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REVIEW OF APRIL—COMMERCIAL AND
FINANCIAL EVENTS
The democratic world viewed with increasing alarm last
month the German push down through the Balkans to
subjugate two more countries—Yugoslavia and Greece—
which had dared to refuse a place in Herr Hitler's new
European order. The defeat of these two countries was a
serious blow to Great Britain, not only because she lost

some of the troops and equipment she had sent to Greece, |

but also because her stand in Greece had so weakened her
position in Africa that all the territory there she had won
from the Italians since last December was lost to mewly
landed German mechanized forces.

Official quarters in Washington took a grave view of the
sudden turn in events, since it was becoming more and more
apparent that the United States must assume a more active
role in the international situation if Great Britain is to
stand up against the Germans, Hence it was a question
during the month whether the United States would be per-
mitted to retain its present status as a non-belligerent ally
of Great Britain or whether it would be forced to partici-
pate actively in the -war. §

Allotments of Lease-Lend Funids for Aid to Britain and Other
Countries

Aid to Great Britain and her allies under the Lease-Lend’
Act, which became a law on March 11, was proceeding
apace. At the same time the Administration was seekng
ways and means of insuring the safe transportation of this
material aid to the places where it is needed when it is
needed. In the case of Yugoslavia and Greece, to whom the
President had promised full assistance, the aid was again
“too little and too late,” but steps were being taken to
make sure that such would not be the case with the other
countries now resisting aggression. President Roosevelt in-
dicated on April 1 that the lease-lend program was getting
substantially under way 'when he disclosed that he had so
* far allocated $1,080,000,000 of the $7,000,000,000 appropria-
tion; on April 4 he announced that an additional allocation
of $1,000,000,000 had been made, half of which went for
new merchant ships and the other half for existing military
equipment, )

Senate Committee Votes Against Sending Anti-Convoy Resolutions
to Floor .

Incident to the problem confronting the Administration
of getting material safely to England the question as to
whether the United States should use its Navy to convoy
ships to Great Britain for the purpose projected itself
during the month. President Roosevelt has repeatedly
pointed out that the use of convoys is not being considered,
but isolationists in the Senate, such as Senators Tobey and
Nye, appear to believe otherwise and have introduced reso-
lutions restricting the President’s use of convoys. Although
the Administration was reported on April 26 to have found
in a Senate poll that the division in favor of convoys was
50 to 45, it apparently does not yet want to risk a fight
on the convoy question on the Senate floor, and in order

to avoid such a fight it succeeded on April 30 in having the

Senate Foreign Relations Committee reject the Nye and
Tobey anti-convoy resolutions. The committee also voted
not to report the resolutions “unfavorably,” so that the
convoy question could not even be subjected to a debate on ’
the floor.

President Roosevelt Acts to Extend Neutrality Patrol to Seven Seas

At his press conference on April 25 the President out-
lined a plan which is obviously an alternative to the use
of convoys even though the President stated that it was
designed only for hemispheric defense purposes; this calls
for the extension of the neutrality patrol out in the Atlantie
and, wherever necessary, into all of the seven seas. The
purpose of the patrol would be to provide an information
service so that ships could avoid trouble. In announcing the
plan the President emphasized that he was setting up a
patrol, not a convoy system. He explained that a convoy
meant escorting merchant ships traveling in a group and
protecting the ships from attack by fighting off an assailant.
A patrol is a reconnaissance in certain areas, he said, to
detect any aggressor ships which might be coming to the
Western Hemisphere. It would inform the President of the
presence of any aggressor, and he would decide what to do.

At a subsequent press conference on April 29 the Presi.
dent again discussed the neutrality patrol plan by pointing
out that he would extend it to whatever limits he deems
necessary for the defense of the Western Hemisphere. This
meant, he indicated, that he would not recognize any com-
bat zone around the British Isles.because he considered it
perfectly legal for American warships to enter belligerent
areas which he himself marked out by executive order at
the beginning of the European war as forbidden waters for
United States merchantmen. Although he pointed out that
it was impossible to define the range of naval vessels on
patrol duty in terms of miles of distance from the shores
of the United States, Admiral Harold Stark, Chief of Naval
Operations, had shortly before disclosed to the United
States Chamber of Commerce that the United States naval
patrols already are operating as far as 2,000 miles at sea.

United States Takes into Custody German, Italian and Danish
Ships in American Harbors—President Seeks Power to Take Over

Idle Foreign Ships )
Other action taken during the month included taking -
over of German, Italian and Danish merchant ships in °
American harbors. Acting under authority of the Espionage
Act of 1917, the Treasury Department, through the Coast
Guard, on March 30. took into custody two German, 28
Italian and 35 Danish ships and removed the crews there-
from. The action, it is stated, was taken on the grounds
of alleged sabotage to some of the ships by their own crews.
The Coast Guard is said to have reported on April 1 that
damage had been inflicted on 25 Italian vessels and one
German merchant ship-in American ports. No sabotage
was committed on Danish ships. Both Germany and Italy
protested the seizure of their ships, but both protests were
rejected by Secretary of State Hull on April 4. At the same
time the Secretary announced that he had requested the
recall of the Italian Naval Attache, Admiral Alberto Lais,
because, it is stated, of his alleged connection “with the
commission by certain persons of acts in violation of the
laws of the United States.” The United States apparently
intends to use the seized ships directly or indirectly in
speeding aid to Great Britain, for President Roosevelt sent
a special message to Congress. on April 10 in which he asked
for legislation to permit him to requisition and purchase
any foreign merchant vessels lying idle in American ports.
The President said that it is essential “both to our defense
plans and to our domestic economy that we shall not permit
the continuance of the immobilization in our harbors of ship-
ping facilities.” Neither the Senate nor the House has yet
acted upon the President’s request, but it is expected that

favorable action will shortly be taken.
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8 Red Sea and Gulf of Aden to American

Shipping

The second step taken by the President to aid the cause
of Great Britain was the opening on April 10 of the Red
Sea and the Gulf of Aden to American shipping. He accom-
plished this by issuing an executive order revoking a previ-
ous order which had proclaimed this area within the combat
zone and therefore barred to American shipping, This
action will make it possible for the United States to aid
Great Britain in the task of feeding and, possibly, maintain-
ing armed equipment for empire armies in and near Egypt.
President Directs Maritime Commission to Acquire 2,000,000 Tons of

Merchant Shipping to Carry Aid to Democracies

The President disclosed a third step he had taken to aid
Great Britain when he announced on April 30 that he had
ordered the Maritime Commission to acquire 2,000,000 tons
of existing merchant shipping, domestic and foreign, for
operation “in such a manner as will make their cargo space
immediately effective in accomplishing our objective of all-
out aid to the democracies.” Although the President did
not say how the ships were to be acquired, it was pointed
out that the United States could withdraw vessels from
inter-coastal trade, the Army and Navy auxiliaries, its own
laid-up fleets, and from routes to foreign ports now being
operated by American flag ships. It could also use the
foreign ships which it has seized. Acting quickly, the Mari-
time Commission disclosed on May 1 that it had begun
arrangements for the diversion of 50 American oil tankers
to the service of Great Britain, .

United States Signs Agreement with Danish Minister at Washington
for Protection of Greenland—Will Establish Air Bases for
Defense of Western Hemisphere g

The President also moved last month to bolster this coun-
try’s defenses by concluding an agreement with the Danish
Minister at Washington whereby the United States will
assume the responsibility for the defense of Greenland,
Under the agreement, which was signed by Henrik de Kauff-
mann, Danish Ambassador to the United States, on “behalf
of the King of Denmark,” the United States is given the
right “to locate and construet airplane landing fields and
facilities for the defense of Greenland and for the defense
of the American continent.” The State Department said
that:

The agreement recognizes that as a result of the present European war
there is danger that Greenland may be converted into a point of aggression
against nations of the American continent, and accepts the responsibility
on behalf of the United States of assisting Greenland in the maintenance
of its present status.

United States and Canada Agree on Program of Coordinating De-
fense Production Facilities—President Roosevelt and Mackenaiie
King Reach Accord

Closer collaboration between the United States and Can.
ada in Great Britain’s war effort was the objective of
another agreement reached on April 20 by Mr. Roosevelt.
At that time the President announced that he had reached
an accord with Prime Minister W, L. Mackenzie King of
Canada which envisages a merger of the economies of the
two countries to a considerable extent for the production of
war materials for British aid and hemispheric defense.
Under it Canada will ship the United States munitions,
strategic materials and other supplies needed here, while
the United States will supply Canada in turn with numerous
defense articles which Canada must still obtain here. The
United States will pay Canada $200,000,000 to $300,000,000
for the supplies to be obtained in the northern Dominion.
The agreement stipulated that in so far as Canada’s defense
purchases in the United States consist of component parts
to be used in equipment and munitions which Canada is pTo-
ducing for Great Britain, Great Britain will obtain the
parts under the Lease-Lend Act and forward them to Can-
ada for the use in the finished article. Thus Canada will
not have to pay henceforth for many of the supplies eventu-
ally destined for Great Britain, and her foreign exchange
situation will be aided thereby.

President Roosevelt Sets Up Naval Defensive Sea Areas at Alaska

and at Philippine Islands

President Roosevelt issued on March 22 two executive
orders establishing naval defensive sea areas for the terri-
torial waters near Kodiak Island, Alaska, and within Subic
Bay, Philippine Islands. A naval airspace reservation at

- the latter locality was also created. Under the terms of the
orders, to become effective 90 days from March 22, all
vessels and aircraft, other than public ones of the United

States, are forbidden to enter these areas unless authorized

by the Secretary of the Navy. Severe penalties are pre-

scribed for any person violating these orders.

President Roosevelt Ertabl«':he_t Office of Price Administration and

Civilian Supply

Presid. té R

tR

P

On the domestic front there were two developments of

importance. One was the appointment on April 11 of Leon
Henderson as head of a newly-created price control agency
to be known as the Office of Price Administration and
Civilian Supp}‘y. While there is no specific statutory price-
fixing authority within the Government, in an executive
order Mr. Roosevelt delegated to the new agency the author-
ity to recommend to him the exercise of powers under exist-
ing statutes to requisition industrial plants which do not
comply, to withhold transportation facilities from violators
and to release or withhold strategic and critical materials
in Government stock-niles. In his order Mr. Roosevelt
instructed Mr. Henderson to “take all lawful steps necessary

-t
f t
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or appropriate” in order, among other things, “to prevent

price spiraling, rising costs of living, profiteering, and infla-

tion resulting from market conditions caused by diversion

of large segments of the Nation’s resources to the defenge

program.”

Treasury’s Proposals to Raise $3,500,000,000 in New Taxes—Alterna-
tive Plan of Joint Congressional Committee

The other important domestic development was the start
by the House Ways and Means Committee of consideration
of a tax measure which will make up in part the huge
deficit now being incurred as a result of the tremendous
national defense expenditures. The consensus is that about
$3,500,000,000 will have to be raised if the policy of paying
two-thirds and borrowing one-third of governmental ex-
penses is to be carried out. The Treasury’s plan for raising
this amount in additional taxes was presented to the House
committee on April 21. The Treasury suggested raising
$1,517,100,000 of the needed taxes through new surtaxes on
the first dollar of taxable income at a rate beginning at
11% on the first $2,000 and rising sharply against the mid-
dle income brackets. Corporate income taxes would be
raised 5% on the first $25,000 of net income and 6% on the
balance in order to obtain an additional yield of $535,-
000,000. A number of other taxes was proposed, such as a
5% tax on telephone bills and on all railroad, bus, air and
steamship tickets costing over 35c. The Joint congressional
Committee on Internal Revenue Taxation submitted alterna-
tive proposals on April 22 which were not so drastic as the
Treasury’s proposals in so far as the low and middle in-
comes are concerned. This committee suggested a graduated
surtax starting at 69 after the taxpayer took a $2,000
surtax exemption. To make up for the loss in revenue
which this lesser rate would create, the-joint committee
proposed higher.levies on gift and inheritances and a multi-
tude of consumption taxes, such as levies on automobiles,
sugar, tea, and coffee. )

Secretary Morgenthau outlined the objectives of the
Treasury’s tax plan when he appeared before the Ways and
Means Committee on April 24. The objectives, he said, were
four-fold : it presents a method of paying as we go for a
reasonable proportion of our expenditures; it is designed
so that all of the people shall bear their share of the bur-
den ;- it will help to mobilize resources for defense by reduc-
ing the amount of money that the public can spend for com-
paratively less important things; and it is designed to pre-
vent a general rise in prices by keeping the total volume
of monetary purchasing power from outrunning production.
Mr. Morgenthau urged a reduction of $1,000,000,000 in non-
defense expenditures, and when asked for details he pointed
to the Agriculture Department appropriation bill, to which
the Senate added $450,000,000 in parity payments, and CCC
and NYA appropriations as items which could be cut. In
addition to Secretary Morgenthau’s statement to the com-
mittee the Treasury Department’s plan for raising $3,500,-
000,000 in additional taxes to cover part of the national
defense program was detailed before the committee on
April 21 by John L. Sullivan, Assistant Secretary of the
Treasury. The public hearings before the House committee-
were opened on April 28 and were expected to continue for
two weeks. Various suggestions were expressed to the
group as well as onpision to certain proposed increases in
present taxes, )

President Roosevelt Asks Congress for Two-Year Extension of Powers
Over Stabilization Fund and Alteration of Weight of Dollar

President- Roosevelt asked Congress on April 28 to extend
until June 30, 1943, his powers to fix the metallic content
of the dollar and to control the stabilization fund. The
present authority over both these matters is scheduled to
expire on June 30. In a letter to Vice-President Wallace,
the presiding officer of the Senate, the President said that
he believes the extension of these powers “would be in the
Nation’s interest,”since their existence and use“have enabled
the Government to take important steps in the field of inter-
national monetary and economic cooperation and ‘i safe-
guard the country’s interests.” He also said that “unfor-
tunately, present world-wide circumstances, including the
international monetary and economic situation, is not such
as would warrant the termination of such powers.” "
President Roosevelt Calls for 24-Hour Operation of Vital Machines

and Plants Manufacturing Tools

President Roosevelt on May 2 called for a 24-hour day,
seven-day work week in defense industries with critieal.
machine tools, explaining that the “ever increasing demands
for munitions, planes and ships, caused by the critical situa-
tion which confronts our Nation, requires that they be pro-
duced in even larger quantities and ahead of the schedules
assigned to them.” The President made this statement in a
letter he sent to William S. Knudsen and Sidney Hillman,
Directors of the Office of Production Management, As sum-
marized by the United Press the letter set forth this
program :

1. Pool every useful or potentially useful machine tool and machine in
the country for use in the defense program, .

2. Utilize these machines and tools where they are, or transport them to
a point where they can be useful.

3. Recanvass the entire Nation, including the armed forces, for skilled
workers to operate the machines on an all-out basis.

President Roosevelt Signs $4,390,000,000 Fifth Supplemental Defense
Appropriation Bill—Provides for Purchase of Argentine Canned
Beef

President Roosevelt signed on April 5 the fifth supple-

i mental national defense appropriation bill ~aggregating
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$4,390,000,000. This bill, on which congressional action was
completed on April 3 when the Senate and the House
adopted a conference report thereon, provides funds for
3,600 bombing airplanes and expansion of production facili-
ties needed to equip a 4,000,000-man army. The final
version of the bill carries a provision permitting Army and
Navy purchases of Argentine canned beef and other prodl_lcts
when they cannot be obtained domiestically in sufficient
quantity at reasonable prices.

As passed by the Senate on April 1 the measure was about
$315,000,000 above that approved by the House on March 21.
This increase, which the House adopted in the conference
report, was mainly to expedite the Army’s pilot training
program,

President Roosevelt Signs $191,000,000 First Deficiency Appropria-~
tion Bill .

Congressional action on the first deficiency appropriation
bill for the fiscal year ending June 30, 1941, was completed
on March 27 when the Senate and the House adopted the
conference report. President Roosevelt signed the legisla-
tion on April 1. The bill as finally approved appropriates
$191,478 544 and includes contract authorizations amounting
to $5,800,000. As passed by the House on March 7 the
measure carried $188,863,693 in cash, but the Senate in
approving it on March 20 increased the total by $2,939,851
{0 $191,803,544, thus requiring a conference on the legis-

ation. .
President Roosevelt Signs Bill Increasing Enlisted Strength of Navy
to 232,000

President Roosevelt signed on' April 22 the bill increasing
the authorized enlisted strength of the Navy to 232,000 and
giving him power to raise the emergency strength to
300,000. The present enlisted strength of the Navy is
131,485, established by law in 1918, whereas the existing

emergency strength established in 1919 is 191,000. When.

the President declared a national emergency in 1939 the
authorized enlisted strength of the Navy was increased by
executive order to 205,000. The bill just signed, which
passed the Senate on April 15 and the House on March 24,
also permits an increase in the Marine Corps enlisted
strength from 27,497 to 46,000 and the emergency strength
from 39,400 to 60,000. Increases in the commissioned offi-
cers of the Navy and the Marine Corps are also included
in the bill

President Roosevelt Signs Bill Making Available $150,000,000 for

Defense Housing

President Roosevelt signed on April 29 the bill authoriz-
ing the additional appropriation of $150,000,000 for de-
fense housing. Congressional action on the measure was
completed on April 24 when the House accepted amend-
ments made by the Senate when passing it on April 3.
The House had originally approved the legislation on
March 13,

Congress last October appropriated $150,000,000 to pro-
vide for 33,000 family-type homes and 2,445 units for
single persons engaged in the national defense program, but
the latest bill.increases from $150,000,000 to $300,000,000
the money to be spent on defense housing. The additional
amount is to be used to build upward of 44,000 additional
family units, 1,400 single units, and about 9,500 units for
enlisted personnel of the Army and Navy.

President Roosevelt Signs Resolution Barring Any Transfer of
Western Hemisphere Land to Non-American Power

A resolution stating that the United States would not
recognize the transfer of any region in the Western Hemi-
sphere from one non-American Power to another was passed
by the House on April 1; it was approved by the Senate
on March 10. President Roosevelt signed the bill on
April 11. The measure also provides -that if such
transfer or attempt to transfer should appear likely, the
United States shall consult with the other American repub-
‘lics to decide on what steps should be taken “to safeguard
their common interests. The legislation is designed to im-
plement resolutions made at the Inter-American Conference
at Buenos Aires in 1936, at Lima in 1938, and at Panama
in 1939. Congress last June passed a similar resolution,
but due to technical differences in the Senate and House
measures this substitute was introduced.

President Roosevelt Signs Bill Relating to Foreign Accounts in
Federol Reserve Banks

On April 7 President Roosevelt signed the legislation
passed by Congress affecting foreign accounts in Federal
Reserve banks; it was indicated in the House on March 31
by Representative Steagall that “the bill simply provides a
method by which Federal Reserve banks and insured banks
may discharge their liabilities to foreign governments and
central banks.” He added:

As matters are now there might be more than one effort to assert the
right to collect and the banks could only risk a guess or refuse to pay and
issue suits for collection. ’ :

The bill provides that such claims may be paid to any authority certified
by the State Department as the proper authority entitled to receive pay-
ment and that remittances to such authority would constitute defense to
such suits.

Congressional action on the measure was completed on
March 31 when the House passed the measure, the Senate
having approved it on March 27. Similar action was taken
by both the Senate and the House at the last session of
Congress but due to differences in the two versions a con-
ference report could not be agreed upon and hence no bfll
was passed.

<

| President Roosevelt Asks Congress for Funds to Complete Inter-
American Highway—Extension to Panama Canal Would Cost
$20,000,000
President Roosevelt asked Congress on May 1 for an
appropriation of $20,000,000 to complete the Inter-American
highway as far south as the Panama Canal. The President
sent to Congress a report from Secretary of State Hull,
together with a draft of legislation authorizing the appro-
priation, urging that the United States directly participate
with the Central American republics in the survey and con-
struction of the proposed highway. Under the plan the
United States would pay two-thirds of the cost with the
republics—Costa Rica, El Salvador, Guatemala, Honduras,
Nicaragua and Panama—providing the other third. Secre-
tary Hull estimated that $5,400,000 would be spent in the
first year with $4,000,000 being expended annually for the
next four-years for the 1,500 miles of new road.

President Roosevelt Places Over 100,000 More Government Positions
in Civil Service

President Roosevelt on April 23 signed an executive order
extending civil service te over 100,000 Federal positions
heretofore outside the service. The order covers Govern-
ment positions classed as professional, scientific, higher
administrative and investigative, as well as others, In a
formal statement the President said that the issuance of
this order is a significant milestone in civil service reform
both in the number and in the proportion of Iederal po-
sitions to be filled in accordance with the Civil Service Act.
The order implements the recommendations made by the
President’s Committee on Civil Service Improvement, which
made its report last February. This order included a plan
of putting Government lawyers under the merit system, and
has been urged by a majority of the President’s committee.
Mr. Roosevelt acted under authority of the Ramspeck bill,
which we signed on Nov. 26, 1940.

President Roosevelt Appoints Seven-Man Interregional Highway
Committee

President Roogevelt on April 14 appointed a seven-man
National Interregional Highway Committee to serve in an
advisory capacity to John M. Carmody, Administrator of
the Federal Works Agency. In a letter to Mr. Carmody the
President stated that: s

This committee is to review existing data and surveys, and upon com-
pletion of its review will report to me not later than Oct. 1, outlining
and recommending a limited system of mnational highways designed to
provide a basis for improved interregional transportation.

The following were asked by the President to accept mem-
bership on the committee:

Thomas H. MacDonald, Commissioner of Public Roads, Federal Works
Agency. )

G. Donald Kennedy, State Highway Commissioner, Lansing, Mich.

Bibb Graves, former Governor of Alabama.

C. H. Pursell, State Highway Engineer, Sacramento, Calif.

Frederic A. Delano, Chairman National Resources Planning Board.

Harland Bartholomew, City Planner, St. Louis, Mo.

Rexiord Guy Tugwell, Chairman New York City Planning Commission.

President Roosevelt Names 10 Alternates to National Defense
Mediation Board

President Roosevelt issued an executive order on April 4
naming 10 men to serve as alternates on the National De-
fense Mediation Board. These alternates, who will serve
whenever any of the original members are unavailable,
represent the public, employees and employers.

Other Congressional Action

Among other measures on which Congress took action dur-
ing April were:

Authorizing Investigation of Defense Program—The House on April 2,
by a vote of 327 to 1, directed its Military Affairs and ite Naval Affairs
Committees to investigate the progress of the national defense program.
Each group is authorized to muke separate inquiries to determine whether
the defense program is being carried forward “efficiently, expeditiously
‘and economically.”

Agriculture Department Appropriation Bill—The Senate on April 8
passed by a voice vote a $1,340,610,744 appropriation bill for the De-
partment of Agriculture. This bill, the largest in history, went back to
the House for action on increases totaling $449,786,707. As approved by
the House on March 6 the direct appropriations amounted to $890,824,037.
The major Senate increase was the item for “parity payments” which was
_raised from $212,000,000 to $450,000,000.

