
1 20

Pere Marq 5s A
7 80

Pitts Cln Chi .V
Pt L xen Ss A
1 SU3

Pub Se v Corp
of N J 5.4

1 63
Reading gm 4s
3 793s

RloGrandeWts
3 6312

RioGW col tr4s

9«ia Eq Trust ctfs
. 957ft 3 31
9514 Cn Trust ctfi
.9588' 6. 3112

M ftOSt LftO
Rtd 4s 1931

2 75
Mont Pwr 3s
2 8534

NO Tex A M 5s
3 5734
2, 571a

1.
.6714
.67
60ia
ecu
60

StL ft Iron Mt
RlTft Gulf4s
2 671a

USRealtyftI 5s
3 87
8 8714

tJS Rubber 7Hs
ft ions

V 8 Robber As
1 785ft
3 7834
ft 781a

O a Bteat sf si
10 9588
2 9534

Utah Power 5s
2 7934

VaCarChsf7!-j<i
1 92

Western Klec 5s
1 951a
1 9534

West Md 4s
3 631a

14 33«8
5 5314
1 53

WestPaciflc 1st
1 82ia

Wratinghse 7s
28 993i
Wh ft LE cn 4s
2 58

Wis Central 4s
2 08

Reserve Ratio Rises From 52.4
to 53.5.Gold and Cash

Reserves Gain.

Special Despatch to Tub New Turk Hours.
Washington, O. C., April 9. I
>n» York Hf raid Bureau, J

As the result of further increue of
$17,600,000 In gold reserve and J20.600,-
<j00' in cash reserves' and a decline of
$4."!.500,000 In deposit liabilities and $14,-
i0" 000 in Federal rescrvo circulation the
recurve ratio of the Federal reserve

b?nks shows a further rise from K2.4 per
cent, to 53.5 per cent. Those are the
principal developments indicated by the
Federal Reserve Board's weekly bank
.Jtatement for the week ended yesterday.

IIKSOVr
Gold and gold certificates
Gold settlement fund.F. R. Board..
Gold with foreign agencies

Total cold held by bunk*
Gold with Federal Reserve * gents
Gold redemption fund

Total gold reserve*
Legal tender notes, silver, Ac

Total reserves
mils discounted:

Secured by '.overnment obligations
All other ...

Rills bought in open market

Total bills on hand
United State* Government bonds
United Btntei Victory notes
United .Stabi certificates of indebtedness:

One year (I'lttman act)
All oilier*

Total earning asuete
Ban!; premises
Five per cent, redemption fund against Fed-
era I Reserve Bank notes

Gold abroad In custody or in transit
Uncollected Items
All other resources

Total resources

IJABU.r
Capital paid in
Surplus
Government deposits
Pub to member", reserve account
Other deposits. Including foreign Government
credits

Total deposits
Federal Reserve notes in netual circulation..
Federal Reserve hank notes In circulation.
net liability

Deferred availability Items
All other liabilities

Total liabilities
Ratio of total reserves to deposit end
federal Reserve note liabilities combined..

Ratio of gold reserves to Federal Res»ri«
notes In circulation aftei settln* aside 33
per cent, against deposit liabilities...

Reserve percentages one year ago are calc
Reserve notes in circulation.

All classes of bills on hard show re¬
duction.-; for the week; paper secured by
war obligations, $14,700,000 ; other dis¬
counts, $45,200,000, and acceptances,
$18,900,000. As a consequence of those
rhanKes total earning assets show a re¬
duction of $75,600,000 and stood on April
8 at $2,537,000,000, against $3,422,000,-
000, the peak figure for 1920 reported on
October 15 of thaht year.
Of the total holdings of $936,000,000

of paper secured by United States Gov¬
ernment obligations, $610,000,000,
65.2 per cent., was secured by Liberty
lionds; $257,200,000, or 27.5 per cent., by
Victory notes, and $68,700,000, or 7.3
per cent., by Treasury certificates,
against $608,600,000, $268,200,000 and
$73,900,000 respectively shown for the
preceding vvpek. Tn addition to the re¬
duction of |14,200,000 in Federal reserve
not circulation noted above there is also
.shown a decline for the week of $2,-
C 00,000 in Federal reserve bank note
c'rculation.
The following table shows the condi¬

tion of the twelve banks in the reserve
system at the close of yesterday's busi¬
ness, at the close of business on April
1 and at the close of business on April
!), 1920:
CES.
April fl. 1021, April 1, 1021.
$.113,322,000 *299.483,000
004,061.000 497.790,000