Bond Payment Bill Amendment—The Senate on April 4 passed a bill
permitting the Secretary of War, in his discretion, to waive the require-
ments of the Miller Act of Aug. 24, 1935, requiring mandatory perform-
ance and payment bonds in.connection with supply contracts. The House
on April 21 approved the bill in amended form, and the Senate accepted
this change the next day (April 22). The President signed the measure
on April 29.

Appropriation for State, Justice and Commerce Departments—The House
on April 3 passed and sent to the Senate a bill appropriating $212,087,200
for the State, Justice and Commerce Departments and the Federal Judiciary
for the 1942 fiscal year. Appropriations approved for the various depart-
ments were: State, $21,287,300; Justice, $66,257,500; Commerce, $112,-
228,0000, and Federal Judiciary, $12,314,400.

Investigation of Interstate Migration—The House on March 81 passed &
resolution continuing for the duration of the Seventy-seventh Congress the
eo-called Select Committee to Investigate the Interstate Migration of Desti-
tute Citizens, which was set up during the last session of Congress. The
committee asked for continuance because of the new movement of defense
migrants. For this new study the House on April 3 approved a resolution
appropriating $25,000.

Authorizing Maritime Commission to Negotiate Ship Contracts—This
legislation, which places the Maritime Commission on a parity with the
Navy Department and other Government agencies in that the requirement
for advertising and competitive bidding for private ghip contracts is
eliminated, was completed by Congress on April 28, when the House
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approved a conference report. The Senate had adopted this report on
April 25; original passage by the House was on March 17 and by the
Senate April 15.

Navy Department Appropriation Bill—Congress completed action on this
$8,415,5621,760 measure on May 1 when the Senate adopted the conference
report which the House approved on April 29. Legislation originally
passed the House on March 14 and the Senate on March 20,

Making Office of Government Reports Permanent Agency—The House on
March 25, by a vote of 202 to 144, passed and sent to the Senate a bill
authorizing .an annual appropriation of $1,600,000 for the Office of
Government Reports, a division of the Executive Office of the President.
The bill also gives permanént status to the agency, which was established
July 1, 1939. to take up the functions and activities of the National
Emergency Council,

Creating Revolving Fund for Purchase of Strategic and Critical Materi
als—The Senate on March 27 passed and sent to the House a bill appropriat-
ing the proceeds of sales of strategic and critical materials, in order to
prevent depletion of stocks of such materials available for national defense
purposes.

Raising Marketing Quota Penalties on Corn and Wheai—The Senate on
March 27 passed and sent to the. House a bill increasing the marketing
quota penalties on corn and wheat. Under the present farm program the
penalties for marketing ‘“‘excess” corn and wheat is 15c. a bushel, but
under the pending legislation the penalties would be increased to 80e. for
corn and 50¢, for wheat, ‘

" Farm Parity Loan Bill—The House on April 29 approved a bill providing

mandatory loans of 75% of parity on cotton, corn, wheat, tobacco and rice
and imposing more severe penalties for those exceeding their marketing
quotas. The Senate Agriculture Committee on May 8 voted for 85%
parity loans, L

Inter-American Coffee Agreement—The legislation carrying out the obli-
gations of the United States under the Inter-American Coffee Agreement
was signed by the President on April 11, It had passed the Senate on
March 10 and the House on April 1.

Two-Year Extension of Bituminous Coal Act of 1937—President Roose-
velt signed on April 11 the bill extending the Bituminous Coal Aect for two
years. The measure passed the Senate on April 4 and the House on
March 27.

Coal Mine Inspection Bill—Action on this measure providing for annual
Federal inspection of coal mines to determine health and safety conditions
was completed on April 28 when the House approved the conference report
previously (April 25) adopted by the Senate. Original passage of the
measure by the House was on March 138 and by the Senate March 27.

United States Supreme Court Holds NLRB Can Require Employer
to Hire Men Alleged to Have Been Discriminated Against Because
of Union Connections—In Case Affecting Phelps Dodge Corp.,
However, Holds Board May Not Act Automatically

Under a ruling handed déwn on April 28 the United States
Supreme Court held that under the Wagner Act the National
Labor Relations Board has the power to compel a company
to hire men alleged to have been refused jobs because of
their union affiliations. The Board also can direct the com-
pany to give to such men “back pay” from the time of their
rejection. The Associated Press, reporting this, added that
the Board may not take such actions automatically., It
added: _

The court’s opinion, by Justice Frankfurter, was careful to specify that
the Board must find in each case that such orders are mecessary to effectu-
ate the purpose of the act—that is, to abate labor strife.

The Board failed to do this, the decision said, in the case at issue,
involving the Phelps Dodge Corp. of New York and two Congress of
Industrial Organizations copper miners of Bisbee, Ariz. Therefore the court
ordered further proceedings by the Board.

The Phelps Dodge case was technically a 6-to-2 decision, with Justice
Roberts not participating and one place on the bench vacant. But Justice
Stone, in a dissenting opinion in which Justice Hughes joined, agreed that
refusal to hire men because of their union membership would be an unfair
labor practice under the law.

Justices Hughes and Stone dissented only from the findings that the
Board had the “unprecedented” power to compel employers to hire such
men and give them “back pay”—an action, Justice Stone wrote, “which
had very generally been thought to be beyond the power” even of courts.
Their position apparently was that the Board had power only to order
employers to “cease and desist” from discriminatory employment practices,
although they did not clarify this point specifically.

On the other hand, Justice Murphy, in a separate concurring opinion,
joined by Justices Black and Douglas, contended that the Board’s order
should have been upheld flatly instead of being remanded for a determina-
tion of whether it was necessary to carry out the purposes of the Act.
They held that the Board already had found it necessary.

It is stated that the Board’s order applied to the corpora-
tion’s copper mine at Bisbee, Ariz., where a strike was begun
on June 10, 1935, shortly before the Wagner Act became
effective on July 5, 1935, s

United States Supreme Court Upholds NLRB Order Denying Plants’

of Pittsburgh Plate Glass Co. Right to Select Individual Collec-
tive Bargaining Representative

By a 5-to-3 decision, delivered by Justice Reed, the United

Stat'es Supreme Court -on April 28 upheld an order of the
National Labor Relations Board denying an individual

plant of a company the right to select its own collective bar-

‘ga'ining representation and requiring it instead to make a
joint selection with five other widely separated plants.
The. decision applied to the six plants of the Pittsburgh
Plate Glass Co., located in five States, and according to the
United Press advices from Washington upheld an NLRB
order designating the Congress of Industrial Organizations
Federation of Flat Glass Workers as bargaining agent for
employees of the company at its various plants, including
the one at Crystal City, Mo., where the union was in the
minority. The Associated Press reports that the Crystal
City Glass Workers Union, unaffiliated, claimed a majority
at the Crystal City plant, while a C. I. O. union claimed a
majority throughout the division. The Board held -that the
unaffiliated union was company-dominated. '

B

Reversing Its Previous Ruling, U. S. Circuit Court of Appeals at
Philadelphia Decides in Favor of NLRB in Newark *“Ledger”
Case—Previous Ruling Had Limited Board’s Jurisdiction

Reversing its previous position, the United States Third
Circuit Court of Appeals at Philadelphia on April 17, in a
4-to-1 decision, ruled in the case of the Newark (N. J.)
Morning Ledger Co. that the National Labor Relations
Board has a legal interest in, and jurisdiction over, labor
situations involving a continuing process of collective bar-
gaining. Thus, ruled the court (we quote from the Phila-
delphia “Inquirer”), that the NLRB does indeed have “po-
licing” powers after employers and employees have agreed
to and signed a contract.

Following a ruling on Feb. 3 by the same court that it is
not the duty of the NLRB “to police the relations between
the employer and employee under a collective bargaining
agreement,” the court on Feb. 7 ordered the case reopened
and reargued. Reargument was set for Feb. 20 before all
five judges of the court. The court’s ruling on Feb. 3,
which set aside an order of the NLRB to reinstate Agnes
Fahy, an employee of the Ledger Co., with three years’
back pay from the time of her dismissal in 1937, was written
by Judge Albert B. Maris, in which, it is stated, Judges
William Clark and Herbert F. Goodrich concurred. The
other two judges of the court are John Biggs Jr., senior
member of the Bench, and Charles A. Jones.

In the Philadelphia “Inquirer” of April 18, reporting the
conclusions of the 4-to-1 decision, it was stated:

The specific effect-of the court’s change of mind is to reinstate, with -
some modification, the original NLRB order directing the Newark “Ledger’”
to return Miss Agnes Fahy to her job in the paper’s editorial department
with-back pay, from the time of her dismissal on Sept—22, 1937.— .
U. S. Supreme Court Upholds Indiana Income Tax on “Outside”

i . Firms

The Supreme Court,of the United States on April 28 up-
held application of the Indiana Gross Income Tax Act of 1933
to income resulting from local transactions in Indiana by
corporations and companies whose offices of business are
outside the State, The court unanimously reversed a ruling
of the Seventh Circuit Court of Appeals which had held the
tax unconstitutional as applied to the Wood Preserving
Corp., a’Delaware corporation with its principal office or
place of business in Pittsburgh.

' Employees of Owners of Loft Building Held by Philadelphia Judge to

Be Covered by Wage and Hour Act When Tenants Are Engaged
in Interstate Commerce—Judge Woolsey Holds Employees of
New York Building Are Not in Interstate Commerce

Maintenance employees of the owners of loft buildings
where tenants are engaged in the production of goods for
interstate commerce were held on April 2 to be covered
by the Iair Labor Standards Act in the case of the Wage
and Hour Division against A. B. Kirschbaum Co. of Phila-
delphia. The company was enjoined against further viola-
tion, according to the Wage and Hour Division of the De-
partment of Labor, which on April 8 said:

Fcderal Judge William H. Kirkpatrick held in his opinion that the
elevator operators employed by the owner of the building were engazed in
interstate commerce and that other maintenance employees were “neces-
sary to the production of goods intended for interstate commerce manu-
factured by the tenants of the building.”

Two rulings in the matter were handed down on April 2
by Judge Kirkpatrick in the United States District Court
in Phialdelphia, as to which Associated Press accounts
from Philadelphia said : ;

The rulings were made in a test suit filed by Philip B. Fleming, Admin-
istrator of the law, against the A. B. Kirschbanm Co., owner of a loft
building here, ‘and in the suit of 13 porters for the Pennsylvania Greyhound
Lines for back wages of $28,657.20 under the minimum wage standards.

In the case of the bus line employees, Judge Kirkpatrick said that while
the lines were primarily regulated by the Interstate Commerce Commission,
regulation of the hours and wages of their workers is a matter of discretion
between the Commission and the court under the labor law.

In announcing that it had won the case brought by the
Government in an attempt to make the Wage and Hour Act
apply to building service employees, the Realty Advisory
Board on Labor Relations, Inc., of New York City, under
date of April 11, said:

Federal Judge Woolsey, in the United States District Court for the
Southern District of New York, in a decision rendered today, holds that
the employees of the Arsenal Building—a loft building at 463 Seventh
Avenue—are neither engaged in interstate commerce nor in the production
of goods for interstate commerce, and he also holds that the operation of
such a building constitutes a “service establishment” within the exception
contained in Section 13a-2 of the Fair Labor Standards Act of 1938.
Supreme Court Rules United States Cannot Sue for Triple Damages

—Government Not “Person” in Meaning of thejAnti-Trust Law

The United States Supreme Court ruled March 31 that
the Government is not entitled to sue alleged price-fixing
combinations for triple damages under the Sherman anti-
trust law, as a private individual or corporation ean. The
four-to-three decision blocks a Justice Department suit to
collect $1,053,474 from 17 tire manufacturers said to have
been accused of conspiring to fix “collusive prices” in 1936
and 1937. The Associated Press, in dispatches from Wash.
ington, further states: )

The case hinged upon the meaning of the word “person” in Section 7 of
the 50-year-old Act providing that “‘any person who shall be injured. (by
outlawed combinations) may sue . and shall recover three-fold the
damages by him sustained and the costs of suit, including a reasonable
attorney’s fee.”

The majority opinion, by Justice Roberts, conceded that “the United
States is a juristic person in the sense that it has capacity to sue upon
contracts made with it or in vindication of its property rights,” but ‘that
the Sherman Act ‘‘created new rights available only to those on
whom they are conferred by the Act.”
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The decision said that other sections of the law empowered the Govern- | the national defense program.”

ment to act against combinations in criminal and injunctive proceedings
and that Congress intended Section 7 only for the use of the public. . .

Companies involved included the Firestone Tire & Rubber Co., the
B. F. Goodrich Co., and the Goodyear Tire & Rubber Co., Inc.

U. S. Supreme Court Rules Against Government in Actions Against
Labor Organizations for Alleged Violation of Anti-Trust Act

The United States Supreme Court on April 7 upheld dis-
missals by lower courts of actions against three labor organ-
izations for alleged violations of the Sherman Anti-Trust
Act. Regarding these actions the Associated Press sa@d:

The labor cases involved prosecutions against A. F. of L. organizations

“in the building trades. The Building and Construction Trades Council
of New Orleans, composed of 21 locals and the United Brotherhood of
Carpenters and Joiners in Chicago were accused of unlawful conspiracies
under the Sherman Act in moves against C. I. O. employees of the New
Orleans Trucking Association and the Harbor Plywood Corp. of Hoquiam,
Wash., respectively ; the International Hod Carriers Building and Common
Laborers District Council of Chicago and vicinity, and a local of the Inter-
national Union of Operating Engineers were accused of unlawful acts in
efforts to combat the mixing of cement in trucks during its transportation.

The Supreme Court in upholding lower courts’ dismissals of the actions,
delivered no written opinions, but cited the five-to-two decision of Feb. 8
in a similar case involving the A. F. of L. carpenters’ union at the
Anheuser-Busch brewery in St. Louis. This also was the basis for the
lower courts’ actions. '

U. S. Supreme Court Reverses Decision of 1918 Upholding Conviction
of Newspaper for Criticizing Court Proceedings in Civil Con-
tempt Case

The United States Supreme Court, in a ruling on April 14
holding that a person can be punished for civil contel_npt'of

- -court-only if the acts alleged to have obstructed justice

occurred within the physical proximity of the fribunal;|

reversed a 1918 (lecision which upheld the conviction of a
Toledo, Ohio, newspaper for criticizing court proceedings
.concerning street railway affairs. :
U. S. Supreme Court Upholds Lower Court on Ruling Exempting
Lease-Mine Coal from Provisions of Bituminous Coal Act
The United States Supreme Court on March 31 held, by
a vote of four to four, that a company which obtained coal
from mines it leased, but which were operated by others
under contract, was exempt from price-fixing provisions of
the Federal Bituminous Coal Act.

New York Court Holds German Reichsbank Responsible to Americah
* Holders of German Municipal Bonds

In a unanimous ruling handed down on April 10, the
Appellate Division reversed a ruling by the New York State
Supreme Court which held the German Reichsbank re-
sponsible to American holders of German municipal bonds
for payments due from funds deposited by German cities
for redemption of the bonds,
New York Appellate Court Upholds New York City’s Right to Tax

Receipts from Interstate Sales

The Appellate Division of the New York Supreme Court,
in a decision handed down April 18, upheld the right of
New York City to tax receipts from interstate sales under
the city’s gross receipts tax statute.
Harry Hopkins to Supervise Purchasing Operations Under Lease-

) 3 " Lend Program

Appointment of Harry L. Hopkins as supervisor of the
purchasing operations under the lease-lend program in
behalf of Great Britain and other countries resisting aggres-
sion was officially disclosed in Washington on April 14.
In an exchange of letters between President Roosevelt and
Secretary of the Treasury Morgenthau it was revealed that
the President had dissolved the liaison committee estab-
lished on Dec., 6, 1939, to coordinate foreign military pur-
chases with the domestic defense program. This group was
headed by Secretary Morgenthau and was abolished at the
Secretary’s suggestion. Mr. Hopkins was formerly Secre-
tary of Commerce.

H. H. Bundy Named Special Assistant to Secretary of War Stimson

Announcement was made in Washington on April 22 that
Harvey H. Bundy of Boston had been named a special

assistant to Secretary of War Henry L. Stimson. Mr,
Bundy, who served as assistant counsel of the Food Admin-
istration during the World War, had been Assistant Secre-
tary of State from 1931 to 1933.

R. A. Lovett and J. J. McCloy Made Assistant Secretaries of War

President Roosevelt sent to the Senate on April 10 the
nominations of Robert A, Lovett and John J. MeCloy, both
of New York, as Assistant Secretaries of War; their nomi-
nations were confirmed by the Senate on April 18. Both
men have been serving as special assistants to Secretary of
War Stimson since last December. They took the oath of
office on April 22,

President Roosevelt Appoints W. B. Miller as Assistant Administrator
of FSA

Announcement was made at the White House on March 24
of the issuance of an executive order by President Roose-
velt appointing Watson B. Miller as Assistant Adminis-
trator of the Federal Security Agency. Mr. Miller, former
director of the American Legion Rehabilitation Service, in

. Washington, succeeds Wayne Coy, recently nominated to the
Special Transportation Commission provided for by the
Transportation Act of 1940,

J. J. Rice Appointed Deputy Federal Loan Administrator X¥.

Jesse H. Jones, Federal Loan Administrator, announced
on April 30 that he had appointed Joseph J. Rice a Deputy

‘and Southern pay rates.

Tederal Loan Administrator “to handle special assignments

in connection with the work of the Federal Loan Agency in -

@

pi/lfraser.stlouisfed.org/

] Mr. Rice, who is from
Chicago, Ill., has had varied experience in investment and
commercial banking, !

J. E. Wells Appointed Special Assistant to Secretary of Agriculture
Wickard

The appointment of J. E. Wells of the Farm Credit Ad-
ministration as special assistant to Secretary of Agricul-
ture: Claude R. Wickard to coordinate activities of the
Department relating to utilization of grain storage and to
plan the flow of grain during the coming harvest so as to
avoid traffic congestion, was made known in an announce-

ment issued on April 29 by the United States Department
of Agriculture.

New Director of Public Utilities Division of SEC

-Si_multaneous announcements made in Washington on
April 29 disclosed that Joseph L. Weiner has resigned as
Director of the Public Utilities Division of the Securities
and Exchange Commission to join the Office of Price Ad-
ministration and Civilian Supply, and that Robert H.
O'Brien, Associate Director, had been named to succeed
Mr. Weiner as Director of the Public Utilities Division.

Bituminous Coal Mines Agree to Reopen Following South’s Accept-
. ance of President_Roosevelt’s Proposal

Plans for the adjustment of the strike in the bituminous
coal industry, which had closed the mines in the seven-State
Appalachian area since April 1, were agreed to on April 28
when the Southern coal producers indicated acceptance of
President Roosevelt's proposal made on April 21, The
President’s recommendations of April 21 proposed that:
~—I~The. miners and tors—atready—in_agreement  resurme - coal .

duction under the terms of that agreement,
2. The operators and miners, who have not yet reached an agreement,
enter into wage negotiations and at the same time reopen the mines, the

agreement ultimately reached to be made retroactive to the date of resum-
ing work.

E. L. Gaines, Chairman of the Southern group of 13
operators, in his advices to the President on April 28 said
that his group was ready to put their mines back to work
at once “with a wage increase of $1 per day for basic day
rates and related advances for all other day and piece work-
ers” and continue negotiations on other increases.

On April 30 the Northern mines were reported to be oper-
ating on a 50% output basis (under the wage agreement
worked out on April 16) with full operation expected in a
day or so. It was noted by the Associated Press that they
were opened ahead of the Southern pits because the North-
ern operators and the C. I. O. union had agreed earlier on a
two-year contract calling for basic wage increases from $6
to $7 a day. .

The principal point of dispute between the Southern oper-
ators and the union is the 40c. differential between Northern
Southern miners now receive $6.60
a day.

With the final reaching of an agreement on April 30 by
the Southern coal producers and the United Mine Workers
Union for the reopening of the Southern mines on a tem-
porary wage agreement covering the $§1 a day wage increase
proposed by the South, it was indicated that the union and
Southern operators would meet in New York on May 12 to
begin negotiations of a final two-year wage scale contract,
putting into permanent effect the temporary $1 a day in-
crease for Southern miners plus whatever additional in-
creases the negotiators can agree upon.

The Southern mines were scheduled to reopen on May L

Garage Strike in New York City Settled

The nine-day strike of garage employees in Manhattan
and the Bronx, New York City, was settled on April 2.
The settlement between Local 272, Garage Washers and
Polishers Union, A. F. of L. affiliate, and the Metropolitan
Garage Board of Trade, representing the owners, was based
on a proposal under which a three-man arbitration board
will be established to take up the union’s demand for a
20% wage increase for all workers, a reduction of the work
week from 54 to 42 hours, and one week's vacation
with pay.

Settlement of the Cornell Dubilier Corp. Strike at South Plainfield,
: N. J.

The National Defense Mediation Board obtained an agree-
ment for A. F, of L. workers at the Cornell Dubilier Corp.
to return to work on April 1 pending negotiations over their
demands. The settlement, subject to approval of the Presi-
dent and General Counsel of the Electrical Workers Union,
which Board officials took for granted, provides: That the
Board guarantees that no rights of the striking employees
will be jeopardized by their return to work; that the com-
pany will resume negotiations immediately with the union
for a satisfactory agreement on wage scales and other points
and that if no agreement is reached the entire matter will
be taken up again with the Mediation Board “for such
further action as may be necessary.” The strike called on
March 10, affecting 2,200 workers, was one of the first four
‘I:ccalrtified” to the Board for action by the Secretary of

abor.

Strike at the J. G. Brill Plant in Philadelphia, Pa., Settled
Fifteen hundred employees of the J. G. Brill street car
and bus building works, who went on strike March 10,
returned to work on April 3 after an agreement reached
April 2. - Wage increases are provided. Although a closed
shop was not granted, it is said one virtually exists. The
strike was called on March 10 by Local 1263 of the Steel
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Workers Orgfhnizing Committee (C. I. O.) after intervention
* by a United States Department of Labor conciliator had

failed to settle the dispute. ‘

Strike at the American Car & Foundry Co., Buffalo, N. Y., Settled

Representatives of the Congress of Industrial Organiza-
" tions and the American Federation of Labor announced on
April 27 that they had agreed to a three-point “formula”
proposed by the National Defense Mediation Board for end-
ing the 13-day. work stoppage at the Buffalo, N. Y., plant of
the American Car & Foundry Co. The formula provides:

1. Strike and picket lines shall be called off forthwith,

2. The company shall reemploy all workers without discrimination as
soon as possible in so far as work is available for them.

3. The National Labor Relations Board shall investigate promptly and,
if appropriate, hear any petition or charges presented in accordance with
the National Labor Relations Act. .

The work stoppage resulted from a dispute between the
A, F. of L.’s Federal Steel Local 22518, which has a bargain-
ing contract with the plant, and the C. 1. O.’s Steel Workers
Organizing Committee, which assumed sponsorship of the
stoppage in an effort to obtain a collective bargaining elec-
tion. Both unions claim a majority of the plant’s 1,500
employees.

Ford Motor Co. Strike at Dearborn, Mich., Settled

The strike at the Ford Motor Co. River Rouge plant,
Dearborn, Mich., which was called by the United Automobile
Workers Union (C. I. O.) on April 1, was settled on
April 11 under a plan advanced by Governor Van Wagoner
of Michigan. The settlement amounts to a truce under
which the union men returned to their jobs, the company
will rehire strikers without prejudice, and fundamental

-wage~and ~working-—conditions issues— will “be—negotiated”

after Ford workers have determined their bargaining agent

in an election ordered at the River Rouge and Lincoln

plants, to be held by the National Labor Relations Board.

Strike at Chevrolet Assembly Shop and Fisher Body Works at Oak
land, Calif., Settled

The two weeks’ strike of the Congress of Industrial Or-

ganizations United Auto Workers in General Motors plants

in Oakland, Calif.,, was ended April 4 and 2,200 workers
returned to work., Terms of the peace agreement were not
announced. The Fisher Body plant and the Chevrolet parts,
passenger car and truck plants were closed by the strike
over status of 26 welders at the Wisher plant.

Worldwide Warfare

War developments in April suggested a rapid spread of
the European conflict to countries and areas previously
regarded as distant from the actual combat region. The
smoke of battle rolled over new countries and threatened to
involve every part of the earth, irrespective of the desires
of the peoples of so-called neutral countries. Spring cam-
paigns began in Europe soon after the start of April, and
in the course of that brief month Yugoslavia and Greece
were completely overwhelmed by German forces. The fight-
ing quickly was carried to northern Africa, where Axis
forces regained all the territory lost by the Italians in their
Libyan colony during the past winter. Attacks seemed to
loom upon Egypt, and arrangements plainly were under
consideration by the German-Italian-Japanese combination
to meet war problems throughout the vast area of Eurasia
and northern Africa. The British sea control of the Medi-
terranean was challenged, and the decision in the Middle
Sea remained. doubtful at the end of April. Soon after the
Germans attained their objectives in the Balkans they
launched upon fresh adventures, which included hostilities
against British forces in Iraq, where large British oil
holdings were threatened. Moreover, any hopes that Wash-
ington and London may have entertained for Russian aid
to the democracies were rudely shattered when a Russo-
Japanese treaty of neutrality was concluded, April 13.

Altogether, the events in April spelled defeat for Great
Britain on a number of fronts, both military and diplo-
matie. The situation at the end of April was a complete
reversal of that at the end of March, when modest British
victories in Africa and in the Mediterranean led many so-
called military experts to the view that a turn of the war
had arrived. The real campaigns of the spring of 1941
only began on April 6, when the Germans invaded Yugo-
slavia and Greece simultaneously. British forces assembled
in Greece during March were hurled from the area they
desired to defend from the aggressors. All of Continental
Europe came under the effective sway of the Nazis, and
no immediate answer seems available to the problem of
beating the Germans anywhere in the Continental areas.
The toehold of the British on the Grecian peninsula van-
ished, and Turkey took the lesson to heart, remaining
strictly neutral. This brings up the question of effective
American aid to Great Britain in the near future, most
military experts being agreed that the problem is rather
that of keeping England from succumbing during 1941 than
of attempting any move of consequence of an offensive
nature against the Nazis. American policy, however, re-

mained that of all-out aid to Great Britain and the so-called

democracies which are also subject to aggressive moves
from. the Axis. The prospect of actual American involve-
ment in all-out military conflict seemed to grow steadily,
despite the desire of the American people to refrain from
hostilities.

American F oreién Policy

More pointedly than in any previous month of the great
European war, debate raged in the United States during

April as to the attitude which Washington might best adopt
with regard to the rapidly widening warfare. The increas-
ingly critical situation of Great Britain occasioned much
dubiety in Washington and throughout the United States.
Promises made by the United States Government of aid to
Yugoslavia and Greece turned out to be quite as empty as
the British promises of aid to Poland, Norway and other
countries overwhelmed by the might of Nazi mechanized
divisions. But this did not deter President Roosevelt and
his associates from fresh promises of aid to the democracies.
The course pursued by the United States Government was
partly that of defense of the Americas, at any cost and
wherever the possibility of aggression might loom. This
aspect of American policy was heartily and unanimously
applauded by the public. 1In part, however, President
Roosevelt and his Administration stalwarts conducted Amer-
ican policy in a manner that might easily lead to involve-
ment in the European and Asiatic wars on a scale that
would require the dispatch of American expeditionary
forces overseas. The public reaction to that possibility was,
to say the least, lukewarm.

Seizure of Axis merchant ships in ports of the United
States, on March 30, brought an expected diplomatic dis-
pute in its train. The 28 Italian and two German freighters
boarded and seized by the Coast Guard were partly dam-
aged, the machinery in some cases being rendered useless
until repairs requiring weeks and months can be effected.
German Foreign Office protests were largely pro-forma, for

_the Reich apparently found the action in no way surprising.

Italians, on the other hand, protested vigorously and often.
Legal and other arguments presented by the Italian Govern.

i-ment-were-parried by Seeretary-of -State-Cordell- Hull;-who

replied to the Italian Government that the sabotage on the
vessels fully justified the seizure. The upshot was that the
Italian Naval Attache in Washington, Admiral Alberto
Lais, was declared persona non grata in Washington, owing
to the belief that he had ordered the damage to the Italian
vessels.- The Italian Government promptly retaliated by
asking for the recall of our own Assistant Military Attache
in Rome, Captain William C. Bentley., Most Latin Amer-
ican countries promptly followed the lead of the United
States and seized the Axis shipping tied up in their harbors.
Brazil and Argentina were conspicuous exceptions. The
shipping thus seized was generally estimated at 500,000 tons,
close to 300,000 tons being seized in the United States alone.
Danish ships seized in the United States occasioned no
problem of any immediate consequence for the United
States Government, The Danish Government repudiated
promptly and vigorously some other arrangements made
concerning it, but the record fails to suggest any move
relating to the seizure of the Danish ships. Legislation
was requested by the Administration under which the
seized ships might be used and paid for by the United States
Government.

The shipping incident in itself made plain the realization
in Washington that Axis sinkings of vessels supplying the
United Kingdom were on a scale threatening the very
ability of Great Britain to continue the war. Much of the
debate in the United States, accordingly, raged around the
problem of assisting England on the high seas. Demands
were expressed in many circles that the United States Navy
be assigned to the task of assuring the delivery in England
of the war materials being manufactured so plentifully in
the United States, under the lend-lease bill. Numerous ob-
Jections to that course also were voiced, and at the end of
April the answer had not yet been found. The question of
convoying of British ships by the American Navy was
brought up in a number of White House press conferences.
On April 15 President Roosevelt was said to have remarked
that the protection of American merchant ships is a matter
of law, but this comment added nothing to the dispute,
since American merchant ships are prohibited by the neu-
trality legislation from enterin,g prescribed war zones. But
the delineation of the combat'zones was altered, April 11,
in a manner that permits American ships to enter the Red
Sea. The argument was advanced that hostilities virtually
had ceased in Bast Africa, after the British conquest of
the Italian colonies there. Rumors from Vichy, the capital
of unoccupied France, suggested early in. May that 26 Amer-
ican ships had landed war supplies in Red Sea ports of
Egypt. Washington merely stated, enigmatically, that there
had been no convoying of ships.. On April 25 President
Roosevelt was reported as denying flatly that convoys are
contemplated. g

Rumors of aid being extended by the United States Gov-

.ernment to Great Britain only slightly exceeded the ad-

mitted aid. Reports circulated at times that additional
destroyers would be detached from the American Navy and
handed over to the British fleet. This was denied vigor-
ously by Secretary of the Navy Frank Knox, who declared
on more than one occasion that the Navy has no major ships
to spare. But Colonel Knox announced, April 23, that about
20 high-speed naval motor torpedo boats had been relin-
quished to Great Britain to augment the facilities for com-
bating submarines, Washington promptly confirmed a dis-
closure by Prime Minister Winston Churchill, on April 9,
that 10 Coast Guard cutters of about 2,000 tons each had
been transferred to the British Navy. Airplanes also are
being delivered to the British authorities from the United
States in considerable numbers, and munitions are flowing
across the Atlantic in vast amounts. Lord Beaverbrook,
who still acted as British Minister of Aircraft Production
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on April 23, reported in the House of Lords on that day
that nearly 1,000 American and Canadian aireraft had
been handed over to the British air force. But the problem
of convoys remained paramount. President Roosevelt _de-
clared at a press conference on April 29 that American
warships have the right to enter combat zones anywhere,
but he hastened to add that this should not be taken as
indicative of actual entry by American ships into such zones.

The immediate answer of the Washington authorities to
the shipping and convoy problem was indicated in the last
days of April and the first days of May. President Roose-
velt made it known, on April 29, that a patrol system Wo\_lld
be placed in effect, with Am.eriXan naval vessels ranging
out some 2,000 miles from the Atlantic coast in order to
observe shipping and warn British and allied vessels of the
presence of any German submarine or raider menaces. The
area of patrol had been disclosed earlier on the same day
by Navy spokesmen, but Mr. Roosevelt remarked cryppcally
that the measurement depended upon the starting pgmt on
the American continent. British spokesmen saw 1n this
move a shining beacon in the West, but a good deal of
uncertainty continued to hedge the measures adopted by
the President. The Maritime Commission was ordered by
Mr. Roosevelt, on April 30, to make 2,000,000 tons of exist-
ing merchant shipping, domestic and foreign, available to
the cause of all.out aid to the democracies. But the effect
of this order was promptly indicated by announcements
that 50 American tankers are to be diverted to oil ship-
ments from Latin America to North American ports, where
the oil will be transshipped to British tankers. This, of
course, has been a principal occupation of American tank-
ers for some time. Both Secretary of State Cordell Hull
and Secretary of the Navy Frank Knox decla_red, on
April 25, that methods must be devised for delivery of
American war materials to Great Britain. These addresses
however, seemed chiefly to be of the trial balloon variety,
President Roosevelt commented at Staunton, Va., on May 4,
that the United States always is ready to -fight in the
defense of democracy, but this also was regarded in many
circles as a tentative assaying of the American response
to a possible war declaration.

Defending the Americas

Two steps of considerable importance were taken in April
which can only be regarded as means for defending the
Western Hemisphere from any aggression, and it is note-
worthy that both steps were approved unanimously in the
United States. The first of these concerns Greenland, which
was the subject of a defensive pact announced in Washing-
ton, April 10. By agreement with the Danish Minister
to Washington, Henrik de Kauffmann, the United States
acquired the right to build airplane and other defense
bases on the ice-covered island of Greenland. The Danish
Government promptly repudiated the agreement, but Wash-
ington insisted upon continued recognition of Mr. de Kauff-
mann and implementation of the agreement. The second
measure adopted in Washington was an agreement with
the Canadian authorities, announced April 20, whereunder
joint economic arrangements of a far-reaching nature will
be developed, This understanding entails American pur-
chases of basic war materials in Canada, for which pay-
ment will be made in the ordinary course of affairs. But
Canada, on the other hand, is to receive from the United
States considerable quantities of defense materials for
supply to the United Kingdom, and such materials will be
charged to the United States Government under the lend-
lease or aid to Great Britain measure. The effect will be,
of course, to assist Canada economically in a highly im-
portant manner. Technical and financial details of this
general understanding are to be worked out in accordance
with the principles 1aid down by President Roosevelt and
Prime Minister W. L. Mackenzie King, in conferences at
Washington and Hyde Park, N. Y.

Great Britain and Germany

Hostilities between Great Britain and Germany were
complicated, during April, by the Mediterranean develop-
ments, and especially by the rapid expulsion of British
forces from Greece. Although the British suffered a severe
reverse in the southeastern region of Furope, the fact was
clear throughout that the outcome of the war hinges rather
upon the problem of British resistance in the United King-
dom than upon any conflict in the Meditetranean or the
Near East. If the British Isles are able to hold out, it
is generally believed, the mighty industrial power of the
United States eventually will turn the balance and make
possible an offensive against the Reich which might decide
the war. The question in April was whether American aid
would reach Great Britain in sufficient volume and ample
time for the defense. This matter was debated earnestly
on both sides of the Atlantic, with the answer obviously
problematical. That Great Britain now is suffering heavy
losses in merchant ships is obvious, and a decision of the
British authorities to delay disclosurés of losses merely
added to the apprehensions. There was no invasion.attempt
by the Germans in April, but rather an intensified cam-
paign in the air and on the high seas against British ship-
ping and shipping facilities. Incidental raiding by both
combatants caused havoe in Berlin and London.

It is not yet clear whether the warfare on the high seas
or in the air must be given precedence in a survey of the
conflict between British and Reich forces. Neither arm of
combat so far has achieved anything like a decision. But

intensification in both spheres was noted during April, with
results that are anything but comforting. Perhaps the most
spectacular incident was that of the bombing and counter-
bombing of London and Berlin. Both sides claimed that
vast airplane bombing raids upon the capital cities were
reprisals for raids by the other. But since both London
and Berlin have been bombed repeatedly in recent months,
these claims do not require close examination. The simple
fact seems to be that fair.weather and moonlight made
extensive raids possible, and both sides took “advantage”
of the opportunity. Berlin was bombed on April 10, and
it appeared that the Opera House and other institutions in.
the German capital suffered in that raid. The Nazis “re-
taliated” on April 16, when the fiercest and most indis-
criminate bombing yet experienced by the British capital
developed. Incendiary and other bombs were unloosed over
all of the vast area of London, and great misery and
destruction resulted, although little damage of a military
character was reported. The British fliers valiantly re-
turned the compliment on April 17, and on April 19 fresh
squadrons of Nazis heavily bombed London again. Historie
landmarks were hit and damaged in both cities, and by a
sort of tacit agreement the indiscriminate raiding tapered
off thereafter, in so far as the two capitals are concerned. .

But the raids continued on a more strictly military basis,
and some of the results are horrifying. British fliers re-
peatedly “pasted” the German industrial and port cities.
Vast raids were made against Duesseldorf, Cologne, Ham-
burg, Bremen and Kiel, and many other manufacturing and
communications centers also were hammered. The so-called
invasion ports on the Continent were bombed again and
again. Brest was a particular target of the British fliers,
since the German battleships Scharnhorst and Gneisenau
were reported moored in that French Harbor. The Germans

“visited Plymouth and mauled that fine British town into

a shapeless mass of ruins. Night after night, in mid-April,
the Nazis sent great aerial squadrons over Plymouth, until
orders finally were issued by the British authorities for
civilian evacuation of the port. Coventry was bombed in
a raid that repeated the destruction originally visited upon
that city last year. Liverpool was a target of attack late
in April and in the first days of May, while other British
West Coast cities suffered heavy bombings on many occa-
sions. That the huge waves of German bombers were caus-
ing trouble in industrial as well as residential areas was
admitted by British spokesmen. No real impairment of
British industrial capacity was conceded, however, and the
Germans claimed similarly a lack of damage to vital war
industries in the Reich as a consequence of British bomb-
ing. Many neutral observers regarded the declarations on
both sides as mere attempts to bolster morale.

The war at sea was continued desperately, but the effects
are not entirely clear, owing to the British decision to make
information on sinkings available monthly, rather than
weekly. This decision was made known April 15, after
several upward revisions of shipping losses in some weeks
of March. The total March sinkings, as disclosed by the
British Admiralty, were 394,000 tons, but the official fig-
ures were obviously inadequate, since revisions for the clos-
ing weeks of March were not completed. The Admiralty
spokesmen made it plain that the next statement would be
available May 15, to cover the month of April. Meanwhile
German claims were put forward day after day of large
sinkings of British, allied and neutral shipping by the
highly coordinated system of German submarines, airplanes
and surface raiders. The British admitted the loss of the
fast and new cruiser Bonaventure, 5,450 tons, and the armed
merchant cruiser Rajputana, 16,644 tons. In a recounting
of losses suffered in the Grecian campaign, the Britisn
authorities admitted on May 3 that two British destroyers
and four major transports had been sunk by the Germans
in the Mediterranean. The admitted British losses in the
Mediterranean were small compared to the German claims
of British sinkings in the Middle Sea.

The swift rush of events in the Balkans had serious
repercussions in the United Kingdom, chiefly because in-
adequate information apparently was made available to
the public on the course of that campaign. When the neces.
sity for full disclosure finally arose, Prime Minister Winston
Churchill addressed the British people and the world in
general on April 27. He minimized the British defeat in
Greece by declaring that the position of the United King-
dom remained far brighter than after the fall of France in
1940. In order to win the war, Mr. Churchill stated, the
Germans must either conquer England in an invasion, or
else cut the lifeline to the United States. He expressed
confidence that Herr Hitler could accomplish neither objec-
tive. But the Battle of the Atlantic is a serious one, Mr.
Churchill admitted, and he affected “indesecribable relief”
over the American decision to patrol the Atlantic. A plain
request for convoys by the United States Navy was made by
the British spokesmen, who urged that the tools for war-
fare previously requested be placed “within our hands.”
In this address, as well as in a preceding speech on April 9,
Mr. Churchill dwelt at great length upon American aid.
He pointed out that there are less than 70,000,000 “malig-
nant Huns,” as against the 200,000,000 in the British home-
land and Dominions, and in the United States, who possess
the “unchallengable command of the ocean and will soon
obtain decisive superiority in the air.” Nothing that is
happening in the East, said the Prime Minister, can com-
pare with what is happening in the West.
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*But the events in the Balkan and Mediterranean area
nevertheless impressed many Britons as highly important,
and an undertone of unrest was noted in the United King-
dom with respect to the conduct of the war. In responss
to demands from Members of Parliament, Mr. Churchill on
April 29 promised a full dress debate on the course of the
war. He made his own conduct of military affairs a mat-
ter of confidence, at the conclusion of this debate, and on
May 1 proceeded to effect a reorganization of the Cabinet.
Lord Beaverbrook, who performed something of a miracle
in getting the British airplane manufacturing industry into
full production, despite the damage caused by the German
bombings, was appointed Minister of State without port-
folio, a task that will cover the production of all war ma-
terials in the United Kingdom. The assumption was that
Lord Beaverbrook will be elevated to the Prime Ministry
in the unlikely event of a defeat of Mr. Churchill in the

. parliamentary test. The Ministries of Shipping and Trans-

port were combined at the same time, and entrusted to
I'rederick James Leathers. Some minor changes also were
effected at the time in the British Cabinet. But no changes
were made in the inner War Council. The heavy losses by
Australians and New Zealanders in the Grecian campaign
caused some unrest in the Antipodes, but the political dis-
sension quickly was dispelled as it appeared that enormous
and unified efforts would be necessary for successful
warfare.
British Budget

British war financing was outlined April 7 by Sir Kings-
ley Wood, Chancellor of the Exchequer, and more than
ordinary interest attaches to the plans divulged by the
able British Treasury head. For the fiscal year which

. began April 1, Sir Kingsley estimated that all- war and
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ordinary outlays would amount to £4,206,957,000, while
revenue was estimated at £1,786,360,000, leaving a deficit of
£2,420,957,000.  Even these tremendous costs do not cover
the full war expenditures, it was admitted, as American aid
under the lend-lease bill was not included. For the fiscal
year which ended March 31, Sir Kingsley revealed, British
outlays were £3,884,000,000 and revenues £1,409,000,000, mak-
ing the deficit £2,475,000,000. In order to raise further rev-
enues for the additional war efforts of the current British
fiscal year, income taxes were raised to 10 shillings in the
pound, or 50% of income. The corporate excess profits tax
was retained at 100%. But concessions were made in both

the personal and corporate income taxes, through book
credits of part of the paid levies which will be returned
after the end of the war. This was construed as an effort
to bring in all possible revenue for the time being, while
avoiding inflationary developments of the post-war period.

Balkan Campaign

Lurope witnessed, in April, another of the famed Nazi
lightning wars, with Yugoslavia and Greece the victims.
Unleashed on April 6, without warning, the German Blitz-
krieg in southeastern Europe was concluded by the end of
that month, with the Reich forces established everywhere
on the Continent where areas were in dispute. The military
significance of that fact has been somewhat obscured by
details of the fighting in Yugoslavia and Greece. It is
evident, however, that the Germans now have overcome all
immediate military resistance to their sway, and have made
exceedingly difficult the British problem of ousting the
Nazis from their holdings. There appears no longer to be
any place on the Continent where the British and their
allies' can land troops. The problem of conquering Ger-
many, therefore, seems to be even more difficult than the
German problem of invading and conquering the British
Isles. If a general disturbance occurs in the Reich, the
matter will take on a different hue, of course, but it also
is evident that British discontent may force a more pacific
decision on the Cabinet in London than has been the rule
since Poland was invaded by the Germans. The entire
course and conduct of the war will be affected by the

"Balkan campaign. This fact was admitted at the beginning

of the struggle in Yugoslavia and Greece, and no oratorical
outbursts can obscure the circumstances,

Chancellor Adolf Hitler sent his troops pouring over the
borders of Yugoslavia and Greece at dawn on April 6, with.
out provocation, save for the pacific intentions of the new
regime in Yugoslavia and the presence of British troops in
Greece. The regime of Premier Dusan Simovitch in Bel-
grade, which had ousted the Nazi-inclined Cvetkovitch Gov-
ernment on March 27, never had time to organize the de-
fense of the country. The only apparent offense offered by
General Simovitch to Herr Hitler was a reluctance to full
participation in the German “New Order,” if such action
meant martial action favoring the Germans. The Greeks,
of course, had committed the mortal error of admitting
some British soldiers, in the effort to expel the Italians,
who invaded Greece without reason or warning last Oct, 28,
All reports during March, bearing upon the British expe-
ditionary force in Greece, indicated that the arrivals were
deployed in the mountainous Western regions, where they
might be of use in the battle against Signor Mussolini.
But the Nazi aggressors took little or no account of amelior-
ating circumstances. Great hordes of Nazi mechanized
troops moved over the frontiers as Herr Hitler issued an
order of the day, April 6, to the effect that the "band of
ruffians” in Yugoslavia would be eliminated and the last
Briton driven from the continent of Europe, Unfortunately,
this turned out to be no idle boast of the German Fuehrer,

" began.