$817,383,000

98,(04,010.000
217,824,000

$2,481,834,000
030,031,000

,000
',000

9797,275,000
1,800,345,000
148.siy,ooo

92i24e.430.ooo
.214.7112,000

April 9. 1920.
*1K3.1 17,000
.",08.724.000
112.781.000

9004.622,000
1,173,12ft,000
119,743,000

91,9.17.400,000
120,810,000

92,461,231,000 92,087,300,000

1,2 IN.731,000
103,r,07,1

$2,258,339,000
25,5*17.000

10,000
247.373.oo0

fl.303.000

$2.*37,0O3.OOO
21,008,000
11,647,000

I44.BW.000
11,454.000

95.6O7J05.000
rirs.

'

*10|,22«,000
202.03(1,000
48,068,000

1,961,938,000
35,325,0O0

91.743,816,000
2,*'.i3,9ti4,000
167,132.000
445.10M,000
52.nn3.ooo

$3,007,795,000
63.5%

1.410.009.000
P57.4fl9.CIOO
422,241,000

92.7R9.77P.O00
ae.7M.ooo

68,000
S59.375.000
«o.r,44.ooo

93.150.504.000
12.104,000
12,481.000

95,672.436.000 96.067.872.000

tr.o.nas.ooo
1,268,907,000

122,4!>i.ooo

92.337.086.0OO
25,720.000

19.UOO

24 7,37".OOO
2,983,000

92.613.163.000
20,051,000

II ,856,000
994,313.066
11,200,000

9im. 137.000
202.ono.ooo
N2,099,00O

1.672,402,000
84.732,000

91.760.338,000
2,908,153.000
ion.722,000
451.870,000
50,885.000

*91
120

8.
1,850

180,000
120.000777.006
900,000

100,805,000
*1.900,
3,080,

190,
575
50

95,672.430,000 96,Ofl7,
53.4%

342,000
217,000

157,000
,412,000
404,000

872,000

43.8%

64.7% 83.f* 48.0%
ulatcd on bails of net depoilts and Federal

or $38, which seems to be the general
thing. There Is very little- doing in
the slab and billet business, Although
one inakor reports a few Inquiries for
"0 to 200 tons of rerolllng billets.
Prices around 728, b;isa, Pittsburgh,
are being quoted. The market for
skelp is very qui ¦!. Quotations as low
as 2.20, 2.30 and. 2.40 ccnts, base Pitta-

|>

burgh, on grooved, universal and
sheared skelp, respectively, have not
stimulated much buying, although a
company here reports recent Bales to
users In Canada, Knglnnd and other
foreign points. The Carnegie Steel
Company continues to quote 2.45, 2.58
nnd 2.«r> cents, bnse TlttsburKh, on
those three ccmmodltiea

CLEARING HOUSE STATEMENT
Average Figure* for Week Ended Saturday, April 9, 1921.

MEMBERS OF FEDERAL RESERVE SYSTEM.

Banks and Truaa
Companies.

Bank of N. Y.N. B. A .