The course of the campaign in the two southeastern
European countries can be sketched with bitter brevity.
Huge armadas of the air were sent by Herr Hitler against
Belgrade and other Yugoslavian cities, and immense damage
was occasioned by the bombings. The Yugoslavian air
force, inadequate at best, was wiped out in a few days.
The German land forces, contrary to the expectations of the
Simovitch regime, moved initially against the difficult
mountain areas of the south, from their bases in Bulgaria.
Rapidly forcing the high passes, the Germans soon crossed
the southern tier of Yugoslavia entirely and established
contact with the Italians in Albania, With amazing swift-
ness the mechanized fingers of the German Army reached
out and cut the Yugoslavians into rubbons, severing their
communications and slicing the defending armies into seg-
ments, which were destroyed at leisure. The 1,000,000 men
that Yugoslavia was reputed to have available for the de-
fense melted away, as army after army surrendered. Some
of the Yugoslavians originally were set against the Italians
in Albania, but the German advance made all such moves
vain. In the brief period of 12 days the Germans were
able to claim the complete subjugation of Yugoslavia, and
it developed that King Peter and his Government fled to
Palestine even before the campaign ended. On April 18,
according to Berlin, the Yugoslavian defense collapsed com-
pletely and arms were surrendered by the regular forces
of the Triune Kingdom,

The defeat of Yugoslavia made the defense of Greece just
that much more difficult, and as the vast German armies
were turned southward the fate of Greece quickly was de- .
termined, for the duration of this war. No sooner were
the Germans sent into Greece than admission was made
officially in London- of the landing, during the preceding
month, or defense forces of the British Empire. In his
manifesto on the Balkan situation on April 6 Chancellor
Hitler asserted that Great Britain was the arch-enemy
against whom the move was directed, in chief part. Ger-
man troops crossed the border from Bulgaria into Thrace
and quickly reached the sea, cutting Greece off from Tur-
key. This had the effect of preventing Turkish aid to her
ally. The maneuver was successful, for the Turks never
moved. After crossing a part of southern Yugoslavia, the
German forces turned quickly southward and reached the
Grecian port of Salonika, only a few days after the invasion
Several Greek divisions were bottled up in Thrace
by this maneuver, which also had the effect of forcing the
struggle with the British and the remaining Greek con-
tingents into the mountainous western area of Greece.
British troops were placed along a line from Mount Olympus
to the Bitolj Pass in Yugoslavia, while from the latter point
the Greeks held the line., But successive waves of Germans
poured through the Bitolj Gap, regardless of heavy losses,
and the campaign rapidly developed into a strategic with-
drawal of the defenders.

German airplanes commanded the situation, to a great
degree, for the British air forces never were present in
sufficient strength to influence the outcome. The heavy
and continuous aerial bombing had much to do with the
quick defeat of the Anglo-Greek troops. Line after line
was given up, and the defensive fortifications thus were
narrowed as the struggle moved southward on the Grecian
peninsula. Extremely heavy casualties were suffered by
the Germans, especially at the famed Pass of Thermopylae,
where the penultimate stand was made by British, Aus-
tralian and New Zealand troops. Greek forced in the West,
meanwhile, were forced to surrender when a German army
cut them off from communication with Athens. . The British
slowly retreated, and finally reached the Peloponnesus,
where a German contingent had landed by parachute.
Thrusting the Germans aside, the British Empire forces
resumed the move, which ended with the embarkation of
the great bulk of the forces for Crete or Egypt. The entire
campaign moved with dramatic speed, Athens falling to the
invaders on April 27, and the last British forces being
evacuated on May 1. King George II and his Ministers
fled to Crete, where they promised to continue indefinitely
the struggle of Greece against the Axis invaders. .

In the reckoning of the Balkan campaigns British spokes-
men were able to assert that the German timetable of con-
quest had been delayed, and that Herr Hitler had suffered
vast losses in men and immense expenses in material. But
the prestige of Great Britain suffered sharply, and it would
seem that American promises also diminished in worth, for
statements by President Roosevelt and Secretary Hull that
aid would immediately be made available to Yugoslavia and
Greece never amounted to anything. In the final with-
drawal the Germans claimed another Dunkirk. According
to Berlin' spokesmen, great masses of British troops were
sacrificed, and hundreds of thousands of tons of British
shipping destroyed. But London made it clear that only
60,000 Empire troops were in Greece, and of these some
48,000 were avacuated successfully. It was conceded that
8,000 British dead and wounded had been left behind.
German statements of an official nature said that 5,000
British troops had been captured in the Peloponnesus.
Great Britain admitted that two destroyers and four major
groop %ransports had been sunk in the course of the with-

rawal,

Near East

Simultaneously with their invasion of Yugoslavia and
Greece, German contingents began to move eastward from
Italian Tripoli, early in April, and still another unfortunate
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chapter thus was written in the great war, The German
forces apparently were transferred to North Africa from
Sicily, by sea and air. Although the precise strength thus
transferred has not yet been established, it is obvious that
the force was not inconsiderable, for virtually all of the
ground captured by British Empire troops from Italian
forces last winter rapidly was regained by the Axis soldiers.
The German and Italian mechanized contingents began to
move eastward without encountering opposition, which
forced the disclosure in London that Cyrenaica had been
left virtually unguarded after the conquest by Great
Britain. The Nile Army of England had been sent largely
to Greece, it appears, and Prime Minister Winston
Churchill explained that operation as one dictated by honor
and diplomatic requirements, notwithstanding the adverse
military elements. The Germans and Italians sped east-
ward toward the BEgyptian border at an even faster pace
than the troops of General Sir Archibald P. Wavell adopted
in their westward march over Italian territory. At Tobruk
and on the Egyptian border the Axis troops were halted
and a battle began to develop. The outcome of this conflict
remains in doubt. Far to the south, meanwhile, the British
forces virtually completely their conquest of Italian Eritrea,
Somaliland and Ethiopia, and some British troops hastily
were recalled for the defense of Egypt. )

But the defeat suffered by Great Britain echoed through-
out Burope and especially in the Near East, The French
and Spanish Governments were reported to be considering
alignments with the “New Order” of Chancellor Hitler.
Spain, according to many neutral observers, might adopt a
Nazi viewpoint, in order to obtain control of Gibraltar.
The expectation prevailed in London that German guns
would -be emplaced on the narrow Straits westward of the
Rock, and the Mediterranean thus pinched closed at its
Western outlet. Far to the east German and Italian forces
admittedly were menacing the great British naval base at
Alexandria, and the Suez Canal. Although the Mediter-
ranean has been closed to British merchant shipping since
last October, great battles were fought in that sea and all
of them illustrated the might of British seapower. In April
British naval contingents raided the supply route of the
Axis from Sicily to Tripoli, sinking two Italian destroyers
and five troopships, while losing only a single destroyer in
the battle. But toward the east fresh difficulties were
looming for the British.

Turkey, although firmly allied to Greece, failed to move
when the Germans swept down upon the unhappy little coun-
try. It soon appeared that the Turks would have been
unable to help Greece to any extent, owing to the Reich
drive through Thrace to the Aegean, and to the successive
occupation by German forces of most of the Grecian islands.
In effect, this tended to bottle up the Turks, who were
reported as contemplating new trade agreements with Ger-
many. French Syria was said to be uncertain about its
position in the war. More important still was a conflict
which developed, May 2, between British and native forces
in Iraq. That country, with its important Mosul oil fields,
long has been a ward of the British Government, which
maintained armed forces in Iraq under treaty engagements.
Early in April, however, a Nazi-inclined regime took power
at Baghdad, and intrigues against Great Britain promptly
started. Fresh British contingents were landed at Basra,
on the Persian. Gulf, but the Iraqui objected to the trans-
port of such troops into the interior. British troops at the
Habbania airport, west of Baghdad, finally were attacked
by Iraq forces, and it appears that Great Britain will have
still another region of hostilities, to note and conquer. Only
small forces were matched against each other in Iraq, dur-
ing the first few days of this conflict, and the outcome is
uncertain. . British spokesmen, however, were not inclined
to view the fighting with concern.

Russia and Japan

Iivents in Europe were of high importance during April,
but.they could not obscure.a development in the relations
between Russia and Japan which may well turn out to be of
epochal significance. Concluding his visit to the Axis part-
ners of Japan, Foreign Minister Yosuke Matsuoka decided
to return to Tokio via Moscow. In the Russian capital the
eminent Japanese apparently was received by Joseph Stalin
with even greater cordiality than was extended to Mr.
Matsuoka on his journey toward Berlin and Rome. He
arrived in Moscow on April 12 and in 24 hours the Russian
and Japanese authorities announced a treaty of neutrality
which upset all previous ideas of the diplomatic relations
between the two countries. Under this accord on April 13
Russia not only declared herself neutral in the event of
a Japanese conflict with a third party, but also acknowl-
edged the sovereignty of Japan over Mauchukuo. Japan,
in turn, declared for neutrality in the event Russia becomes
embroiled in a war, and acknowledged the Russian suzer-
ainty over Outer Mongolia. In this manner the two arch
enemies of the East settled their difficulties and, perhaps
at the suggestion of the German Government, buried the
hatchet. 'That the treaty disconcerted the British and
United States Governments needs no emphasis. Berlin,
Rome and Tokio expressed the keenest satisfaction, and
wl;len Mr. Matsuoka returned to Tokio he was greeted like
a hero.

The occasion for the Russo-Japanese pact is quite clear,
since the two great adversaries of the Far East had been at
odds ever since the Japanese began to invade the mainland
of Bastern Asia. The assumption now is warranted that
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Russia and Japan, mutually, are satisfied that neither
wishes to engage in warfare with the other while the Euro-
pean struggle continues, and the opportunity thus is pre-
sented for spoils that will require little fighting. Russian
attention possibly will be directed southward in Western
Asia, while the Japanese gaze may dwell upon Singapore
and the great chain of Dutch islands in the Pacific. The
pact means, quite obviously, that Washington and London
hopes of a break between Russia and the German partner
of the Axis are nothing more than wishful thinking. In
Washington, Secretary of State Cordell Hull remarked,
when he was informed of the pact by newsmen, that it is
of no particular significance and merely is descriptive of a
situation which has in effect existed between the two coun-
tries for some time past. London took a slightly more
realistic view and admitted that the pact might prove of
importance in “certain ecircumstances.” The fact is, of
course, that prayers in London and Washington for a clash
between Russia and the Axis were shown to be of no conse-
quence, when the agreement was signed in Moscow. The
understanding may imply, moreover, a working agreement
between Moscow and the Axis capitals for measures against
British interests, not only in Europe but throughout the
Near and Far East.

Steel Trade—Non-Ferrous Metals

The steel trade reports a curtailment of steel ingot pro-
duction due to the bituminous coal strike, with demand
continuing heavy and prices being fixed by the Government.
Non-ferrous metals also were active. The threatened steel

strike was averted, steel companies granting wage increases —

of 10c. per hour: There-were some price adjustments,
notably in galvanized products, in which the zinc shortage
is a factor. In its issue of April 24 the “Iron Age” stated,
in part, as follows: “Steel companies probably will make
no concerted effort to obtain relief from Price Adminis-
trator Leon Henderson’s order of April 17 pegging steel
prices at the March 31 level. Nor is there any indication
that any company will contest the legality of the price
ceiling by court action or by openly defying the order. Pig
iron prices were not included in the steel order. Greatly
complicating its other problems is the loss of production of

coke, pig iron and steel by the steel industry as a result of .-

the coal strike. An effect of the curtailment of steel pro-
duction was to increase unfilled tonnage at the mills. A
further increase occurred because of the continued receipt
of new business in a volume exceeding shipments,” * The
“Age” on May 1 said: “Loss of production of coal, coke, pig
iron and steel, caused by the prolonged strike of soft coal
miners, is the most severe setback the national defense pro-
gram has thus far suffered from work stoppages. The
loss cannot be measured by the decline of a few hundred
thousand tons of ingots which will be shown by the April
figures as compared with those of March. There has been
an even greater loss in pig iron production, which is irrepar-
able, and a -still further loss, which cannot be shown in
figures, caused by depletion of mill stocks of coal, coke,
pig iron and scrap. In the latter two items particularly
there was already a shortage. To keep finishing mills going
at as high a rate as possible, steel plants have drawn
heavily on their stocks of cold ingots, slabs, billets and sheet
bars. These are stocks that are kept in reserve so that
finishing mill operations will not be interrupted when steel
furnaces'are out of repairs. The replacing of these stocks
will be almost impossible for many months to come owing
to the need for every ton of steel that furnaces can turn
out. During the past month orders have been pouring in
to most of the miills at a rate in excess of record-breaking
March, this despite the fact that some companies can book
no additional orders in many products for shipment this
year. An increasing number of orders is being returned to
senders with the explanation that they cannot be entered
because of the sold-up situation. Galvanized sheets are
almost impossible to obtain because of the zinc shortage.
An increasing number of priority orders greatly complicate
the situation for the steel companies. About 800,000 tons
of plates and shapes have been allocated for 212 additional
merchant ships recently awarded. Much of this plant ton-
nage will be rolled on continuous sheet-strip mills, thereby
displacing considerable sheet and strip tonnage. Heavy
railroad buying of cars has created a serious problem for
car builders in obtaining the steel. Railroads have been
urged to place new rail orders well in advance of the
regular buying time, which would be next fall.” The “Iron
Age” composite price of steel scrap declined on April 1
from $20.33 a gross ton to $20.25, and on April 8 to $19.17,
which compares with $16.38 at the close of April of last
year. Finished steel and pig iron prices remained un-
changed, the former at 2.26lc. a pound and the latter at
$23.61 a gross ton. -

The operating rate of steel companies having approxi-
mately 96% of the steel capacity of the industry, according
to the American Iron and Steel Institute, was scheduled
at 94.39 for the week beginning April 28, 1941, which com-
pares with 96.0% for the preceding week, 98.3% for the
week beginning April 14, 99.39 for the week beginning

April 7, and 99.2% for the week beginning March 31, which

was prior to the soft coal strike. At the close of April
last year the steel industry was reported to be operating
at the rate of 61.89% of capacity; in the same period in 1939
at 47.8%; in 1938 at 32.0%, and in 1937 at 923% of
capacity.




pitized for FRASER

10

MONTHLY REVIEW

As to non-ferrous metals, “Metal and Mineral Markets”
during the month under review reported in substance as
follows: With larger tonnages of zinc due to be set aside
for national defense needs, the industry looks for further
difficulties in providing for the ordinary re_quirementg of
consumers, notwithstanding a rising trend in production.
Demand for brass is enormous. Consumers of non-ferrgus
metals are still taking all of the copper, lead and zine
that they can obtain, but the rush to accumulate tonnages
because of the uncertain future appears to have moderayed.
Stabilization of prices is believed to have been responsible
for the more sober purchasing policy of buyers. The copper
price situation was clarified to some extent by the an-
nouncement from Washington late in the month that a
mandatory ceiling would not be imposed at this time,
Earlier a ceiling on secondary zinc prices had been an-
nounced. Sales of copper for domesti_c account amount_ed
to 11,491 tons for the week ended April 29, compared with
21,621 tons in the preceding week, 22,464 tons in the week
ended April 15, 21,765 tons in the week ended April Q, and
18,631 tons in the week ended April 1. The price situation in
domestic copper was unchanged, with large producers hold-
ing to 12.00c., Connecticut Valley, and custom_ smelters and
some small producers selling copper at a premium. Demand
for lead continued in good volume, sales for the week ended
April 30 totaling 10,998 tons as against 13,491 tons in the
preceding seven-day period, 8,648 tons in the week ended
April 16, 8,213 tons in the week ended April 9, and 14,926
tons in the week ended April 2. Lead quotations remained
unchanged at 5.85c., New York, and 5.70c., St. Louis. Sales

_.of common _grades.of zinc. for the week-ended—-April--26-
————amounted to 3,456 tons, as compared with 5,811 tons for

the previous week, 4,065 tons for the week ended April 12,
and 6,341 tons for the week ended April 5. Shipments of
zinc by the Prime Western division for the week ended
April 26 amounted to 5.403 tons, as against 4,444 tons for
the preceding week, 5,024 tons for the week ended April 12,
and 6,169 tons for the week ended April 5. Unfilled orders
for zinc as at April 26 amounted to 92,394 tons, the quota-
tion continuing at 7.64c., New York, and 7.25c¢., St. Louis.
Business in tin was in fair volume in a steady market, tin-
plate makers being the largest buyers, with prices showing
very. little change, the low for the month being 51.50c.,
New York, and the high 52.50c. Tin was quoted on
April 30 at 52.00c., the same as at March 31, last. Deliveries
of tin in the United States during April amounted to 13,955
long tons, against 16,092 tons in March,
« Lumber Movement

According to reports to the National Lumber Manufac-
turers Association from regional associations covering the
operations of hardwood and softwood mills, lumber pro-
duction during the week ended April 26, 1941, was 3% less
than in the previous week; shipments were 19, greater,
and new business increased 3%. Compared with the corre-
sponding week of 1940, production, shipments and new busi-
ness were, respectively, 9%, 7%, and 129, greater. The
industry stood at 124% of the average of production in the
corresponding week of 1935-39 and 114% of average 1935-89
shipments in the same week.

Reported production, shipments and new orders for the
17 weeks ended April 26, 1941, were, respectively, 16%, 19%,
and 19% in excess of the corresponding figures for the
same period in 1940. For the 17 weeks of 1941 new busi-
ness and shipments were, respectively, 99 and 6% above
output, :

The ratio of unfilled orders to gross stocks was 37% on
April 26, 1941, compared with 22% a year previous. Un-
filled orders were 47% greater than at the same time in
1940; gross stocks were 139, less.

During the week ended April 26, 1941, a total of 468
mills produced 249,278,000 feet of softwoods and hardwoods
combined ; shipped 254,719,000 feet, and booked orders of
261,531,000 feet. This compared with 228,558,000 feet of
softwoods and hardwoods produced, 239,001,000 feet shipped
and orders received totaling 234,128000 feet during the
corresponding period last year by the same number of mills,
Revised figures for the three preceding weeks follow :

Apr. 19,
1940

Apr. 12,
1941

472
249,532
241,070
265,246

Apr. 12,
1940

460
213,648
226,861
226,279

Apr. 5, | Apr. 5,
1940 1940

480 465
242,965 | 209,795
253,984 | 212,273
257,776 | 216,648

Weeks Ended Apr. 19,
1941

Number of mills..... 479
Production* 257,427
Shipments* 253,240
Orders recelved*_.__| 254,174

*In thousands of board feet,

Notes—Revised figures for the week ended March 29, 1941, follow: Number of
mills, 486; production, 247,394,000 feet; shipments, 260,143,000, and orders re-
ceived, 280,430,000 feet. For the corresponding week of 1940 the figures were as
follows: Number of mills, 460; production, 208,904,000 feet; shipments, 229,~
551,000 feet, and orders recetved, 226,028,000 feet. d

According to revised figures for the week ended March 22, 1941, production from
495 mills totaled 249,006,000 feet; shipments, 268,266,000 feet, and orders received,
271,695,000 feet, as compared with 217,264,000 feet produced, 230,937,000 feet
shipped, and orders recetved for 266,061,000 feet by 489 mills for the corresponding
week of 1940. S |

Hides, Leather and Footwear

The First National Bank of Boston, in its “New England
Letter,” under date of April 30, comments upon these mar-
kets as follows: :

“Shoe production reached a seasonal peak of approxi-
mately 42,000,000 pairs in March, a gain of nearly 209, over
the corresponding month a year ago. Output during the
second quarter is expected to be better maintained than
usual owing to the large volume of repeat orders already
placed for summer shoes and an anticipated early start of

467
225,409
216,443
230,803

the fall run which normally gets under way late in June.
Slight advances are being paid and it is generally conceded
that quotations on fall footwear will be higher. Announce.
ment by the Administration that conservative price policies
will be followed in purchasing Army shoes suggests, how-
ever, that increases will be held down to small proportions,
- notwithstanding the most favorable Easter retail shoe trade
in many years. A general disposition on the part of dis-
tributors to shift to a policy -of inventory accumulation, as
distinguished from hand-to-mouth buying during the past
four years, points to continued gains in shoe production in
comparison with a year ago.

“Leather continues to move in good volume at steady
prices. Activity has been rather evenly divided between
sole and the various grades of upper leather, while prices
naturally have varied according to the availability of raw
materials and tanning facilities. Heavy leather, for ex-
ample, such as is required for military shoes, has brought
strong prices owing to the tying up of approximately 109,
to 12% of the tanning capacity for such leathers solely for
Government orders. Calf leather prices have held at a
high level in view of restricted imports of calfskins from
the usual European sources, whereas cattle hide leather has -
shown less strength due to heavy imports of hides from
South America, India and Africa, where shipping has not
been seriously disrupted. Tanning operations meanwhile
are running approximately 30% above a year ago and the
outlook continues favorable,

“Domestic hide prices have advanced approximately le.
per pound in April. Heavy native steers and light native
-cows are queted-at-14¥ics-the highest level since November
-and 5% above a year ago. Tanner buying has -continued
in good volume, but speculative interest by traders has
tapered off owing to the failure of hide futures to keep
pace with the rise in spot quotations. The Buenos Aires -
market has declined by ¥e., partially due to seasonal influ~
ences, thereby pointing the way to continued active imports. .
with no shortage of supplies in prospect so long as sea
lanes to the south and east remain open, future increases in
the price of leather or shoes should be limited to advances
in manufacturing costs.”

Grains

Conflicting reports from Washington over the possibili-
ties of higher farm parity payments induced uncertainty
in domestic wheat markets during the past month, and as
a result price movements were irregular. Except for a
brief period of easiness coincident with the outbreak of
hostilities in the Balkans, prices moved forward during the
early part of the month to new seasonal highs because trad-
ers felt confident that Congress would grant higher parity
payments and therefore higher loans on wheat. The gains,
however, were not maintained, as it became apparent that
some‘branches of the Administration were not in favor
of raising farm prices through increased parity payments.
Another factor contributing to the failure of prices to hold
the higher levels was the liquidation of loan grain. Farm
ers availed themselves of the higher prices to redeem their
loan wheat and pay all expenses before April 30, the ma.
turity date in 1940 loans. It was estimated that the Gov-
ernment would still have approximately 250,000,000 bushels
of unredeemed wheat on its hands after April 80. The
trade looked with favor upon the action of the Senate on
April 4 in increasing to $450,000,000 the $212,000,000 pro-
vided by the House for parity payments in the agricultural
appropriation bill. The House, however, refused to sane-
tion this increase for the time being and sent the measure
to conference, from which it has not as yet emerged. Mean-
while the House passed the Fulmer bill, which provides for
75% parity payments and sets up a certificate plan which
would compensate farmers from the proceeds of levies simi-
lar to the old processing taxes., A 75% parity payment is
what the farm bloc in Washington is looking for and what
the trade expects Congress to approve, for this would call
for a loan of 85c. a bushel on wheat as compared with
the current loan level of 64c. In the event of such a loan
not being authorized it was felt that present wheat prices
could not be maintained. Aside from Washington news,
there were few developments which affected the market.
The spread of war to the Balkans had its psychological
repercussions, but these were short lived because it was
generally believed that there would be few immediate re-
sults from the German victory over Yugoslavia and Greece
except perhaps a further reduction in the food supplies of
blockaded Europe. The domestic statistical picture con-
tinued unfavorable, The United States Department of
Agriculture’s estimate of the wheat production as of April 1
showed little change from its estimate as of Dec. 1. On
April 10 the Department announced that the condition of
the crop as of April 1 indicated a winter wheat yield of
616,128,000 bushels as compared with an indicated output
of 633,000,000 bushels as of Dec. 1. Although this estimate
was the largest since 1938 and 4.6% above last year's esti-
mate, it was in line with the expectations of the trade.
Should this year's winter wheat crop reach the Depart-
ment’s April 1 figures, and should the Department’s tenta-
tive estimate of 180,000,000 bushels for the spring wheat
crop be realized, the potential supply of wheat during the
1941-42 season, including a carryover of 380,000,000 bushels,
will approximate 1,176,000,000 bushels. As a result of such
}arge Drospective supplies, the Department of Agriculture
is scheduled to hold a nation-wide referendum on May 381
on proposals to reduce acreage. Weather conditions for the
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growing wheat crops during the past month were generally
favorable, although there were some reports of rank growth
in sections of the Southwest, and of late seeding in the
Northwest.

Although oats and rye moved more or less in sympathy
with wheat, corn displayed independent strength. Supplies
of corn are large but are not considered to be excessive,
especially in light of the program to increase the produc-
tion of poultry, eggs, hogs and dairy products, which will
call for increased feeding requirements. The Department of
Agriculture estimated that the carryover next October will
amount to 775,000,000 bushels against 695,000,000 bushels
in 1940. With much of the indicated surplus under Gov-
ernment control and impounded in loans, it was pointed out
that “free” supplies are not likely to be burdensome. In
Chicago the July wheat option closed on April 30 at 8%%ec.
as against an opening of 89%c. on April 1. At Winnipeg the
July wheat option closed on April 30 at 77%ec. as compared
with an opening of 78%%e. on April 1. July corn in Chicago
closed on April 30 at 68%ec. as compared with an opening of
67%%c. on April 1. July oats closed at 34%c. as compared
with an opening of 34c. on April 1. July rye closed at 46%c

~as compared with an opening of 48c. on; April 1. ’

Coffee

Although there were temporary reactions, the general
trend of prices in the market for coffee “futures” continued
upward during the past month. The Inter-American Coffee
Agreement was declared in effect when the protocol was
signed during the month, and the Board in its first state-
ment of policy on April 17 indicated that reasonable prices
would be favored as an-aid to producers. According to
private advices from Brazil, the prolonged-drought of 1940
* would probably more than cut in half the Sao Paulo crop
to be harvested commencing July.

No. 7 Santos was quoted April 30 at €@9%ec. against
83%c.@8%e. March 381; T%c.@7%c. Feb. 28; Te.@7Y%c.
Jan. 31; 6%c. Dec. 81, the same as on Nov. 30; 6%ec. Oct. 31,
the same as on Sept. 30, against 57%ec.@6c. Aug, 30; 6%c.
on July 31, June 29, May 31 and April 30.

No. 7 Rio was quoted on April 30 at 63c., the same as on
March 381, against 6c. Feb. 28; 53c. Jan. 81; 5%ec. Dec. 31,
the same as on Nov. 30; 5%ec. Oct. 31; 5c. Sept. 30; 5%c.
Aug. 30; 5%c. on July 81, June 29, May 31 and April 30.

Sugar

Irregularity prevailed in the market for sugar “futures”
during the past month with the general tendency of prices
glightly downward. There was also less activity, During
the period, however, when other commodity markets were
generally easy over Balkan developments, the sugar market
maintained a comparatively even keel. There was a sub-
sidence in the demand for refined sugar, with large users
said to be fairly well supplied, at least for the present.
Another factor which had a tendency to cause buyers to
hesitate was the fact that the deficit in the Philippine
quota, amounting to 73,232 tons, was reallocated to foreign
countries other than Cuba. The formation of the Office of
Price Administration was also construed as unfavorable
for prices. An announcement from Washington during the
latter part of the month of a proposal to raise revenue by
an excise tax of le. per pound on sugar had a steadying
effect on. prices, but as there was no follow-up news re-
garding the subject the market seemed disposed to forget
about the whole thing. Sales of Cuban raw sugars during
the month consisted of the following, all exclusive of duty:
On April 2 second-half April shipment at 2.50c.; on April 3
prompt shipment at 2.50c.; on April 9, April shipment at
250c.; on April 17, second-half April shipment at 243ec.,
and on April 21, prompt at 2.47c. The wholesale price for
refined, immediate delivery, was quoted at 5.10c. throughout
the month.

Rubber

Crude rubber followed a slightly easier trend during the
early part of the month, partly in sympathy with the reces-
sion in other commodity and the security markets, and also
as a result of profit-taking, and under the influence of the
reaction in Singapore. Later, however, the price structure
strengthened considerably. Growing concern manifested
itself over the shipping situation, particularly following re-
ports that a German raider had sunk several Dutch steam-
ers in the Indian Ocean, and that no sizable rubber ship-
ments were likely to arrive for several weeks. Moreover,
it was asserted that recent large Government purchases had
pretty well cleaned up available supplies in the primary
centers. The United States March statistics showing a
consumption of 66,821 tons as compared with 50,192 tons in
March, 1940, and imports amounting to 87,123 tons against
59,277 tons, had little effect on the market, although some
buying was induced by rumors that consumption during the
current month was likely to exceed imports for that period.

Ribbed smoked sheets for spot delivery were quoted at
237%ec. asked April 30 against 22%ec. asked March 31; 21%ec.
asked Feb. 28; 197%ec. asked Jan. 31; 2034c. asked Dec. 31;
21c. asked Nov. 30, the same as on Oct. 31; 1934c. asked
Sept. 30; 193e. asked Aug. 81; 21%c. asked July 31; 21%e.
asked June 30; 21%4c. asked May 31, and 19%c. asked
April 30.

Textiles

The textile trades continued to reflect the influence of
Government defense purchases, on the one hand, and the
effect of increased industrial activity and growing payrolls

on the other hand, Retail business again gave a very satis-
factory account, with Baster buying adding an important
stimulus. Largely favorable weather conditions helped to
expand the volume of sales, and comparisons with the corre-
sponding period of last year revealed very substantial gains
in most sections of the country. Seasonal wearing apparel
lines were in the forefront of the public call, and the only
obstacle that stood in the way of further expansion ap-
peared to be the depleted and rather poorly assorted inven-
tories on some retailers’ shelves. Wholesale trading showed
a seasonal let-down, but fill-in orders for quick delivery
were numerous enough to maintain activities at a satisfac-
tory level. As dwindling retail stocks are bound, before
long, to start another major buying movement, the nearby
outlook was held to continue promising, and fears were
again expressed in some quarters that delivery difficulties
may develop in a number of lines. Raw cotton in April
showed a sagging trend during most of the period, but in
the closing week of the month a sharp rally in prices got
under way. Retarding influences were increased Southern
hedge selling against repossessions of loan cotton, the
spreading uncertainty concerning legislative plans dealing
with the new crop, and the temporary letdown in the domes-
tie cloths markets. The adverse developments in the Balkan
war situation, selling pressure on the part of Bombay inter-
ests, and a general disposition to take profits all combined
to exert an unfavorable influence on sentiment. The turn
for the better which developed late in the month was due
to the adoption by the House of the Fulmer bill, which pro-
vides for non-recourse loans on cotton at 75% of parity,
or about 1210c. a pound for middling 15/16-inch cotton.
While the professed opposition of the Administration to
undue price rises leaves-in doubt the final form in which
loan legislation will be enacted, there is a general belief
that a way will be found to meet the farmers’ demands for
increased returns. Unfavorable weather reports from the
Western belt also served to stimulate buying, although these
advices were offset, in part, by improved conditions in the
Eastern part of the belt. Spot cotton here in New York
was quoted 11.48c. April 1. After an early advance to
11.50c, April 3, the price sagged to a low of 11.29¢. April 24,
but subsequently -strengthened to 11.71c. April 30. The
gray goods market was dull during most of the period under
review, chiefly because buyers, having made substantial
purchases in the recent past, were in no immediate need of
further goods and preferred to await developments in the
finished goods markets. Prices, however, remained firm,
notwithstanding fairly considerable offerings by second
hands, as mills, fortified by existing large backlogs of un-
filled contracts, refrained from pressing their goods on the
market. A sudden spurt in trading occurred on the last
day of the month, mainly in consequence of the rally in raw
cotton values. Print cloths at Fall River for 28-inch 64x60’s
continued its advance from 5%ec. March 81 to 5%ec. April 30,
and the price of 27-inch cloths 64x60’s stiffened from 6¥ic.-
53e. to a range of 5le.-5%c., while Osnaburgs advanced
further from 11%ec. to 117%ec. The report of the Census
Bureau, issued April 15 and covering the month of March,
revealed a new very sharp gain in the United States con-
sumption of cotton over the corresponding month of last
year. The amount used in March was given as 854,179
bales of lint and 119,029 bales of linters, as compared with
793,626 bales of lint and 106,937 bales of linters in February,
and 627,194 bales of lint and 88,226 bales of linters in
March of last year. .

The woolen goods market remained active and strong,
although the volume of business continued to be hampered
by the inability of producers to accept new orders for nearby
shipment., An active call existed for coverts and gabar-
dines, and fears were expressed that with most mills booked
up until the early fall months shortages may develop, par-
ticularly if additional large army orders should be placed.
Business in women’s wear materials was quite active, and
the new fall collections met with a very favorable response
on the part of users.

Japanese double extra 13-15 deniers were quoted April 30
at $2.81@$2.86 against $2.95@$3.00 March 31; $2.70@$2.75
Teb. 28; $2.54@$2.59 Jan. 31; $2.52@$2.57 Dec. 31, the same
as on Nov. 30; $2.58@$2.63 Oct. 31; $2.55@$2.60 Sept. 30;
$2.47@$2.51 Aug. 31; $253@$2.55 July 31; $2.65@$2.68
June 30; $2.72@$2.79 May 31, and $2.58@$2.64 April 30.

In the case of the 20-22 deniers Japanese crack double
extra was quoted at $2.69@$2.74 April 30, against $2.82@
$2.87 March 31; $2.55@$2.61 Feb. 28; $2.33@$2.38 Jan. 31,
the same as on Dec. 31; $2.34@$2.39 Nov. 30; $240@$2.45
Oct. 31; $2.38@$2.43 Sept. 30; $2.41@$2.45 Aug. 31; $2.44@
$2.46 July 31; $2.56@$2.58 June 30; $2.64@$2.81 May 31,
and $2.53@$2.59 April 30.

Petroleum and Its Products

Widespread advances in crude oil prices that affected all
major producing areas, reports from Washington that the
Cole Subcommittee would not recommend Federal control
of the oil industry in its final report to the House of Repre-
sentatives and extension of the Cole Subcommittee’s life
until 1942 were the major events in the domestic pretoleum
industry during April. In the foreign field interest was
centered upon war developments in Iraq, where hostilities
between the Iraq Government and Great Britain were in
progress at month-end. . )

The price upswing which got under way in the final days
of March when Humble Oil & Refining initiated a general
boost ranging up to 1lc. a barrel in Texas and New Mexice
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spread to all other major producing areas in the Nation.
Back of the widespread price gains was a pictuye of gen-
erally rising domestic demand for crude and refined prod-
ucts, spurred by the defense program and the accompanying
sharp expansion in industrial activity. Humble’s price ad-
vance, incidentally, was the first gengral advance since 1938,
when the specter of low-priced Illinois crude oil drove erude
rices down sharply.

. Magnolia 'PetrI;LI)ellm Co. posted a price of $1.22 a barrel
for Illinois Basin crude oil, effective April 10; Texas Co.
lifted prices of crude oil in northern Louisiana 5¢. a barrel
during the initial week of the month, retroactive to April 1,
after Gulf Refining had established the higher prices. In
addition to the Illinois Basin revision, Magnolia also an-
nounced that, retroactive to April 1, its posting for Lock-
port, Cameron Meadows, Cameron Parish and West Gueydan
field, all Louisiana, moved to 84c. for below 18 gravity,
with a 2c. differential for each higher gravity with 21 to
21.9 at 92c.; a 3c. differential beginning at 21 to 21.9 and
ending at 26 to 26.9 at $1.07, and then a 2c. differential
ending at 34 and above at $1.23.

Ohio Oil Co. on April 7 advanced Illinois Basin crude oil
2c. a barrel to $1.22 and eastern Illinois and western In-
diana the same amount to $1.07 a barrel. The same com-
pany posted an advance of §¢. a barrel in eastern Illinois,
western Indiana and Illinois Basin crude oil on April 27,
with the first two grades moving up to $1.12 a barrel and
the latter moving to $1.22 a barrel. Texas Co. on April 80
announced it was advancing Illinois Basin crude oil 5c. a
barrel, retroactive to April 28,

In the final week of the month the strength in crude oil
prices spread to the West Coast, where Standard 0il Co. of
California, coincidentally with an advance in gasoline prices,
lifted crude oil postings by lc. to 13c. a barrel, with the
sharpest markups 'in the intermediate grades. Prices of
Pennsylvania crude oil scored their second advance for the
year on April 23 when the Joseph Seep Purchasing Agency
of the South Penn Oil Co. posted a 10c. a barrel boost,

Under the new price change Bradford-Alleghany moved up’

to $2.40; Southwest Pipelines to $2.95, and Bureka Pipelines
to $1.99 a barrel. Corning grade crude oil, which had been
advanced in mid-April, was not affected by the Seep an-
nouncement,

Following the investigations carried out by the Cole Sub-
committee on the alleged blocking of pipeline building in
Georgia, characterized by President Roosevelt in letters to
the House of Representatives as a menace to the national
defense program, Chairman Cole announced in ‘Washington
late in April that legislation waiving the rights of railroads
to rights-of-way which are holding up construction of two
projected pipelines from the Southeastern refining regions
wouéd be introduced in the House within the next few
weeks, ‘

While he would not give any details of the proposerl
recommendations of the committee at the present time,
Representative Cole said that he would submit a bill within
a short time “dealing with the pipeline problem.” It was
indicated that the committee will base its legislation on
general powers of the Government in providing national
defense. The two pipelines proposed would run from Baton
Rouge, La., to Greensboro, N. C., and from Port St. Joe,
Fla., to Chattanooga, Tenn. Construction of the lines has
been halted because Georgia railroads refused to permit
the pipelines to cross their right-of-way. The Georgia Legis.
lature, despite a telegraphic appeal from President Roose-
velt to the Legislature, refused to pass legislation allowing
the pipelines to cross either railroads or highways.

No action will be taken by the Cole Subcommittee in the
way of recommending Federal control of the petroleum in-
dustry through new legislation which would create a Fed-
eral oil-control agency, as was indicated at Southern hear-
ings of the committee early in April. Thig news, which
was made definite by Chairman Cole in Washington late
in the month, is in line with recommendations of officials
of the Office of Production Management who testified at
the Cole hearings, Following the meeting of the Interstate
Oil Compact Commission in mid-month that saw Louisiana
join the group, Representatives B, A. Kelly and C. A. Wol-
verton, other members of the Cole group, said “When prog-
ress is being made like the State conservation agencies are
making there is not the same need for Federal regulation
as before.”

. A fresh lease on life was granted the Cole Subcommittee
in the closing week of the month when the House of Repre-
sentatives approved a resolution extending the committee’s
activities until Jan. 3, 1942, “This will give the committee
the opportunity to study the question of oil production in
the light of needs created by the present emergency, and
make such recommendations from time to time as the
changing conditions may require in making for proper de-
fense for our Nation and itg people,” Representative Wolver-
ton told the House. Representative Cole declared before

petroleum industry apparently is in
shape to meet almost any conceivable demand made upon
it in these serious times.”

At the Cole Committee hearings in Washington early in
the month the possibility that Federal legislation for con-
trol of the petroleum industry could be avoided by means
of a compromise agreement whereby the Government would
be given representation on the Interstate Oi] Compact Com-
mission was raised in testimony of Dr. Wilson, petroleum
consultant of the Office of Production Management. Under

' questioning of Chairman Cole, the OPM executive agreed
that Federal representation of the Compact Commission
might be “desirable.” Further testimony of Dr. Wilson
brought out his vigorous opposition to any Federal legisla-
tion designed to place the petroleum industry under Govern.-
ment control. :

In commenting upon the recent report of the National
Resources Planning Board, which urged the establishment
of a Iederal control agency for the industry in view of
the vital part played by oil in the defense program,. he
said: “It certainly does not appear to me to be necessary.”
To impose such “super-regulation” upon the industry at
the time when individual effort should be at a premium,
he argued, “could easily constitute a bottleneck during this
very critical period.” He pointed out that in considering
the establishment of a super-regulatory body, the NRPB
had overlooked the Petroleum Conservation Division of the
Department of the Interior, already in existence. He also
stressed that another recommendation of the Board—calling
for accurate estimates of needs—is already being carried
out very efficiently in the monthly market demand fore-
casts of the United States Bureau of Mines.

The United States Navy is opposed to Federal control of
the petroleum industry, according to the testimony of Rear
Admiral Stuart, Director of the Division of Naval Petroleum
Reserves, before the Cole group. Rear Admiral Stuart, who
pointed out that he felt there had been little change in the
situation since his appearance before the group last fall,
said that in his estimation construction of pipelines in the
Southeastern States by private capital was a necessary de-
fense step. Major C. V. Morgan of the War Department
said that the Army was “indifferent,” although he stated
that this opinion was his own. informal expression of
thought rather than the official decision of the Secretary
of War. He minimized’any danger of lack of adequate sup-
‘plies for the Army and Navy, pointing out that it is esti-
mated that the entire military consumption in the event of
war would be only 10% of civilian consumption,

The Interstate Oil Compact Commission made news dur-
ing April as Louisiana formally joined the ranks of those
oil-producing States linked in the group, With the legisla-
tion enabling formation of the group expiring in September,
Legislatures of the member States took action to pass the
necessary laws extending the Commission and prepare them
for delivery to the Secretary of State in ‘Washington for
approval of the Congress. Meantime, in Washington, Sec-
retary of the Interior Ickes took no action upon the invita-
tion of the Compact Commission to appoint non-voting Fed-
eral representatives to participate in the Commission’s
meetings. Some quarters reported that Secretary Ickes was
awaiting the action taken by Congress in extending the
Compact laws for another two years, and suggested the
possibility that Congress may pass such laws conditioned
upon Federal voting representation in the Compact setup.
Some doubt, however, was expressed in legal circles that
Congress had the constitutional right to approve condition-
ally an interstate pact.

Daily average domestic demand for crude oil in the United
States during May was placed at 2,779,700 barrels in the
monthly market demand estimate of the Bureau of Mines.
This is more than 90,000 barrels above the April estimated
demand, and represents an increase of 2% over actual de-
mand in the comparable period a year ago. In view of the
present trend of demand, the Bureau pointed out that erude
runs to stills at a level close to 3,800,000 barrels daily will
be required during the summer months. Due to the failure
of the members of the Conservation Committee of the Cali-
fornia Oil Producers Association to ratify proposals sub.
mitted for an increase in allocation of oil in California
fields, the May allowable was set at 571,000 barrels, un-
changed from the April figure and comparing with the
recommended total of 586,000 barrels. Texas set its May
quota at 1,417,222 barrels, up 43,863 barrels from April,

Other news developments of interest during April in-
cluded a general 5% increase in wages and salaries posted .
by practically all major oil companies and reports that the
Bureau of Mines was experimenting with a process for pro-
ducing crude oil and gasoline from coal.

Price changes, showing the trend of movements in the
major crude oil marketing areas during April, follow:

April ‘1—South Penn Oil Co. lifted Corning grade crude oil 5 cents a
barrel.

April 1—Ohio Oil advanced the price of Illinois and ‘Wyoming crude oil
5 cents a barrel.

April 7—Ohio Oil advanced Illinois Basin crude oil 2 cents a barrel to
$1.22 and eastern Illinois and western Indiana the same amount to $1.07.

April 10—Magnolia Petroleum met the $1.22 a barrel price set for Illinois
Basin crude by competitors,

April 10—Magnolia Petroleum announced a price of $1.23 for 34 gravity
and above in several fields in Louisiana, including Lockport, Cameron
Meadows, Cameron Parish and West Gueydan.

April 10—Magnolia Petroleum posted Haynesville and Ootton Valley,
La., at $1.10 for 40 and above.

April 24—Standard of California raised crude prices in all fields in the
State 1c. to 13c. a barrel.

April 23—Pennsylvania grade crude oil prices were lifted 10c. a barrel,
with Bradford-Allegheny moving to $2.40.

April 28—Ohio Oil advanced prices of eastern Illinois, western Indiana
and Tllinois basin crude 5 cents a barrel to $1.12 for the first two, $1.22 for
the latter.

April 30—Texas Co. advanced Illinois basin crude 5 cents to $1.22,
retroactive to April 28. '

Rising gasoline and other refined product prices featured
the month’s developments in the refined products branch of
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the industry. Price advances for gasoline developed in all
major marketing areas under the stimulus of record de-
mand and the improved statistical position of the chief re-
fined product at the start of the season of heavy consump-
tion. Kerosene, heating oils and fuel oils also participated
in the general price upswing in the refined products
markets. ]

The record demand for gasoline, so strikingly illustrated
in the gains of better than 129 scored in the first quarter
of 1941 over the comparable period last year, will continue
during May, according to the Bureau of Mines, which placed
domestic demand for the month at 58,500,000 barrels, up
10.5% from actual demand in the comparable 1940 month.
Export demand was set at 1,700,000 barrels, which was
200,000 barrels under the April total.

The trend of gasoline and other refined products in the
major markets of the country is shown in the following
table of price movements during April: .

April 1—Socony-Vacuum lifted Mobilgas 4-10ths cent a gallon in Greater
New York, undivided dealers, commercial consumer prices going up 2-10ths
cent.

April 2—Standard of Indiana lifted all normal and special gasoline
prices—all three grades—4 cent a gallon, effective April 5.

April 3—S8tandard of Ohio lifted gasoline 14 cent a gallon, dealer and
consumer, throughout State where dealer prices were less than 84 cents.

April 7—Retail gas prices were cut 1 to 2 cents a gallon in Pittsburgh,
as wholesale prices dipped 1 cent.

April 8—S8ocony-Vacuum Oil advanced Mobilheat 3-10ths cent a gallon
throughout New England, New York City and eastern New York State,
advances being limited to 2-10ths cent in other sections of this marketing
area. .

April 8—8ocony-Vacuum lifted kerosene prices 2-10ths cent a gallon in

‘Maine, New Hampshire, Massachusetts and Rhode Island. Vermont,
Connecticut and upper New. York State prices were lifted 1 10th cent a
gallon;

April 8—Mid-continent bulk gasoline prices moved up !4 cent a gallon
to 4% to 5}% cents a gallon.

April 9—8ocony-Vacuum lifted tank car, dealer tank wagon and com-
mercial consumer prices of gasoline }4 cent a gallon throughout New York-
New England with the excaption of metropolitan New York City and
western New York.

April 9—Gulf Oil lifted tank wagon prices of all-grades of gasoline }4 cent
a gallon in seuthern Texas, all major units following advance.

April 15~—8ocony-Vacuum advanced kerosene and Mobilheat, all de-
liveries 2-10ths cent a gallon in New York City and surrounding area,
effective April 16. Kerosene prices in Nassau and Suffolk counties were
not affected by the change.

April 16—Standard of New Jersey advanced tank car prices of No. 2
fuel oil, New York harbor, 2-10ths cent a gallon.

April 16—Diesel fuel oil prices were advanced 10 cents a barrel from
New York northward on Atlantic S8eaboard points. New York City moving
up to $1.95 and Boston to $1.85.

- April 18—Standard of New Jersey lifted Grade O bunker fuel oil 10 cents
a barrel at north Atlantic ports and 5 cents at most Gulf Coast ports.