Hank of the Manhattan
Mechanics & Metals Nat
Bank of America
National City

1 NiChemical ,Atlantic National
Nat. liutcbent & Drove**
Am. Kx^hange NatNat liaok of Commerce
Pacific Bank ...

Chatham A l'henix Nat..
Hanover National
MetropolitanCorn Kxch.uice
Importers A Trculers Nat
National Park . «

Kast Kirer Nat
Serond National
First National 280.288,000
Irving National 176.W10.00U
N. Y. County Nat .... J2.505.01MI
Continental 7.1 63,000
Chase National 813.439.000
Fifth Avenue 19.035.OOO
Commercial Exchange . 8,383.000
Commonwealth 9.196.000
Garfield National lS.aitt.000
Fifth National 13.165.000
Seaboard National 46.S08.000
Coal A Iron Nat 17,M7.ooo
Union Exchange Nat 17.471,000
Brooklyn Trust 36.438.000

l oans. Dlsc'nt
Investment*.

etc.
Averace
.38.982.000
121.680.000
184.008,000 .

64,431,000
611.401,000
129.077.000
17.263.000
4,670,000

1 ltt.966,0l*>
338.954.0<»0
21.452,000

110.566,000
119.314.0fJO
45.630.000

104.537 OCO
38.032.00U
180.007.000
10.358,000
23.t68.000

Bankers Trust 2fl0.3tt0.000
ro. S. Mtg. A Trust
Guaranty Trust..
Pideiitv-Int. Trust
Columbia Trust.."I
Peoples Trust

56,897.000
78,908.OOO
17.600,000
78.688.000
36.720.000

New York Trust 175,380.000
Lincoln Trust
Metropolitan Trust
Nassau Nat. Bk., Bklyn.Farmers Loan A Trust
Columbia
£(|ultable Trust

22.040.000
29,482,000
10.278,OOO

iio.4oa.ooo
24,198,000
152.320.000

Cash
in Vault
Averase
$670,000
2.253.000
8.530.00<1
1,728,000
8.795.000
1,560.000
3W4.000
120,000

1.157,000
2.7HO.OOO
1.478,000
4,985.000
837.000

2.517,000
6.(172.000
076.000

1,127,000
343,000
920.000
848,000

6.007,00*1
798.000
118,000

6,719.000
847,000
437,000
661.000
530.000
278.000
881,000
620,000
540,000
089.000
9V4.000
030.000

2.259.000
(92.000

1.195.000
1.181,000
1,086.000
474.000
577.000
473,000

1.488,000
089.000

1.709.000

Keserve with
Legal

Deposiiaritn
Average

63,376.000
13,108,000
17,174.000
0.536,000

Net
Demand
Deposits
Average
625,534.000
tt7.755.000

136.091 OOO
49,004.000

62.905,000 ;») 613.100,000
16,014.000 97,717.000
1,874.000
040,000

11,747,00*)
33,799,000
3,370,000

13.204,000
14.121.00U
0.854,OOO

20.010.OOi)
3,356.000

17,217,000
1.580,000
2,070,000

21.O46.00O
23,084,000
1,405,000
1.154,000

2P,920.000
2.787,000
1.240.000
1,271,OOO
2,134.OOO
1,730,000
0,401,000
1,691,000
2,480,000
3.739,000

13.732.000
4,488.000

80,463,000
252,182.000
23.604.000
97,655,000

106,442,000
47,847.000

149 450.OOO
26,570,000

131.820.liCO
9.948.000
18.509.000

100.025,000
17tt.830.COO
12.739.000
0,170,000

231.842.000
19.4U2.000
8,122,000
9,358,OOO
15.103.000
18,1 OH,OCO
45,172,004*
12,020.000
18,251,000
27.837.000

26.848,000 (b)200.278,000
6,930,000 45,312.000
44.233.000 (c)444 010.000
2,349,000
9,440.000
3,512,000
14.939,000
3,V!84,000
3,525,000
1.424,000