April 22—S8ocony-Vacuum advanced most posted prices of kerosene, all
wmethods of delivery, 2-10ths cent a gallon in New York City and surround-
ing area, eastern N. Y. State to Utica and New England, effective April 23.

April 22—S8ocony-Vacuum advanced most posted prices of Mobilheat,
fuel oil 1-10ths cent a gallon throughout Maine, Massachusects, New
Hampshire and Rhode Island, effective April 23.

April 22—Socony-Vacuum advanced posted prices for Mobilgas 3-10ths
cent a gallon, tank cars, f.0.b. terminals, throughout New York and New
England, except western New York State.

April 24—S8tandard of California lifted gasoline prices 14 cent a gallon
in the West Coast area served by the company.

April 30—8tandard of Indiana announced, effective May 1, it had
advanced consumer and dealer tank wagon prices of all grades of gasoline
to within 1 cent of normal in Indiana and Illinois, except Chicago, in all
areas where prices had been more than 1 cent below normal.

April 30—Bulk gasoline prices in the Midwest were advanced ¢ cent to
5% cents a gallon.

April 30—West Coast bunker fuel oil prices advanced 10 cents a barrel,
Los Angeles going to 85 cents.

APRIL FINANCING OF THE UNITED STATES TREASURY

The Treasury, as the Government department toward
which the mighty defeaise effort heads up, was more busily
engaged than ever in April in disbursing vast amounts of
funds. The pace of spending on the armed establishments
was raised in April, according to the daily statement of the
U. S. Treasury, to the $757,453,906 level, with $515,979,446
being laid out on the War Department, $219,548,615 on the
Navy Department and $17,925,845 on the special national
defense fund provided for the President. The rate of arma-
ment spending in April was at approximately five times the
sum expended in April, 1940, when total disbursements on
the Army and Navy Departments amounted to $159,005,322.
Total expenditures came to $1,316,451,744 in April, com-
.pared with only $792,288,357 in April, 1940.

With its needs for funds so sharply on the increase, the
Treasury brought forward during the month a two-fold plan
for enlarging the supply of cash at its disposal. - On the one
hand, the Treasury carried out a substantial borrowing
operation on behalf of the Reconstruction Finance Corpora-
tion and completed plans for the beginning on May 1 of its
campaign to sell defense savings bonds and stamps to the

ublic. On the other hand, the Secretary of the Treasury laid
efore the Congress recommendations for the raising of
$3,500,000,000 more taxes.

The offering of securities for the RFC. took place on
April 9. Secretary of the Treasury Henry Morgenthau Jr.
announced on that date that he was offering for cash two
series of $300,000,000 each of 74% and 1149 notes, both
dated and bearing interest from April 17, 1941. The %49,

notes are due on Oct. 15, 1942, and the 1149 notes are due
on July 15, 1943. Of the proceeds from the sale, it was
stated the RFC planned to turn over about $175,000,000 to
the Treasury for capital reimbursement and to use substan-
tially all of the rest of the proceeds for financing defense
activities. The subscription books were closed at the close
of business on April 9. Secretary Morgenthau disclosed on
April 16 the fact that subscriptions to the two RFC note
issues aggregated more than $6,206,000,000. Subscriptions
to the 74% notes of series U totaled $2,646,551,000 and
allotments were $319,895,000. Subscriptions to the 114%
notes of series V amounted to $3,560,515,000 and allotments
were $324,397,000. Not less than $1,000 was allotted on any
one subseription. In general, the series U notes were
allotted on a 12% and the series V notes on a 9% basis.

The Treasury issued on April 15 the regulations governing
the sale of defense savings securities. The new defense
savings bonds, it was set forth, would be in series E, F and G-
The E bonds, intended to replace the present baby bond
series, will be issued on a discount basis, payable in 10 years
from date of issue at par. Issued at 759% of maturity value
and yielding approximately 2.9% to maturity, the series E
boads will be sold to buyers in amounts not to exceed $5,000
maturity value in one calendar year. These obligations are
available in denominations of $25, $50, $100, $500 and $1,000
maturity values. It was stated they would be on sale at
postoffices, Federal Reserve banks, incorporated banks,
trust companies, mutual savings banks and other agencies
qualifying as issuers.

_Series ' bonds, the regulations said, will be issued on a
discount basis at 749 of maturity value, due in 12 years,
and yielding approximately 2.539% to .maturity. ‘No
interest will be paid on the bonds,” read the Treasury’s .
circular, “but they will increas> in redemption value at the
end of the first year from issue date, and at the end of each
successive half-year period thereafter until their maturity.”
The bonds of this series, as well as of series G, will be issued
in denominations of $100, $500, $1,000, $5,000 and $10,000
maturity value. Purchases of the series F' and G bonds are
restricted to $50,000 annually. The series G bonds differ
from the series F' chiefly in their interest feature. The G
bonds will bear intérest currently at the rate of 214%, per
annum and will mature in 12 years. The defense postal
savings stamps will be issued in denominations of 10, 25 and
50 cents and 1and $5. The stamps may be used to accumu-
late credits for the purchase of defense savings, with stamp
albums, for affixing the stamps, available without charge.
Ths series F and G bonds are available for purchase at the
Federal Reserve banks and the Treasury, while the defense
savings stamps are purchasable at the postoffices and at those
banks which buy in supplies from the postoffices for resale.

In opening the defense savings campaign, President Roose-
velt, in a radio address on the night of April 30, said: “With
jobs more plentiful and wages higher, slight sacrifice here and
there, the omission of a few luxuries will swell the coffers of
our Federal Treasury. The outward and visible tokens of
ga.rtnership through sacrifice will be the possession of these

efense bonds and defense savings stamps, which are, at the
same time, a guaranty of our future security.” On the
same program Secretary Morgenthau said the Government
had faster and simpler ways of raising the required money,
but it wanted to give everyone ‘“‘a chance to have a financial
stake in American democracy.” The Government, he said,
by the sale of these securities, wanted to “prevent a spending
spree of the kind that accompanied the last war, to provide a
check against high prices, to safeguard and stabilize the
current American standard of living.”

Secretary Morgenthau held a conference with Senate and
House tax leaders on April 17 to lay before them the Treas-
ury’s appeal for $3,500,000,000 in new taxes. He said
expenditures in the fiscal vear beginning July 1 would be
about $19,000,000,000, of which he thought two-thirds
should be raised by taxation and the remainder by borrowing.
The present tax structure, after adding $1,000,000,000 to

revious estimates because of better busiuess, would bring
n $9,223,000,000, leaving $3,444,000,000 of additional taxes
to beraised. At the joint hearings on April 24 Treasury tax
experts ‘'said the new tax plan would bring in $1,521,000,000
more through income surtaxes, $347,000,000 more through
estate and gift taxes, $935,000,000 ,through corporation
surtax and upward changes in the ekcess profits tax and
$1,233,000,000 in commodity excise and luxury taxes, of
which $86,000,000 would come from general excise taxes,
$178,000,000 from liquor and $188,000,000 from tobacco.

Announcement of the Treasury’s tax plans brought new
strength into the Government securities market, with both
taxable and partially tax exempt issues showing good ad-
vances. Accepted bids on the five weekly issues of taxable
Treasury bills ranged from an interest equivalent of 0.055%
for the obligations dated April 2 to 0.0979% for those date
April 30.

The details of Treasury bills sold on a discount basis
are given in the following tables:

Subscrip-
tions

Bilis
Dated

2 1941

Amount of
Offering

91 days|$100,000,000/$290,755,000
91 days| 100,000,000 208,941,000
91 days| 100,000,000| 252,594,000
91 days| 100,000,000 247,429,000
91 days' 100,000,000{ 301,690,000

Bills
Offered - l

Mar, 28 1941 | Apr.
Apr. 41941 | Apr. 91941
Apr. 111941 | Apr. 16 1941
Apr. 18 1941 | Apr. 23 1941
Apr. 251941 ° Apr. 30 1941

' Mature ,
July 2 1941 /

July 91941
July 16 1941
July 23 1941
July 30 1941
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To Redeem
Maturing
Issue of—

$100,435,000
100,002,000
100,023,000
100,078,000
101,298,000

Amount Average

Bills Subscrip-
Accepted Price

Offered tons

Mar, 28 1941 | $290,755,000 | $100,571,000
Apr, 41941 208,941,000 100,091,000
Apr. 11 1941 [ 252,594,000 100,439,000
Apr, 18 1941 247,429,000 100,100,000
Apr. 251941 301,690,000 100,069,000

NEW SECURITY ISSUES IN APRIL

"A sharp eurtailment in corporate financing took place in
the domestic market during the month. As a consequence,

total flotations, both corporate and municipal, in April
established a record for being the smallest for any month
since September, 1940. As in past months, funds raised for
new capital purposes continued on a relatively small secale,
consisting of less_than one-third of the corporate total for
the current period. The major portion of the offerings was
disposed of early in the month and met with good reception,
while the second half of the month the market was not nearly
so conducive to the successful placement of such issues.
This was largely due to the great uncertainties arising from
the war, coupled with our domestic problems of great moment
at. home. Outstanding issues as to size offered in April
included the $39,000,000 offering of the Koppers Co. bonds
and serial notes, $25,000,000 debentures of Swift & Co. and
$16,500,000 serial notes of the Republic Steel Corp.

We present below the principal issues to come upon the
market in April, together with issues privately placed and
financing in the form of bank loans:

RAILROAD FINANCING

$5,100,000 Chesapeake & Ohio Ry.—S8alomon Bros. & Hutzler and
associates on April 30 were awarded $5,100,000 1% % equip-
ment trust certificates on their bid of 100.099. The issue
was immediately reoffered at prices to yield 0.30% to 1.95%
Associated with Salomon Bros. & Hutzler in the offering were
Dick & Merle-Smith and Stroud & Co., Inc.

4,000,000 Erie RR.—A group headed by Lazard Freres & Co. and
A including Kidder, Peabody & Co., Union Securities Corp.
and Harris, Hall & Co. (Inc.), on April 30 was awarded
$4,000,000 174 % equipment trust certificates of 1941, on' a
bid of 100.064, representing an interest cost to the road of
1.86%. The certificates, maturing May 1, 1942-1951, were
immediately reoffered at prices to yield 0.45 to 2.20%,

according to maturity.

2,000,000 Greenbrier Cheat & Elk RR.—A'banking group comprising
Dick & Merle-Smith, Salomon Bros. & Hutzler and Stroud
& Co., Inc., on April 14 offered $2,000,000 of 3% . 3% %
and 4% first mortgage bonds. he offering consisted of
$875,000 of serial bonds and $1,125,000 of sinking fund term
bonds. Of the serial bonds, $500,000 are 3s, maturing from
1942 to 1946, and were priced to yield from 0.75 to 2.50%,
and $375,000 are 3 148, maturing from 1947 to 1951, and priced
to yield from 2.76% to 3.50%. The $1,125,000 of sinking
fund term bonds are 4s, due May 15, 1966, and were priced
at 101 and accrued interest.

The term bonds are entitled to the benefits of a sinking
fund, the provisions of which call for the retirement of at
least $75,000 {)rlnclpal amount of the bonds annually from
1952 to 1965, inclusive.

The term bonds are redeemable for the sinking fund at a
price of 100% on or before May 15, 1956, and 100 thereafter,
in each case plus accrued interest. Other than for the sink-
ing fund, they are redeemable as a whole, or in part by lot,
-at any time upon not less than 45 days’' notice, at prices
ranging from 10414 prior to May 15, 1944, to 100 on and
after May 15, 1961, plus accrued interest in each case. The
serial bonds are not redeemable before maturity.

2,000,000 Rensselaer & Saratoga RR.—The ICC on March 27
authorized the company to issue not exceeding $2,000,000
1st mtge. 4% bonds to be sold at par to the Equitable Life
Assurance Society of the U. 8. and the proceeds used to
retire a like principal amount of outstanding first mortgage
6% 20-year gold bonds due May 1, 1941.

Authority was granted to the Delaware & Hudson RR.
Corp. to assume obligation and liability as guarantor in
respect of the payment of the interest on and all instalments
21’ ti?ee_iutex&est and sinking fund in connection with the bonds

0 be issued,

PUBLIC UTILITY FINANCING

$13,265,000 Central Hudson Gas & Electric Corp.~—~Thne New York
P. 8. Commission has authorized the corporation to sell
$13,265,000 3% 1st mtge. bonds, due 1971, to seven institu-~
tional investors at 105. Proceeds will be used to redeem an
equal amount of outstanding 3 4 % bonds. Purchasers of the
new bonds were Penn Mutual Life Ins. Co., John Hancock
Mutual Life Ins. Co. and Mutual Benefit Life Ins. Co.,
$3,000,000 each; Mutual Life Ins. Co., $1,765,000; Phila~
(Iiglsp}g% Sg{figgg 0}?(‘)\611(1 ﬁocie(t.iy w;md Prgvident Mutual Life

. Co., $1,000, each, an estern
of Philadelphia, $500,000. SeiieEiudbonaly
6,500,000 Consolidated Gas Utilities Corp.—The corporation has
placed privately an issue of $6,500,000 1st mtge. sinking
fund bonds, 4%, series A, due March#l, 1956. ~The proceeds
will be used to retire the outstanding Consolidated Gas
Utilities Co. 1st mtge. and coll. 6s, series A, due June 1, 1943.
$1,000,000—As part of the refinancing program $900,000
10-year 5% debentures due March 1, 1951, were sold by the
corporation to individual buyers at 100 plus int. from March 1,
gbéz}i'n ea:,ind a bank loan of approximately $100,000 was
- 'The new issue has been placed with the following institu-
tions at 100 and interest: Northwestern Mutual Life Insur-
ance Co., $3,000,000; Massachusetts Mutual Life Insurance
Co., $1,000,000; Modern Woodmen of America, $650,000;
Equitable Life Insurance Co. of Towa, $350,000; Life Insur-
ance Co. of Virginia, $300,000; Sun Life Assurance Co. of
Canada, $250,000; Great-West Life Assurance Co., $250,000;
Central Life Assurance Society (Mutual), $250,000; Con-
ggg;&;l I«éﬁ?&n%{ies 00800 320(‘)1.(;300; Armour & Co. Employees

. ,000; an n
. Nobraska $160°000; ankers Life Insurapcg (;9 of
5,007,000 East Tennessee Lirht & Power Co.—The Secufities &
Exchange Commission on April 4 approved the company’s
plan to issue and sell to John Hancock Mutual Life Insurance
Co. $4,800,000 3 64 & first mortgage bonds, series A, due
Jan. 1, 1966, at 10215 and int., and to issue 22,140 shares of
common _stock of a stated value of $1,107,000 to Cities
Service Power & Light Co., which, together with $1,481,000
of the proceeds from the sale of the bonds, will be delivered
to tie latter company in satisfaction of the $2,705,000 of East
Tennessee’s bonds which it now owns. The balance of the
%oceeds from the sale of the bonds will be used in retiring
,230,500 of bonds and a secured note now held by the public.
5,000,000 Central Electric & Telephone Co.—An issue of $5,000,000
1st and coll. 3% % bonds, series B, due March 1, 1966 was
x}-)egggggs s::};ir :1;01 tSHingl igt. tornine institutional investors.
rpose of ref

s e unding the 1st and coll.

$5,000,000)Southern California Gas Co.—New capital financing for
the company was carried out April 9 with the public offering
of $5,000,000 first mortgage bonds, 3}{ % series due 1970,
by an underwriting group beaded py BI & Co., Inc. The
bonds, which were priced at 104){ and interest, have been
oversubscribed. The company intends to offer an additional
$2,000,000 of bonds covered by the registration statement to
Pacific Lighting Corp., its_parent company, at 10214.
Associated with Blyth & Co., Inc., in the offering were: Dean
Witter & Co.; Harriman Ripley & 'Co., Inc.; Stone & Webster
and Blodget, Inc.; The First Boston Corp.; Smith, Barney
& Co.; Elworthy & Co,; William R. Staats Co.; Mitchum,
Tully & Co., and Weeden & Co.

3,000,000 Florida Power Corp.—The Securities and Exchange Com=
mission on April 14 approved the corporation’s plan to issue
and sell to John Hancock Mutual Life Insurance Co., Boston,
$1,000,000 first mortage 4% bonds, series C, due Dec, 1, 1966,
and $2,000,000 334 % serial debentures, due Feb. 1, 1956.
The proposed securities are to be sold at a private sale to the
insurance company at 104 1-5 for the bonds and par for the
debentures.

The proceeds from such sales are to be used to redeem all
of the outstanding 5% sinking fund debentures, due Dec. 1,
1946, being in the principal amount of $1,933,000; to pay
premium of 2%, amounting to $38,660, on these debentures;
to repay a bank note in the amount of $600,000 and after
allowing for estimated expenses, the balance of approximately
$440,340 for construction and other corporate purposes.

3,000,000 Kansas-Nebraska Natural Gas Co., Inc.—A syndicate
headed by Central Republic Co. (Inc.), and including Coffin

& Burr, Inc., E. H. Rollins & Sons, Inc., A. C. Allyn &
Co., Inc., and Stern, Wampler & Co., Inc., on April 15
offered $3,000,000 1st mtge. sinking fund bonds, 49, series A,
due April 1, 1957, at 103. The issue has been oversubscribed.

2,775,000 Westmoreland Water Co.—An issue of $2,775,000 314 %
1st mtge. bonds, series A, was sold recently to institutiona
investors. Bonds were dated March 1, 1941, and mature
March 1, 1966. Proceeds will be used to retire the out~
standing 1st mtge. 5s, called for payment June 1, 1941, at
101 and int. Outstanding bonds may be prepaid at any time
at same premium.

2,000,000 General Telephone Corp.—An underwriting group com-
prising Bonbright & Co., Inc., Paine, Webber & Co. and
Mitchum, Tully & Co., made a public offering April 25 of
40,000 additional shares of $2.50 preferred stock (par $50)
at a price of $51.50 a share and accrued dividends. There are
presently outstanding 135,000 shares of this issue which were
sold to the public in February, 1940 by the same underwriters,

Net proceeds from the sale of the preferred stock were
added to working capital. .

1,800,000 Lexington (Ky.) Tcle?hono Co.—The company, a unit of
General Telephone des em, completed April 23 in a private
transaction the refunding of its outstanding issue of $1,800,000
49, bonds, due June 1, 1964, by the sale to an insurance com-

© pany (which held the former bonds) of $1,800,000 first mort-
gage bonds, series A, 314 %, due April 1, 1971 at 106.25%
of the principal amount.

1,368,000 Associated Telephone Co., Ltd. (Calif.)—The company, a
subsidiary of General Telephone Corp., completed on April 30,
in a private transaction, the sale to two insurance companies
of $1,368,000 first mortgage bonds, series B, 314 %, due
Dec. 1, 1969, at 104.77% of the principal amount.

The proceeds, together with treasury funds, were used by
the company to retire the entire outstanding issue of $1,368,~
000 principal amount of underlying Santa Barbara Tele-
Illgoéle Co. first mortgage 3 14 % bonds, series C, due Jan. 1,

66.
The issue has been approved by the California Railroad

Commission.

750,000 San Jose Water Works—An issue of 30,000 shares of 43{ %,
cum. pref. stock, series A (par $25) was offered March 21 at
$26 plus div. by Dean Witter & Co. and associates. Proceeds
will be used for construction, &c.

550,000 Pennsylvania Gas & Electric Co.—The SEC on April 29
authorized the company to issue and sell privately for cash
at face value an additional $550,000 414% first lien and
refunding mortgage bonds. in 10 series of $55,000 each,
maturing May 1, 1942-1951.

At the same time, the Commission permitted Pennsylvania
Gas & Electric Corp. to acquire from its subsidiary, Penn-
sylvania Gas & Electric Co., all the outstanding common
stock of the Petershurg & HoEewell Gas Co. for $350,000 cash.

The Pennsylvania Gas & Electric Co. proposes to use pro-
ceeds from the sale of the bonds and the common stock of the
Petersburg company, plus $400,000 of treasury cash, to pay
off at maturity on May 1, $1,300,000 of York Gas Co. (name
by which Pennsylvania Gas was formerly known) 5% first
mortgage bonds.

500,000 West Virginia Water Service Co.—An issue of $500,000
1st mtge. 3% % bonds, series due 1966, was sold privately
Feb. 7 to an institutionar investor at 1043¢ and int. Bonds
were dated Jan. 1, 1941, and due Jan. 1, 1966. Proceeds
were for additions, betterments, &c. Bonds were issued under
the trust indenture dated April 1, 1936, as su{)p]ement,ed
gsixth supplemental indenture dated Jan. 1, 1941).

300,000 Southern California Water Co.—Company sold privately
and made delivery in March of $300,000 1st mtge. 34 %
})or:ﬂsi at 10114. Proceeds will oe used for expansion of

acilities.

INDUSTRIAL AND MISCELLANEOUS FINANOING

$30,000,000 Koppers Co.—Financing in the amount of $30,000,000 was
undertaken April 8 in behalf of the company. An under-
writing syndicate headed by the Mellon Securities Corp.
offered to the public $22,000,000 1st mtge. & coll. trust
bonds, 314 % series, due on March 1, 1961, at 102. Mellon
Securities Corp. as sole underwriter, in addition announced
the placement at par with New York and Pittsburgh banks
of $8,000,000 2% serial notes due semi-annually Sept. 1,
41 to 1947.

25,000,000 Swift & Co.—Public offering of $25,000,000 of debentures
of the company divided into $12,500,000 of 20-year 2 3s and
312,500,008 serial debentures due 1942 to 1951, inclusive, was
made April 3 by Salomon Bros. & Hutzler as exclusive selling -
agents. The 20-year debentures were priced at 99}4 an
accrued interest and the serials at 100 and accrued interest.
The serials will mature $1,250,000 each May 1, 1942 to 1951,
inclusive, and will bear interest at the following rates: 1942,
0.356%; 1943, 0.70%; 1944, 1.00%; 1945, 1.25%; 1946,

1.40%; 1947, 1.55%; 1948, 1.70%; 1949, 1.85%; 1950, 1.95%;
1951, 2.05%. Both issues have been oversubscribed.

Purpose of Issue—The net proceeds are to be used in their
entirety for the purpose of redeeming $25,000,000 1st mtge,
sink. fund 3 3 % bonds, due May 15, 1950 (being all of said
bonds outstanding exclusive of $1,000,000 thereof to be re-
deemed through sinking fund on May 15, 1941).

16,500,000 Republic Steel Corp.—The corporation has notified Secur-
es and Exchange Commission of the sale of $16,500,000
7-year 2% serial notes to 12 banks, The notes are dated
arch 1, Of the proceeds, $15,000,000 will be used to retire
the 1 3 % notes due 1941 to 1945. These notes were originally
part of the corporation's $106,500,000 refinancing program.
The balance providing for $90,000,000 of securities, which
were to have been sold publicly, has been postponed because
of unfavorable market conditions.