17,139,000
73,070.000
::3,979.000

110.030,000
22,066.000
24,377.000
13,035.OOO

11,000,000 Id) 101.059.000
3.505,000 "3,785.OOO
17,322,000 (e1157,199,000

Time
Deposits
Average

$2,065,000
12,147,000
2,097,000
1,240,000

36,480.000
1,534,000
003.000
72,000

4,330,000
2.431,000
207,000

16.234.000
589,000

14.661,000
85,000

2.107.000
1,070,000

85,000
6,807.000
1 8tt9.00t,
824.000
100,000

9.072.000

37,000
437,000
941,000
331,000
320.000

8.517.000
8.029.000
7,675,000

19.877,000
654.000

3.300.000
1.270.000
2,996.000
.134,000

1.110.000
396,000

18,130.00*,
101.000

9.011.000

Totals *4.675,906.000 679,221,000 $483,740,000 63,035,046,000 $193,983,000

State Banks Not Members of Federal Reserve System.
$2,704,000

080,OOO
3,331.000

$1,851,000
332,000

2.008,000
$18,792,000 $50,000

5,540,000
29,703,000 43.752.000

Greenwich Bank $18,054,000
Bowery Bank 6,832.000
State Ilank 74.478.000
Totals $98,304,000 $0,715,000 $4,251,000 $54,035,000 $43,802.0Co

Trust Companies Not Members Federal Reserve System,
Title Guar. A Trust .... $16,500,000 $1,415,000 $2,935,000 $28,951,000 $022,000
Lu'vyere Title A Trust.. 24,415,

Totals
Grand total.
Changes

1,561,000

$09,921,000 $2.276,000 $4.190,000
$4,844,191,000 88.212.000 494.487.000

. .27,390.000 . 250.000 . 3 978,000

$44,091,000 61,128.0041
3.734,372,000 238.013.000

11,020,000 + 0,523.000

Actual Condition on Friday.
$4,661,491,000 $78,743,000 $470,023,000 $3,613,972,000 $194,412,000

98,881,000

69,813,000
6.029.000

2.240,000
4.403,000
4.508,000

54,830,000

44,508.000

43.858,000

2,185.000

Totals:
Members Fed. Res. Bk
State banks, not mem¬

bers of Fed. Res. Bk.
Trust companies, not
members Fed. Res Bk.

Aggregate. 51 members.. $4,830,113.000 $87,612,000 $478,994,000 $3,713,310,000 $239,555,000
Actual Bank Condition.

Changes for Week Ended Saturday, April 9.
Excessreserve Dec. $18,616,620

Loans Dec. 2a, 115,000
Not demanddeposits Doc. 89,425,0<i0
Net time deposits Inc. 6,606,OOO
Cash in vault, Federal Reserve members Inc. 4,510,000
Reserve of member banks in Reserve Bank Dec. 30.008,000
Reserve In own vaults. State banks and trust companies De»*.112.000
Reserve in other depositaries, State banks and trust companies Inc.188,000
Circulation Dec. 08,000
Aggregate reserve, $487,863,000: reserve required. $492,194.320; deficit. $4,331,320.

Government deposits deducted in average statement. $149,894,000; in actual statement.
$146,810,000.

Detailed reports in average statement include deposits In foreign branches: (a) $118,274,000;
(b) $10,400,000: (C) $114,050,000; (d) $10,987,000: <e> $25,780,000.

Balance carried in foreign banks as reserve against such deposits: (a) $50,840,000; (b) $378,-
000; (C) $8,165,000; fd) $1,885,000; (e) $4,737,000.

Additional Bank and Tru.t Company Report..
For the Week Ended April 8 1021

institutions Clewing Through Members-Average Figures.

Banks.
Battery Park Nat. ..

Colonial
Grace A Co. (W. R.).
Mutual
New Notherland
Vorirvllle
Washington Height*.

T.oans.
*11,170,700
16,374,000
4.672.36.*
10.505.C00
7,209.000
16,708,000
3.414,000

Cash.
9232.700
2.123.000

88.07S
306.000
200.000
678.000
476,000

Reserve
Deposits in
N. Y. and
Elsewhere.
Sl.ft9S.300
1.680.000
416.MM

i.anr,..',on
1.777,000
1,84ft,000
352,000

Deposits
with Bank*
and Trust,
Companies.
So.A35.200

880, I -J 1

55 000

Institution* Not i» Cl..ri», Hou._N.tlo..I oad Slot. Book,
nf C ,llha at io aaa

dross
deposits.