Banks participating in _the $16,500,000 loan included.
National City Bank, New York; Chase National Bank, New
York; Manufacturers Trust Co., New York; Continental-
Illinois National Bank & Trust Co., Chicago; First National
Bank, Chicago; Bank of the Manhattan Co., New York;

. Cleveland Trust Co., Cleveland; Marine Trust Co., Buffalo;
Harris Trust & Savings Bank, Chicago; Central National
Bank, Cleveland; National City Bank, Cleveland, and Riggs
National Bank, Washington, D. C. ]r

F
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$10,000,000 Sun Oil Co.—The company on March 10, 1941, issued and
sold privately to Equitable Life Assurance Society of the
United States $10,000,000 224 % debentures dated Feb. 15,
1941 and due Feb. 15, 1951. "Of the proceeds, $7,400,000 was
used to compiete redemption of $1 ,000,006 10-year 2%?
debentures due Dec. 1, 1948, called for payment March 10
and the remaining $2,600,000 was added to working capital.

4,370,600 American Brake Shoe & Foundry Co.—An_underwriting
syndicate headed by Morgan Stanley & Co., Inc., and the
Mellon Securities Corp., and including Drexel & Co., Harris,
Hall & Co. (Inc.), and Spencer Trask & Co., on April 23
offered and sold 36,103 shares of 5% % ($100 par) cumulative
preferred stock of the comf)any at sl2§ ashare, The offerin
represented the unsubscribed portion of a block of 43,70
shares of the stock which was offered to preferred stock-
holders of record on April 10. The grlor right to subscribe
in the ratio of four-fifths of a new share for each old share
held expired on April 22, with the holders taking 7,603 shares.
The subscription price to preferred stockholders also was
$123 a share.

2,500,000 Continental Casualty Co.—Company anounced that its
shareholders through exercise of warrants have subscribed
for 94,159 of the 100,000 shares of capital stock recently
offered. The offering price was $25 per share. The remain-
ing 5,841 shares will be taken up by Glore, Forgan & Co. and
Blair, Bonner & Co. and associates under their underwriting
agreement but without public offering. The gross proceeds

to the company from the sale of the 100,000 shares of capital
stock will be $2,500,000. Of such proceeds, $500,000 will
be allocated to the capital stock account and the balance will
be allocated to surplus.

450,000 (J.) Weingarten, Inc., Houston, Texas—Moroney & Co.,

ouston, and a
dividends (to residents of Texas only) $450,000 54 % pre-
ferred stock, series 1941 ($50 par).

300,000 Heat Elements, Inc., Buffalo, N. Y.—Offering of a new
issue of 50,000 shares of capital stock ($1 par) of the company
at $6 per share was made April 15 by MacBride, Miller & Co.,
Inc., New York, and McKnew & Co., Inc., Washington,
D. ¢ 25,000 additional shares registered are being reserved
for the exercise of stock purchase warrants, and 5,000 more
shares will be offered by the underwriters for their own
account, when and if they become available to them.

* MUNICIPAL FINANCING

$22,000,000 Consumers Public Power District, Neb., electric revenue
bonds, consisting of $15,000,000 serial 214s, 234s, 38, 3 %48
and 3 148, due annuallyfrom 1942 to 1970, incl., and $7,000,~
000 sinking fund 3148 due in 1971, sold to a large syndicate
headed by Blair & Co., Inc., New York, and John Nuveen
& Co. of Chicago. On the reoffering, the serial bonds were
priced to yield from 1% to 314%, according to coupon rate
and date of maturity, and the sinking fund issue was offered
at a dollar price of 100.50. The bonds are subject to redemp-
tion prior to stated maturity dates.

14,988,000 North Berﬁ n Township, N. J., 3% % refunding bonds
awarded to B. J. Van Ingen & Co., Inc., New York, and asso-
ciates, at a price of 98, a basis of about 3.929,. Due serially
from 1942 to 1967, incl., with the maturities from 1961 to
1967, incl., being subject to prior redemption. The bonds
were reoffered from a yield of 1.50% to a price of 100.50.

7,000,000 Merced Irrigation District, Calif., 4% refunding bonds

urchased from the Reconstruction Finance Corporation by

lyth & Co., Inc., S8an Francisco, and associates, at a price
of 101, a basis of about 3.92%,. Due serially from 1941 to
1975, incl., and reoffered for public investment to yield from
0.50% to 49, according to maturity.

6,145,000 Louisiana (State of) serial bonds issued for funding and
other purposes, sold to_a syndicate headed by the Chase
National Bank of New York, as 2148, 2148 and 43%s, at a
price of 100.06, a net interest cost of about 2.499%,. Due
yearly from 1942 to 1961, incl., and reoffered from a yield
of 0.60% to a price of 99, according to coupon rate and date
of maturity.

4,500,000 Alleghany County, Pa., road, bridge and park bonds,

i purchased by an account managed by Lazard Freres & Co. of
New York as 2s at a price of 102.229, a basis of about 1.83%,.
Due serially from 1942 to 1971, incl., and reoffered to ylefd
from 0.20% wo 2%, according to maturity.

4,252,614 Minneapolis, Minn., refunding and new capital bonds taken

B by the National City Bank of New York and associates as
13/sand 2s, at an average price of 100.04. Due serially from
1932 to 1961, incl., and reoffered at prices to yield from 0.30%,
to 2%, according to coupon rate and date of maturity.

3,108,000 Los_Angeles, Calif., water and power refunding revenue
bonds awarded.to a syndicate headed by Lehman Brothers
of New York and associates, as 1148, 2s and 3s, at a price of
100.01, a net_interest cost of about 2.05%. Due serially
from 1942 to 1958, incl., and reoffered _to yield from 0.309%,
to 2.20%, according to coupon rate and date of maturity.

2,272,000 Rochester, N. Y., bonds awarded to a group headed by
Lehman Bros. of New York as 1.10s, at a price of 100.33,
a basis of about 1.03%. Due serially from 1942 to 1950,
incl., and reoffered to yield from 0.20% to 1.15%, according
to maturity.

1,950,000 St. Charles County, Mo., 214 % toll bridge revenue refund-
ing bonds were pubﬁc]y of fe ed%by G. H.gWalker & Co. of
8t. Louis. Due June 30, 1956, and callable in advance of
that date as provided for in the indenture,

1,600,000 Orleans Levee District, La., refunding bonds sold to a grou;
headed by R. W. Pressprich & Co. of New York as 23.35%1;
and 3s, at par, a net interest cost of about 2.74%. Due from
1963 to 1966, incl., and reoffered at prices of g% 101.75 and
104.50, depending on the rate of interest borne by the bonds.

1,591,000 Broward County Special Tax School Districts, Fla,,

% refunding bonds, purchased by B. J. Van Ingen & Co.,
Inc., New York, and associates, at a price of 102, a basis of
about 3.82%. Due serially from 1942 to 1970, inclusive.

1,052,000 Birmingham District Housing Authority, Ala., series A
housing bonds, awarded to a syndicate headed by f}oldman.
Sachs & Co. of New York at interest rates ranging from 2 4 %,
to 34 % at a price of par, a net interest cost ote about 2.476%.
Due serially from 1941 to 1956, inclusive.

1,000,000 Maine (State of) ‘‘war’” bonds, issued for State defense
purposes, were sold to a group composed of Dick & Merle-
Smith, Kean, Taylor & Co. and Equitable Securivies Corp.,

all of New York, as 114s, at 100.109, a basis of about 1.23,.
Due yearly from 1942 to 1961, incl., and ‘subject to call
Nov, 1, 1946, or on any subsequent interest payment date.
?e«;{fered to yield from 0.20% to 1.35%, according to ma~
urity,

Tennessee (State of) bonds awarded as 13{s and 24s to
Phelps, Fenn & Co., New York, and associat‘es, at 100‘.067,
a net interest cost of about 1.79%. The $855,000 13{s due
in 1956 were reoffered at a price of ?ar, and the 3115,0()0
2 )4s maturing in 1950 were priced to yield 1.509.

DIVIDEND CHANGES IN APRIL
Dividend declarations in April were largely of a favorable
nature. The following list, divided into two sections,
namely, “Favorable Changes” and “Unfavorable Changes,”
gives the more important of the changes:
FAVORABLE CHANGES
A et S A R ey 5.0 4 o

last. .

(J. D.) Adams Mfg. Co.—Dividend of 20c. a share was paid May 1, on
the common stock and compared with a previous reguiar quarter:y
payment of 15c. a share.

1,000,000
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group of Houston dealers offered at par and

Allied Kid Co.—Extra dividend of 10c. a share, in addition to a regular
quarterly aividend of 2oc. a share will ve paid on May 15, next.

Altorfer Bros. Co.—Dividend of $1 a share, payasle May 15 on the
83 convertiole preference stock of no par value. A distribution of $1.50
a share was paia on April 1, lass.

American Air Filter Co.—Dividena of 50c. a share was paia April 5, on
the common stock. This compared witn $1 paid on Dec. 14, last and
22c. on Oct. 26, last.

American Car & Foundry Co.—A quarterly dividend of $1.75 a share
was paid April 19, on the 79, non-cumulative preferred stock. The last
previous distribution amounted to $2.50 a share and was made on
April 23, 1938.

American Wringer Co.—Dividend of 15c. a share was paid May 1 on
the common stock. A dividend of 25c. a share was paid on Dec. 20,
1940, and previous to that one was distributed in 1936.

Appleton Co.—Dividend of 50c. a share on the new common stock was
paid on May 1. An initial dividend of 25c. was paid on the larger
amount of common shares now outstanding on Feb. 1, last. Stock was
8plit up on a three-for-one basis. Dividends totaling $4.25 a share
were paid on the old common stock.

Artloom Corp.—Dividend of 12}45c¢. a share, payable Ma;
common stock. A dividend of 25c. a share was paid on
representing the first common dividend paid since 1930.

Bloomingdale Bros.—Dividend of 20c. ashare was paid April 25 on the
common stock. Previously regular quarterly dividends of 18%c. a share
were distributed.

Bourne Mill—Dividend of 60c. a share was paid May 1, last, on the com-
mon stock and compares with distribution of 50c. paid on Feb. 1, last.

Buffalo Ankerite Gold Mines, Ltd.—Dividend at the rate of 10c. a share
was paid May 6 in Canadian funds on the outstanding capital stock,
A distribution of 6¢c. was made on Aug. 2, last.

Celotex Corp.—Extra dividend of 1214c. a share and a regular quarterly
dividend of 25c. a share on the common stock. The regular dividend

10, on the
an, 31, last,

ivg.:lpaid on May 1 and the extra dividend will be distributed on May 10,

Central Paper Co.—Extra dividend of 20c. a share in addition to the
regular quarterly dividend of 15c. a share, both payable June 2, on the
common stock, .

Chesapeake-Camp Corp.—Initial dividend of 37%4c. a share was paid
May 1 on the common stock.

Colt’s Patent Fire Arms Mfg, Co.—Dividend of $1 a share was paid May
1 on the common stock. his compares with a regular quarterly divi-.
dend of 50c. a share paid on March 31, last. . - —

Commercial Alcohols, Ltd.—Dividend of 15¢. a share was paid May 1
on the common stock. Distributions of 10c. a share were made on May
1, 1940, and on May 15, 1939. . :

Commonwealth Petroleum Corp.—Dividend of two cents a share on
the common stock, payable June 2. This will be the first dividend paid
in some time.

Consolidated Lobster Co.—Extra dividend of 30c. a share and a regular
qtl})arl};erly dividend of 5c¢. a share were paid April 30, on the common
stock. .

Corporate Investors, Ltd.—Extra dividend of three cents a share in
addition to the regular quarterly dividend of five cents a share on the
class A stock, both payable May 15. :

(W. H.) Davey Steel Co.—Dividend of 15c. a share was paid April 1, on
the common stock. A dividend of 50c. was paid on Dec. 10, 1940 and a
previous distribution of 20c. was made on Dec. 20, 1937.

De Havilland Aircraft Co., Ltd.—Extra dividend of 2149, in addition
to one of 109, on the common shares was paid April 1.

Domestic Finance Corp.—Extra dividend of 10c. a share and a regular
quarterly dividend of 35c. a share on the common stock, both become
payable May 1

Dominion Oilcloth & Linoleum, Ltd.—Extra dividend of 10c. a share
and a regular quarterly dividend of 30c. a share were paid April 30, last,
on the common stock.

Esquire, Inc.—Dividend of 30c. a share was paid April 26, on the common
stock. A distribution of 10c. was made on Oct. 9, 1940.

Fuller Mfg. Co.—Dividend of 124c. a share was declared on the common
stock, payaole May 10.

General American il Co. of Texas—Initial dividend of 10c. a share was
paid April 1 on the common stock,

Gisholt Machine Co.—Dividend of 25c. a share was paid April 30, on the
common stock. Initial dividend of 35c. a share was paid on Dec. 16, last.

Golden Cycle Co.—Dividend on the common stock increased from 50c. a
share to 75c. a share, payable June 10, next. .

Halle Bros. Co.—Dividend of 35c. a share was paid April 30, last, on
the common stock. A distribution of 25c. a share was made on tais
issue on April 30, 1940. -

Haskelite Mfg. Corp.—Dividend of 25c:a share was declared on the
common stock payable May 15. An initial distribution of 15¢. a share
was made on Feb. 7, last.

Helena Rubinstein, Inc.—Dividend of 50c. a share was paid May 1,
on the common stock. This compared with 25c. a share paid on Feb. 3,
last and on Dec. 2, 1940.

Holly Sugar Corp.—Dividend of 25c. a share was paic May 1, last, on the
common stock. This represented the first distribution made on the issue,
since December, 1938.

Holophane Co., Inc.—Dividend of 65c. a share on the common
stock, payable June 2. A aistribution of 35c. a share was made on
March 1, last.

Incorporated Investors—Dividend of 17c. a share ‘was paid April 30, and
compares with 15c. a share paid previously.

Inter-Island Steam Navigation Co.; Ltd.—Dividend of 25c. a share was
paid March 25, l1ast, and compares with 50c. distributed on Dec. 26, 1940
and 20c. in the three preceding quarters.

| Interlake Iron Corp.—Dividend of 25c. a share on the common stock

payable May 16. his will be the first dividend paid since Dec. 23, 1937:
when a similar amount was distributed.

(F. & R.) Lazarus Co.—Diyvidend of 35c. a share was paid April 25 on the
common stock. Previously regular quarterly dividends of 25c. a share
were distributed. . L

Libby, McNeill & Libby—Dividend of 35c. per share on the $7 par com-
mon shares, payable May 31. Dividend of 50c. was paid on Aug. 15,
last, this latter being the first payment made on these shares, and the
first common dividend paid since October, 1937 when $1.40 per share
was paid on the old no par common stock.

Lindsay Light & Chemical Co.—Dividend of 20c. a share, payable
May 15 on the common stock. Previously regular quarterly dividends of
15¢. a share were distributed.

Lunkenheimer Co.—Dividend of 50c. a share, payable May 15 on the
common stock. Dividends of 25c. were paid on March 20, last.

Madison Square Garden Corp.—Dividend on the no par value common
stock increased from 25c. a share to 35¢. a share, payable May 21.

Mﬁnzine Repeating Razor Co.—Dividend of 25c. a share was paid

ay 2, on the $1 common stock. An initial distribution of 15c. was
made on Dec. 26, last.

Marshall Field & Co.—Dividend of 20c. a share was paid April 30, on the

' common.gtock. Previously regular quarterly dividends of 10c. a share
were Dpaid.

(Glenn L.) Martin Co.—Dividend of $1.50 a share, payable June 2, next,
on the common stock. This compares with $1 paid on Dec. 24 and
July 19, 1940, and on Dec, 21, 1939, the latter being an initial dividend.

McGraw Electric Co.—Dividend of 50c. a share ‘was paid May 1, on the
common stock. Previously regular quarterly dividends of 25¢. a share
‘were distributed.

Merchants & Manufacturers Securities Co.—Extra dividend of 5c. a
share and a dividend of 20c. a share on the class A and B common stocks,
all were paid on April 15, last. Dividends of 10c. a share were paid on
these issues on Oct. 15 and April 15, 1940.

Mid West Rubber Reclaiming Co.—Dividend of 50c. a share was paid
Ma, }) oia g,het $5 par common stock. A distribution of 25c. was made
on Feb. 1, last.




———"sharé-made on Jan. 28, last. -~ ;
Standard Silica Corp.—Dividend of 15c. on share was declared on com-
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Mutual Investment Fund—Initial dividend of 10c. a share on the income
shares was paid on April 15, last.

National Chemical & Mfg. Co.—Extra dividend of 10c. a share on the
common stock, payable June 16, next.

National Manufacturers & Stores Corp.—Initial dividend of $1.25 a
share was paid April 15 on the class A stock.

New Bedford Gas & Edison Light Co.—Dividend of $1 a share was paid
April 15 on the common stock. Distributions of 95¢. a share were paid
on Jan. 15 and Oct. 15, last.

New Jersey Zinc Co.—Dividend of $1 a share on the common stock;,
payable June 10. This compares with 50c. a share paid on March 10, last.

Newport News Shipbuilding & Dry Dock Co.—Dividend of 50c. a share,
payable June 2. his compares with 40c. a share paid on March 3, last.

Nongquitt Mills—Dividend of $1 a share payable May 14 on the common
stock. A dividend of 75c. a share was paid on March 4, last.

Northern Pipe Line Co.—Dividend of 50c. a share, payable June 2, on
the common stock. This compares with payments of 40c. a share made
on Dec. 2 and June 1, 1940

Northwest Bancoporation—Dividend of 20c. a share, pa{able May 26
on the common stock. Dividends of 10c. a share were paid on Nov. 25
and on May 25, 1940.

Purolator Products, Inc.—Initial dividend of 10c. a share was paid
May 1, on the common stock. :

Raymond Concrete Pile Co.—Extra dividend of 25c. a share and a regu-
lar quarterly of like amount were paid May 1, on the common stock.

Railway & Light Securities Co.—Dividend of 10c. a share was paid
May 1, on the no par value common stock. The above distribution was
in addition to a payment of 40c. a share made on Dec, 27, last.

Savage Arms Corp.—Dividend of $1.50 a share, payable May 19 on the
common stock. This compares with 75c. a share paid on March 13.

Seaboard Surety Co.—Dividend of 50c. a share was declared on common,
payable May 15, next., A distribution of 40c. a share was made on this
issue on May 15, 1940.

Shuron Optical Co., Inc.—Dividend of 35c. a share was paid April 1,
last on the common stock. This compared with 50c. paid on Dec, 27,
last, and 25¢. on Sept. 16 and April 22, 1940.

South Bend Lathe Works—Dividend of 75c. a share, payabie June 2,
on the common stock. Previously regular quarterly dividends of 50c. a
share were distributed.

Southington Hardware Co.—Dividend of 25c. a share was paid May 1,

%on, %ayl'abée May 15, next. Dividends of 10c. a share were paid on

© , last. ‘

Swan Finch Oil Corp.—Dividend of 25c. a share, payable May 15 on the
(I:g%mon stock. This compares with 10c. a share distributed on Dec. 18,

United Aircraft Products, Inc.—Dividend of 50c. a share on the full
shares of common stock and a dividend of 16 2-3c. a 1-3 share of frac-
tional shares of common stock, both are payable June 2. Dividends of
10c. a share were paid on common in March, 1940.

United Specialties Co.—Extra dividend of 35c. a share and & regular

uarterly dividend of 15c. a share were declared, payable May 28 on
the common and the class ‘B’ common stock.

Vanadium Alloys Steel Co.—Dividend of $1.25 a share, payable June 2
im :he common stock. A distribution of $1 a share was made on March 3
ast.

Vanadium Corp. of America—Dividend of 25c. a share was paid May 5,
on the common stock. This payment was in addition to a distribution of
$1.50 a share made on Dec. 14, 1940. a

Western Breweries, Ltd.—Initial dividend of 10c. a share was paid
April 25 on the common stock.

West Point Mfg. Co.—A dividend of 90c. a share was paid May 1 on the

$20 par common stock. Distributions of 60c. were paid on Feb. 1, last
and 30c. a share on Nov. 1, 1940. *

Whiting Corr.—Dlvidend of 40c. a share was paid April 25 on the common
stock. Dividends of 20c. were paid on Nov. 15 and on May 15, 1940.

(L. A.) Young Spring & Wire Corp.—Dividend of $1 a share was paid
April 25, on the common stock. This compared with a distribution of
50c. a share made on Aug. 29, last.

Zeller's, Ltd.—TInitial quarterly dividend of 20c. a share was paid May 1,
on the common stock.

UNFAVORABLE CHANGES

Fort Street Union Depot Co.—Dividend of $2 a share was paid April 1,
last on the common stock. Previously regular semi-annual dividends of
$2.75 a share were distributed.

Malden Electric Co.—Dividend of $1.10 a share was paid April 12 on the

- lc;x?mon stock., A distribution of $1.25 a share was made on Jan. 14,
st.

Mandel Brothers, Inc.—Dividend of 25c. a share was paid April 18, on
the common stock. This compared with*50c. paid on Dec. 27 and on
March 27, 1940. E

Mid-West Refineries, Inc.—Dividend of 5c. a share was paid April 5,
on the §1 par common stock. This compared with 10c. a share paid in the
four preceding quarters.

Quarterly Income Shares, Inc.—Dividend of 15c. a share was paid
May 1, 1941 on the common stock. Previously regular quarterly dividends
of 20c. a share were distributed.

Shaler Co.—Dividend of 10c. a share were paid April 1, last. Extra of 20c.
and a regular dividend of 20c. were paid on Dec. 31, last.

Thatcher Mfg. Co.—Action on the payment of a dividend on the common
shares referred at this time. A regular quarterly dividend of 25c. a share
was paid on Dec. 16, last,

United Corp. (Del.)—Directors at their meeting held April 7 failed to
take any action regarding payment of a dividend on the $3 cumulative
preference stock at this time. Regular quarterly dividend of 75 cents per
share was paid on Jan. 28, last. .

No action by directors on the company’s preferred dividend was in line
with expectations, and in conformance with the reqiirements of the
statutes of Delaware under which the company is fecorporabed.

Y

lCOU@E OF THE STOCK MARKET DURING APRIL
The rallying tendency which developed in stock prices
at the middle of February was carried over into the first four
trading days of April. But at this point the advancing trend

was abruptly halted and weakness appeared so emphatically .

as to drag prices downward, in the succeeding two and a
half weeks, by approximately 6 1-3 points. A measure of
stability was attained in the elosing days of the month at a
level fractionally above the low reached on the move. In
spite of the declining tendency, the market was not able to
break out of the rut of dullness into which it has fallen in
recent months. For the third consecutive month the market
was without a single trading day in the which volume
amounted to as much as 1,000,000 shares.

. When the month opened the stock market was still basking
in the sunlight of strength cast upon it by the naval vietory
obtained by the British fleet over Italian warships on March
28. But while the market was in the midst of capitalizing
on this news the peril of Yugoslavia and Greece was in-
creasing. In fact, at dawn on April 6 the armed might of
Germany was loosed upon these two Balkan nations. From
the outset the battle went badly for Yugoslavia and Greece,
and in the stock market here the modicum of strength was

on the common stock. This compares with a-distribution of 12}4c. a-

displaced by drastic weakness. In the week preceding Easter
stock prices slumped 4.09 points, according to the index of
the New York ‘“Times,’’ and in the succeeding week a further
recession of 1.29 points was recovered. Yugoslav resistance
to the German forees collapsed in less than two weeks after
the conflict began and the tides of war in Greece were clearly
not running in favor of the Allies. But the defeat of the Allies
in the Balkans was apparently discounted in the stock
market by the time the Yugoslav troops laid down their
arms, with the result that over the last nine trading days
of the month prices held to a fairly even keel.