SU,542.800
10,074,000
4.367.000

12.01tt.000
7.031.000

17,071.000
a.877.000

ot, £uba S446.986
liank or Europe 5.503 506
Bauk of United States. 28.120 400
Broadway Central 2.876.-460
Bronx Borough 3.808.060
Bryant Park 2.4 U 500
Chelsea Exchange 7.245.'ooo
Cosmopolitan 2.066,600
Gotham Nat 11,921.000
{fa",'"1«n 20,901.000
I ubJlc Nat. 69 *37 ooo
Twenty-third Ward ,..! IvSioiJoo

SStt.012
736,042
800.900
406.500
.>01.133
314.000
846,000
113.400
338,000
860,000

1.235.000
500.400

American
Central Union
Commercial
Empire
Pulton
Hudson
Mercantile
N. V. Life 4 Ins. Tr
United States

Trust Companie

353,904
3.030.800
324.850
30C.H06
237.300
400,000
363.000

2.003,000
3.501,000
4.651.000
846.700

*12,237.17.
176.1 76.000

6.000.000
42,208.100
8.038,(100
7.051.600
11.647,000
27,518,200
74.486.547

-Average Figures.
S043.243

24.878.000

*3.385

2.662,400
20.400

109,000

360.000
875.000

3.426,00(1
25,000

*208.401
6.311.00S

32.531.300
3,300.200
4.240,050
2.016.200
6.040,000
3,303.100
12.380.000
31.16S,000
75.39r.000
6,427,000

¦ 013.000
2,615,100
1.277,1 (XI
456.300
111,000

1.874,800
5.000,000

*1.702,634
6.185.000
488.000

5,686.100
343.000

1.046,000
2.033.000
1.101.400
4,612.280

*180.476
1.003,000
150,000

3,265.400
231,400
462,000

*'2,781,660
177.403,00<j

7.728,000
SO.00.',,300
8,464,000
7.013,200

17.724.OCO
26.089.000

,*?'72<».739¦000; Fulton
74.486.347 *i «nn rwv» : ....

TrustWlM"Bir-cTntra, tflSflU Co.

Condensed Report by State Banking
Summary of State banks ami trust companies In Orearer v

Housestatement:
in ureater New York, not included In i-i.

Loans, discounts Investments, etc ,earln«
Gold
Currency and bank nntei.

7.430,400

DoposiM with Federal Reserve Bank of New York
Total deposit*

RESERVE!
Cash In vault
Deposits in banks and trust companies .*0,402 500

17.268.100
52,340,000
647,626.800

Totals
Aggregate reserve on deposits

"

Per cent, of legal reset .e

. ¦ S36.2l3.80O

FEDERAL RESERVE STATEMENT

Statement of the Federal Reserve Bank In
New York for the week ended April 8. 1921,
an compared with that of the preceding
week:

RESOURCES.
April 8. 1621. April 1, 1920.

Gold and gold cer¬
tificates $228,898.841 $214.187,000

Gold settlement
fund.F. R. b d. 56,887.769 131,932,000

Total gold held
by bank $283,384,401 $318,119,000

Gold with Federal
Reurre agent.... 299,594,278 300,115,000

Gold redemption
fund 36,000,000 38.000.000

Total gold re¬
serves $618,978,679 $682,234,000

Legal t e n d o r

notes, ¦ liver, Ac. 161,271,780 151,207,000

Total reserves.. $770,250,460 $833,441,000
Bills discounted:
Secured by U. 8. Government obligations:
For members.. $342,852.9:>2 $333,628,000

All other:
For members.. 804.323.607 288.430.000

Bills bought In
open market.... 84,401.G22 42,185.000

Total bllla on
hand $681,468,152 $666,243,000

IT. 8. Govt, bonds 1,253,400 1,285.000
U. B. certificate of Indebtedness:
One year certifi¬
cates (Plttinsn
act) 66.276.000 66.2:8.000
All other 000,802 1,421,000

Total earning
assets .... $713,009,804 $725,198,000

Bank premises... 4,708,250 4,708,000
1% rede mptlon
fund against F.
R. bank notes.. 1,830.710 1.916,000

Uncollected Item'.. 111,'108,732 115.500.000
All other re-
.ouroee 3,252.756 8,062.000

Total resources..$1.635,659.772 $1,683,915,000
INABILITIES.

Capital paid In... $20.4*8.850 $26,488,000
Hurplus 66,414,456 56,414,000
Govt, deposits... 6,921.075 10.006,000
Due lo members.
reserve account. 631,534,781 $59,620,000

Other deposits. In-

eluding foreign
Govt, credits 17,432.585 16,778.000
Total deposits... 1654.888.442 $6Si>,492,000F. R. notes In
actual circula¬
tion 778,790.590 783.461.000F. R. bank notes
In circulation.
net liability.,.. 24,537,200 26,344,000Deferred avail¬
ability items.... 78.077,187 87.750,000All other liabili¬
ties 18,463.047 17.766.000
Total liabilities. |1.635,659.772 11,683.915.000Ratio of total re¬
serves to deposit
and P\ R. note
liabilities com¬
bined 53.8% 56.7%Ratio of gold re¬
serves to F. R.
notes In circula¬
tion after setting
aside 33% against
deposit liabilities 69 7% 75.8%

Contingent liabil¬
ity on bills pur¬
chased for for¬
eign correspond¬
ents 112.123,023 $12,116,711
Reserve percentages of one year ago are

calculated on basis of net deposits and Fed¬
eral reserve notes in circulation.

SUBSCRIPTION RIGHTS.
Tester- Frl-

Rlghts 'lay's. duy'«.
Expire. Bid. Ask. Hid.

Celluloid Co April 18 % 14
Reading Co . 14 15 14
R-aboard N Bank. April 14 220 2.V» 220
Texas Company May 27 1H 2 l"i
Congollum Co April 80 .. \ ..

Am. Insurance....Juns 80 1 2 1

RXPORT* FROM WBW YORK.
Kxports from New York yesterday:

Wheat, 22.733 bu.. corn, 8,700 bu.: bar¬
ley, 04,029 bu.; buckwheat, 46,574 bu.;
flour, 82,299 sacks; grass seed, 689
bags; oil cake, 2,720,700 Iba: bacons,
1,044,600 lbs.; lard, 902,000 lbs.; crease.
520,000 lbs.; lubricating oil, 120,100
rations.

UNITED STATES TREASURY STATEMENT.
Special Oiepatrh to Tin Nrw Toil Maia id.

»w York Herald Bnrf«u. t
W««liin(rton. D. C-. April 9. 1

R»vfnuf IWMptt »nd Mpandltttraa at cloor of bualnori April 7:
Corresponding .Correapondlng

Thii p«riod 'Placai p»rlod flaral
OrdinaryMo«tli. laM yoar. y«arlD21. year IP2f>

Cuitom" 66.237,067 65.8*0,1*4 6!24.176,50* 6237.414.650
Internal rf»nw:

Income and proflu tax 16.Mt.M7 5,r,12.4*6 2,«#7.11M16 8.023.718,600MI»cWan»>ou* 27.44*.MS ST.690,923 1.116,413.820 1.146.588.862
Miscellaneous rivtflQf 610*fl,*"»»l 52.010.786 564.378*421 496.601.2P5
Panama Canal tolls,Ao 164,r.n; fl.524.P3* 8.973.93(1
T"tal ordinary 66.562,861 61.274.8S2 4.411.601.605 4,fr0:>,243,407
E*ca«a of ordinary recalpt* over ...

ordinary disbursements 524,622,926
lCiress of ordinary dlsbursamanta
o\ er ordinary raoalpta 46.643,820 64.971,445 299.176.159
Halanca to day, 6584,684,762.

IHMlltl and dl .l>ur*am««ta tor Jtin* reaching tha Treasury In July sr» 1n»>1nd»4.

As Upbuilders of Cities
.the AMERICAN BOND & MORTGAGE
COMPANY comes, bringing into a great finan¬
cial center the policies and ideals that lie back
of the growth and development of this great
National Organization.
^ From the time of the founding of this institu¬
tion, Mr. William J. Moore, President, has stead¬
ily and surely brought to the fore the true worth
of an investment business born and fostered of
that one great principle. SAFETY.

Today, this company announces the opening
of offices in New York at 562 Fifth Ave. Here
there is formed an organization prepared to

carry on the work already so well done in
other sections of the country.

To offer securities of exceptional worth; to

finance building of sound character.the offi¬
cers of this organization will bend all efforts.a
pledge of safety to the people of NewYork City.

A 40 year record of investment experience In the
sound financing of construction makes for the full
confidence of all people in the principles upon which
this company has built its., solid foundation. And the
benefit of the successful experience of the officers of
this company is cordially extended to a new field.to
all who uvuld utilize the advantages ofsuch a record.

American Bond & Mortgage Company, Inc.
562 Fifth Avenue . Telephone Bryant 6060

NewYork City
Chicago, 111. Columbus, Ohio Davenport, Iowa Grand Rapids, Mich. Rockford, M.

American Ship
Commerce
A modestly capitalized
all - American shipping
enterprise, with a prom¬
ising future.

Analytical report and reciew
oj the pfn'ress of this company,
earnings, property holdings, book
talue of shares and high and
loir price lecels. mailed free
upon request.

Ask for H-490

KOHLER.BREMER.V&
.STOCKS-BONOS .

32 Broadwa/ Hampton Hotef,
NEW YORK A48ANY. N V

American
Tel. & Tel.

Organization-
Capitalization.
Market Range
Earning Record.
Equities.
Comparative Income.
Balance Sheet-
Comparative Charts.
Market Position.

These are sonic of the point*
rovorwl In a special report.
just published.

( alt. urite or phone for copy.
Ask for 11-1311

Moshep^Wallace
storxs -BOMBS GRAIN

§5 BroadwdV - New York.
»UPKCl.'<lli *jfttTIMALl.

.. O'o»y>r«. Vnimf ExchmU.

COFFEE.
The ransre of prices In yesterday's

coffee futures market follows:
KH-

Open. Hlrh. l,wv. < ;nsc. day.
Map B.7B 6.80 6.70 r,.77-70 5.8H
July.... 6.20 6.21 6.14 B. 20-22 6.3!
September... 6,80 6.BJ 6.30 ti.r.N m
December... B fW 6.00 0 W> 6.M-M 7 <T>

CABUM.
¦Rio unchanged to B0 rel* lower. I>o':ar

rate 60 higher. at 76060 Exchange 1-16<I
lower, at 8 0-1 Bd. Receipt* 10,000 bagH and
stock .">.11.000 bari Bantoe futuree 76 to 17'
rein lower. Reorlptw 28.ikjO hues ami stock
2,760.000 lnura, Rooetpts at. portii HB.000 bag*,
arnl'i*' 14,000 lest yew atld 26,000 t«»o year*
hbo Sao Paulo hurt 2S,000, against 4.000 and
98.000, and JtindLahy ltt.000. against J,(Km
iir.d 11,000 bag*. rs»p*ctlve!y. Rain In all
d.strlets of 8«u> Paulo.

BRAZILIAN STATISTK A.
LlUlt. I.ae!

Yesterday. week. imn'Ti
®f. T. deliveries... 11.81.1 14.42H 11.r.07
N. O, deliveries... 13,642 12.ITS 17.740'
Total deliveries... 24.1*V> 2fl.ftr*I 20,247
Nn Tork stock. .1,206.400 1.2«r..7'>l 1,104.404
New Orlesne sUiek «*,TM «W,113 888.331
Block at all porta. 1.500.2. l,6fT.f18 1,884,7*'.
Afloat .. 733,000 862,200 880,400
\ hIbis suptily. .2.203.2r-« 2,270,013 2.274.1T.
L*»t year'* vlnlWe. 1.641,fl.'W 1JM9.419 I.374.1B2

SUGAR.
The sugar market continued yenterdfl>

quiet and about unchanged. Raw sugar |
wan quoted as 6.77c., dut> paid, for spot
sugar, end refined for 7.75 to 8c., less
2 per cent, for cash, Further sales of
Porto Ricos for 5.77c., c. I. f., were re¬

ported.
The range of prices In yesterday's

¦ugar futures market follow*:
Frl-

Open. High. Low. ("lose da>
Ma* 4.8* I «!» 4 «« 4 70-71 4.78
Joly. 4.40 4.83 4.HO 4 *1 Ml «.*M1
August ... 4 "1 4 *» 4*1 4 *1 *? 4 8f
npiombir.. 4 $1 4.16 4*1 4.63 «3 4 !M

OIL.The Industrial Necessity
We believe an early advance in the price of crude
oil absolutely certain. Anticipating this con¬

dition, we are speeding up our development
work. Latest telegraphic field report contains
the following information:

HART WELL No. 5.Flowing 200 bbls. daily, uncompleted.
HART WELL No. 6.Standing 1500 feet in oil, uncompleted.
HART WELL No. 2.Flow very materially increased by shot.
lVe derive earnings from 32 producing uells. Our hold-
ings consist of over 20,000 acres of oil lands. We have
paid 15 consecutive dividends.

Stock.$2.50 per share
Send for free Booklet C. "The American Petroleum Industry," Prospectus, etc.

Hart Oil Corporation
123 Liberty Street Rector 9613 New York City

i.MW.T.W

Foreign
Exchange
Explained

Call, telephone or write.
Ask for booklet N H

foreign «*chapge.
' Much kfoi^acloa wftl V*
gf»rvtd from fhi* pocfec* sue
boofcJet wlli b* of aid to
ccncot hoktaraof foreign m
itU* u wefl mm prospective
chaKn.

Tha fourth (revi«*d> «didoo ts
now ready mod a limited num¬
ber wfll be tear gratl* to tfaoN
ladnntd.

pur-

Wm.H.McKenna&Co.
23 West 43rd St. New York City

TWapbooa V»riMli[|| 9600

1

iOEHSi ¦¦¦.¦¦an

STOCK SALESMEN AND BROKERS
WANTED

-Securities of a nationally known New York State Industrial Corporation. Per*
sonne! endorsed by leading New York State bankers. A going, successful, merry¬
making concern with remarkable future prospects. Additional capital needed only for
further expansion of business, which will show large returns to investors. Local
newspaper advertising and strong coopers tion given. Stocks offered on a very attrac¬
tive underwriting basis. Brokers and salesmen wanted throughout New York State.
Pennsylvania. Massachusetts and New jersey. Liberal commission and bonus given
Write OFFIC1AL, 137 Herald, 35th «t.

20,000 FT]
High CU..

OFFICE BUILDING
&ir<>ptton»l Light

$ 3 . 0 0 53!
Grand Central District

Pease & Elliman
340 MADISON AVE.

Trl. t.9.00 Murray Hill

A roimmUvf, wHI known oil
prodiirln^ «oi iiorntlnn, with » rec¬
ord of «»<.< arhl<-\nnmt, p«>-
Inic llliornl ilh lilrnd*. offern si mil
op|mrtnnit,r u ith hearty coopera¬
tion to lit^ Mklmmen. I'omniUalon
Mill.
II. O., HH Ifrrnld. Hilton St., M.T.

Emerich Oil
Dealt In on the
Npmt York Curb

Martin Sullivan
Specialist

ftenbtr if. V Curb Markft Am'«.
2". Hro«rt fit . N. Y. TV!. flio:, Hi

oil f,r
Investors Standpoint

Booklnt fr** on

L. A. HUGHES & CO.
100 llriMiilwnjr, York

'WILL sell 2"> share# of l*referre
and 2<J shares of Common Stock of
United Auto Stores, all or any part
in unit* of one share Preferred ir
one share Common Stoek, lit n low
figure. Bo* Y BUS Herald, Herald K |.