For the month as a whole, the stock average showed a
decline of 4.39 points, the most considerable drep since the
previous May. The low for the month—83.57 on April 23—
was the lowest point for the average since June 10, 1940, or
just before the fall of France. The decline in the average for
the first four months of 1941 amounted to 10.07 points.

Transactions on the New York Stock Exchange totaled

.11,185,760 shares, a gain of 1,061,736 shares from the March

total of 10,124,024 shares. It was the smallest volume for an
April since 1918, with turnover on only five days exceeding
500,000 shares. The transactions for the first four months,
amounting to 43,591,939, were likewise in the smallest volume
since 1918. Among the industrial shares, the oils bore up
best in the selling movement and were able to show a frac-
tional advance for the month. Manufacturing, utility, steel,
copper, motor, railroad equipment and store stocks however,
were inclined to sag rather sharply.

The domestic news was scarcely less favorable than the
international news for the stock market in April. Trade
and industry were caught in a vise, one of whose jaws was

“labor-strikes and theother an extension of the governmental—

controls over business. Some of the old strikes were settled
in April, notably that of Allis-Chalmers, which had been in
progress sinee Jan. 22. A strike was called at the Ford
Motor Co. plants on April 1, causing a shutdown of opera-
tions, and it was 10 days before an agreement was reached.
Toward the end of the month strikes were threatened at
plants of General Motors Corp. Most serious of all, though,
was the soft coal strike, which threw mnearly 909, of the
country’s bituminous mining capacity into idleness for the
entire month. Coal shortages caused declines in activity in
several important industries, particularly in steel mill opera~
tions, where a loss of about 514 points in the rate was suf-
fered. When the major steel producers granted wage in-
creases of 10 cents an hour, the threat of a strike in that
industry was removed.

The further extension of governmental control took the
form of the ereation by President Roosevelt on April 11 of a
price-control agency to be known as the Office of Price
Administration and Civilian Supply. Leon Henderson, head
of the Price Stabilization Division of the National Defense
Advisory Commission, was appointed director of the new
agency. The first major action by the new agency was the
issuance of an order on April 16 freezing steel prices at levels
prevailing during the first quarter of this year. The onerous-
ness of this order lay in the fact that it was issued two days
after United States Steel and Bethlehem Steel agreed to the
wage increase of 10 cents an hour and so prevented them, as
well as other steel producers, from reimbursing themselves for
the increased outlays on wages they have assumed. Thus
the industry, with its profits already severely reduced by
the defense taxes, was required to submit to a further in-
crease in costs without any offsetting increase in the price of
their produets. Official disclosure of the new tax plans of
the Treasury eame on April 24 when Treasury tax experts
appeared before a joint committee hearing and appealed for
upward revisions in the excess profits taxes, corporation
surtaxes. excise and luxury taxes. liquor and tobacco taxes.

As to the fluctuations in individual stocks, Allied Chemical
& Dye opened Apr. 1 at 15414, climbed to 15724 on Apr. 4,
then moved down to 146 on Apr. 30 to close at that figure.
American Telephone & Telegraph opened at 161 on Apr. 1,
moved up fractionally to 16214 on the same day, then shot
downward to 150 on Apr. 30 and closed without change.
Consolidated Edison Co. of N. Y. opened at 21 Apr. 1 and -
touched its high point at 2114 the same day; its low poin
of the month was reached on Apr. 22 at 19 and it closed the
month on Apr. 30 below its opening price at 1934. General
Electric opened at 3214 on Apr. 1, advanced to 3318 on
Apr. 3, then reacted to 283{ on Apr. 30 and ended the month
a trifle improved at 2874 the same day. United States
Steel opened Apr. 1 at 57, advanced to 587 on Apr. 4, then
slumped to 4934 on Apr. 21 and recovered to 5114 at the
close on Apr. 30. Steel preferred sold at 12314 on Apr. 1
then declined to 11814 on Apr. 21, picked up ground an
closed on Apr. 30 at 120. Westinghouse Elec. & Mfg.
opened Apr. 1 at 95, moved forward to 9634 on Apr. 4,
followed by a sharp drop to 88 on Apr. 30, closing the month
uncha.ngedsf In the railroad list, Atchison Topeka & Santa
Fe opened Apr. 1 at 2554, rose to 28 on Apr. 3, slumped to
241% on Apr. 14 and closed with improvement Apr. 30 at
26%. Baltimore & Ohio touched its low point of the month
Apr. 19 at 334 and its high point Apr. 4 at 414; it closed a
trifle off at 314 on Apr. 30 from its opening sale of 334 on
Apr.1. Chesapeake & Ohio opened Apr. 1 at 4014, extended
its price level to 4074 on Apr. 5, then receded to 371% on
Apr. 23 and closed without change on Apr. 30. Delaware
& Hudson touched its low point Apr. 19 at 914 after opening
the month-on Apr. 1 at 1034; its peak of the month was
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reached on Apr. 4 at 1114 and it closed Apr. 30 at 1014,
fractionally off from its opening sale. New York Central
reached its top figure Apr. 4 at 1434, its low point of the
month Apr. 22 at 1134; it closed Apr. 30 at 1174, somewhat
below its opening sale of 1314 on Apr. 1. Southern Pacific
opened Apr. 1 at 974, dropped fractionally to 934 on Apr. 9;
on Apr. 29 it reacheci its high point at 1154 and subsequently
closed fractionaljy lower on Apr. 30 at 11. Northern Pacific,
after opening at 634 Apr. 1, improved to 714 on Apr. 4,
then reacted to 534 on Apr. 19 and closed the month on
Apr. 30 at.614, slightly off from its opening sale. Union
Pacific touched its high point of the month Apr. 4 at 8034
and its low point at 76 on Apr. 18; recovery marked its close
on Aplr. 30, when it sold at 7834, 114 points above its open-
ing sale.

Bond transactions on the New York Stock: Exchange
totaled $209,471,000 par value, as against $214,382,000 in
March and $165,116,000 in April, 1940. Domestic corpora~
tion bonds were little changed in price in April, the better
relative showing of bonds than stocks being attributable to
the tax situation. While interest on corporate bonds is
chargeable against income before deduction of taxes, divi-

" dends on stocks are payable out of net income after deduction
of taxes. The high, and rising, scale of corporate income
taxes has thus militated against the stock market but has
brought new demand into the bond market, especially for
the medium grade issues. Foreign bond prices, however,
responding to the spread of the war in the Balkans, declined
2.61 points, their sharpest drop since July, 1940.

In the following table we indicate the range for the cur-
rent month of 10 each of the more active foreign, railroad
and industrial bonds: _ T -

April 30
Closing

April 1
Opening

Range During April, 1941
Bonds

Lowest Highest

13

R DO

Argentine 4s

Brazil 648 of 1926
Buenos Aires 414s-4%48
Canada gold 58

59% Apr.
153 Apr.

61% Apr.

Italian Public Utility 78
Japanese Govt 6148

Peru 68 1960
Uruguay 3%-4-434s extl read] '79

Ratlroads—
Atch Top & S Fe gen 48....1995
Balt & Ohio con 4348, 1960
Boston & Maine 53 ser A C
Erle 5s series 1927
Missouri Pacific 58 series
New York Central 434s.....-2013
N Y Chic & 8t Louls 41451978
Northern Pacific 63 series B_2047
Southern Pacific 4 148 1
Southern Ry 4s

Industrial—
Allegheny Corp 58 stpd.
Bethlehem Steel 3 %48.--
Commonwealth Edison
Internat Tel & Tel bs.
Montana Power 338
Portland Gen Electric
Republic Steel 4348 B
Shell Union Ol 2%48....
Third Ave Ry ad)j 58
Youngstown Sheet & Tube 48

=0
WD

10734 Apr.
233 Apr.
75  Apr.
213 Apr.
2154 Apr.
55% Apr.
58% Apr.
6414 Apr.
4614 Apr.
593 Apr.

109% Apr.
9| 30% Apr.
785% Apr.
25% Apr.

643 Apr.

5| 60 Apr.
106 Apr.

. 12

47

8334
103%
1934
102%

. 16
. 18
. 12
. 30|
1017 Apr. 16

©
W O 00 I DO DD OO

A
103% Apr. 4

VOLUME OF BUSINESS ON THE STOCK EXCHANGE

1941 1940 1939 1938

Monih of April—
Stock sales—Number of shares...
Bond sales (par value)—
Railroad and miscellaneous_...
Foreign government. -
U. 8. Government

11,125,760
194,885,000
13,089,000

1,497,000

209,471,000

26,625.690

139,547,000
21,246,000

4,323,000

165,116,000

20.2:6.238
93,396,000
21,949,000

7,459,000

122,804,000

17,119,104
102,133,000
18,750,000
18,832,000

139,715,000

Total bond sales

Jan. 1 to April 30—
Stock sales—Number of shares...
Bond sales (par value)—
Railroad and miscellaneous.
Foreign government....
U. 8. Government...

43,591,939
$

-1715,960,000
54,682,000

72,427,478
$

470,475,000
81,448,000

83.8g5.085
461,517,000
93,604,000
7,845,000{ 13,733,000/ 31,800,000 61,324,000
Total bond sales 778,487,000/565,656,0001586,921,0001602,650,00

VOLUME OF BUSINESS ON THE CURB EXCHANGE

78,792,899
$

453,525,000
87,801,000

1941 1940 1939 1938

Month of April—
Stock sales—Number of shares....
Bond sales (par value)—

1,849,042
24,824,000
256,000
218,000

25,298,000

2,903,850
25,414,000
510,0

515,000
26,439,000

6.226.492
30,709,000
159,000
935,000

31,803,000

3.427.684
29,679,000
334,000
713,000

30,726,000

Foreign government..
Foreign corporate...

Total bond sales
Jan. 1 to April 30—

Stock sales—Number of shares... i
Bond sales (par value)—
D Y

8,579,027
93,544,000
676,000
1,033,000

95,253,000

14,426,901
101,902,000
2,536,000
2,391,000

106,829,00

16.729,004
118,512,000
835,000
2,608,000

121,955,000

15.127.889
160,655,000
1,822,000
2,356,000

164,833,000

Forelgn government
Foreign corporate

Total bond sales

THE MONEY MARKET IN APRIL

Largely owing to payments for a note issue of the Recon-
struction Finance Corporation, excess member bank reserves,
during the week ending April 23, fell to $5,760,000,000, the
lowest figure since March 1940, and representing a decrease
of $500,000,000 for the week. Although in the following

1 $1,200,000 from Mexico and $1,100,000 from Peru.

week a small recovery was shown, the total loss in excess
reserves during the five weeks ended April 30, amounted to
$240,000,000. Other factors tending to diminish the excess
reserve position, were the continued increase in the amount
of money in ecirculation, and the progressive rise in deposits.
No doubt is felt, however, that the recent decline in excess
reserves is of a more or less temporary nature, and will, at
least in part, be obliterated as Treasury disbursements will
result in reducing deposits in the Reserve banks. Reflecting
the steady increase in industrial and general business activi-
ties, commercial borrowing made a further substantial gain
during the month, and a new high figure was also reached
by adjusted demand deposits of the reporting banks. Gov-
ernment financing, in addition to completing the Treasury’s
plans for the issuance of new United States Savings Bonds
and Stamps, concerned the offering, on April 9, of two series
of notes of the RFC, one bearing 74 % interest and maturing
Oct. 15, 1942, and the other bearing 1149 interest and
maturing July 15, 1943. In all, $644,292,000 were allotted
on these two issues. In addition, five weekly bill issues of
$100,000,000 each were floated, to replace similar maturities.
Gold imports during the five weeks ended April 23, as re-
ported by the Department of Commerce, totaled $177,100,=
000, of which amount $132,200,000 came from South Africa,
$16,800,000 from Canada, $11,000,000 from Australias
$5,200,000 from Colombia, $4,100,000 from the Philippines,
The
gold stock of the country increased about $140,000,000
during the month, and or’April 30 reached the new peak of
$22,505,000,000. Discount holdings of the 12 Reserve
banks increased from $1,298,000 March 26 to $1,918,000
April 30, while industrial advances receded from $7,957,000
March 26 to $7,549,000 April 30. Total member bank re-
serves rose from $13,632,769,000 March 26 to $13,979,130,-
000 April 16, but subsequently fell to $13,523,857 April 30.
Money rates revealed the same irregular trend a3y shown
in the previous month; while average rates on the (91-day
bill issues continued their stiffening eourse, from 0.065%,
to 0.097%, average yields on 3-5 year Treasury bonds re-
ceded from 0.50%, to 0.49%, and those on long-term Treas-
ury bonds from 2.09% to 2%. On the New York Stock
Exchange the rate for call money remained unchanged at 1%,.

CALL LOAN RATES ON THE NEW YORK STOCK EXCHANGE

High | Renewal Low

1
1

High | Renewal

1
Saturday
Sugdsy

1
1

Saturday
Sm{day

1

3
Apr. 15... Apr, 30... %

Time loan rates on security collateral continued to be
quoted nominally at 134 cents for 60-day and 90-day loans,
and at 1149% for loans running from 120 to 180 days. In
view of the extremely small volume of trading in-securities,
practically no demand for new borrowing developed, and, -
as for some time past, transactions were confined to the
occasional renewal of existing loans.

DAILY'RECORD OF TIME LOAN RATES

Rates on Mized Collateral
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Commereial paper was again offered in somewhat larger
amounts, but the continued active investment demand ab-
sorbed the available supply without difficulty. Prevailing
rates for average grade prime three to six month commerecial
paper remained at the range of )4 to %%, while less known
names on same maturities continued to be quoted at 34%.
Under date of April 17, the Federal Reserve Bank of New
York announced that returns received from commercial
paper dealers showed a total of $263,300,000 of open market
commercial paper outstanding on March 31 compared with
$240,700,000 on Feb. 28, and $233,100,000 at the close of
Mareh 1940.

RATES FOR MONEY AT NEW YORK

Week Ended—
Apr. 12)4pr. 19

Apr. 26

Call loans on Stock Exchange:
Range for week (mixed & ind. coll.)-.
Week's average (mixed & ind. coll,)--
Time loans (mixed & indus. collateral):
Thirty days.
Sixty days
Ninety days...
Four months. ..
Five months
Six months
Commeticlal ga[;er:l
Double and single names:
Prime 4 to 6 months %@% | %0 | %@% | 5%
Good 4 to 6 months, %@3% | %@%U | 4@3% | 5%

Trading in bankers’ aceeptances rémained'dull, with the
demand continuing to exceed available offerings by a con-
siderable margin. Outstanding acceptances, according to

1@1 1@1

-
=®
prt

ot ek ek ok e b
EXUR NN
1 et et
RERXRR -

t

‘the monthly survey of the Acceptance Analysis Unit of the
. Feéderal Reserve Bank of New York, issued April 14, aggre-

btized for FRASER
:/lfraser.stlouisfed

gated $217,312,000 March 31, as against $211,865,0Q0 Feb.
28, and $229,705,000 March 30, 1940. Import bills in-
creased from $118,567,000 Feb. 28 to $120,229,000 March 31,
export bills from $18,383,000 to $23,993,000, whereas
domestic warehouse credits receded from $31,408,000 to
$30,486,000, and bills based on goods stored in or shipped
between foreign countries from $25,932,000 to $24,733,000.
Accepting banks -held bills in the total amount of $170,-
052,000, whereof $107,433,000 represented own hills, and
$62,619,000 bills of others. Rates for bankers’ acceptances
were unchanged at }4% bid and 7-16% asked for 30-day,
60-day and 90-day bills, at 9-16% bid and 4% asked for
120-day bills, and at 54% bid and 9-16% asked for bills
running 150 and 180 days.

PRIME BANKERS' ACCEPTANCES

Call Loans
Secured by
Accept’ces

30 Days
Bid & Ask

14a"e
3aa’1e
l4ahie
gane

60 Days
Bid & Ask

35ame
14a"e
Ba'ie
4a%e

90 Days
Bid & Ask

Yalie
Ka'ie
Yalse
Ya'ie
Saturday
Sunday
L4a’e
1a"1e
14aT1e
Yiame
Yahie
Saturday
Sunday
Y4a"1e

120 Days
Bid & Ask

916034
96014
%16al4
916034

150 Days
Bid & Ask

2 AT
86a%1e
5%a%6
58a%e

180 Days
Bid & Ask

560914
55a%16
56a%14
55a%16

14a%1e
4a%1e
Y5ame
5ame
Ka'ie

14a%e
4a%e
15a%ie
14a%e
14a%e

%8034
%10a%4
Y1803
%160 %4
916034

5609
58a%s
Bfade
5509
55a%6

560916
5409
5%a%1e
5%a%
58a%16

Yale
amis
Y5a"e
14a%1e
Ba%e

14a’1s
l4a"e
14a%is
Yale
15a%1e

Ss2l4
916234
916014
10014
Yeald

54a%e
56a%1s
54a%s
54a%s
5%a%s

54a%e
54a1s
8%ad1e
5%a%e
S4a%1s

Kame
14a",
15a%e
l5aTs
l5ame

14ans
14a's
Yans
Ka%ye

Ba'e

%160%4
916034
916034
916014
9160234

5%ad%e
5%a%1e
Sa%e
5%a%s
%ade

5409
5%a%¢
56a%1e
5%a%¢
%ad%e

14a%1s
l4a%e
Y5ahs

Yahe
Kams
salie

%160%4
%62l
%1624

54a%¢
55a%0
Bgade

55a%s
54a%¢
56a%16

RETURNS OF THE FEDERAL RESERVE BANKS—
BROKERS’ LOANS IN NEW YORK CITY

The noteworthy changes in the banking position in April
were the futher recession in excess reserves of member banks
and successive new high levels for reporting member banks’
loans and investments. .

For the five-week period from March 26 to April 30 surplus
reserves of all member banks decreased $240,000,000 to a
total of $5,770,000,000. The low point for the period, and
since March, 1940, as well, was $5,760,000,000 on April 23.
This latter figure for excess reserves compared with the year’s
high of $6,900,000,000 on Jan. 15. The reduction in the
volume of excess reserves was chargeable more to the expan-
sion of $229,000,000 in currency circulation than to any
other single factor. Continuing its almost unbroken trend
to new record high levels, the amount of currency in use was
$9,071,000,000 on April 30, representing an increase in the
12-month period of $1,501,000,000. The Eastern demand
helped to swell the volume of currency in circulation in April,
but, contrary to the experience of other years, there was very
little retirement of currency after Easter. The increasing
payrolls of industry, the unusually active state of retail
trade and the hoarding demand from foreign sources have
combined to give currency circulation an unprecedented rise.

.org/
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Sharing with currency in the responsiblity for the decrease
in excess reserves were the $53,000,000 increase in Treasury
cash to a total of $2,283,000,000 and the rise of $42,000,000 .
in nonmember deposits and other Federal Reserve accounts
to a total of $2,118,000,000. The shrinkage in actual re-
rserves of member banks in the 5-week period amounted to
$108,912,000, bringing the total down to $13,523,857,000.
In the 9-week period from Feb. 26.to April 30, actual reserves
and excess reserves declined $650,867,000 and $770,000,000,
respectively.

The chief sources from which member banks gained
reserves were the $146,000,000 rise in the gold stock to%a
total of $22,505,000,000, a new high; the $13,000,000 in-
crease in Federal Reserve credit outstanding, the $14,000,000
upturn in Treasury currency and the $40,840,000 reduction in.
Treasury deposits in the Federal Reserve banks to a total of
$865,436,000. The Treasury’s deposit balance in the Reserve
banks fluetuated widely in April, the huge receipts from the
sale of new securities being insufficient to counterbalance
the heavy outlays for defense and other purposes. The
balance dropped from $1,044,871,000 on April 2 to $533,-
715,000 on April 16 and stood at $865,436,000 at the close
of the month. .

While the government securities portfolio of the Federal
Reserve Banks was unchanged over the five week period at
a total of $2,184,100,000, the bond portion of the portfolio
increased $29,000,000 to a total of $1,363,800,000 and
Treasury notes decreased $29,000,000 to the $820,300,000
mark. Gold certificates held by the Federal Reserve Banks
increased $90,453,000 to a total of $20,192,732,000. Foreign
deposits with the Reserve Banks were $82,978,000 higher at
$1,251,130,000, but other deposits decreased $40,517,000 to
$579,092,000. Bills discounted for member banks inereased
$620,000 to a total of $1,918,000.

In the case of the reporting New York City banks, the
$495,000,000 expansion in loans and investments to a new
high at $11,517,000,000 was entirely ascribable to enlarge-
ment in their holdings of investments. Total loans decreased
$12,000,000, the $61,000,000 drop in loans on securities off-
setting, with a margin to spare, the $45,000,000 rise in
commercial, industrial and agricultural loans. Seasonal in-
fluences, which usually pull down the commercial loan
volume in April, succeeded in April of this year only in
introducing irregularity into the loan trend. As the month
closed, however, the commereial loan volume of these banks,
at $2,109,000,000, was at a new high on the move. As for
investments, the reporting New York City banks, in the five
weeks to April 30, showed increases of $159,000,000 in
Treasury bills, $3,000,000 in Treasury notes, $153,000,000
in Treasury bonds and $234,000,000 in government guar-
anteed securities and a decrease of $42,000,000 in other
securities. Demand deposits—adjusted declined $55,000,000

‘| to a total of $10,946,000,000.

Loans and investments of the weekly reporting banks in
101 cities, in the five weeks from March 19 to April 23, rose
$703,000,000 to a record high of $27,546,000,000, with loans
up $117,000,000 and investments up $586,000,000. Loans
.0 commerce, industry and agriculture were $95,000,000
higher at $5,509,000,000, with the $21,000,000 decline in
the week ended April 23 representing the first reduction in
the total in 30 weeks. In investments, increases were shown
of $470,000,000 in Treasury bonds, $346,000,000 in govern-
ment guaranteed issues and $18,000,000 in other securities,
while Treasury bills and Treasury notes declined $92,000,000
and $156,000,000, respectively. Demand deposits—adjusted
increased $576,000,000 to a new high at $23,762,000,000.
Loans to brokers and dealers in securities of the reporting
New York City banks—the so-called brokers’ loans—de-
clined $61,000,000 to $330,000,000, following a $59,000,000
rise in the previous month. The monthly report of member
borrowing issued by the New York Stock Exchange, showed .
a total of $382,745,630 loans outstanding as of April 30,
which eompares with $412,915,806 on March 31.

COURSE OF STERLING EXCHANGE IN APRIL

Sterling exchange during April continued the trend evi-
dent since early in 1940. The free pound declined sharply
around the middle of the month and reached the lowest
level since August, 1940. In foreign exchange circles the
softness of the free pound was ascribed to the steadily
diminishing number of buyers who were still able to use
that currency in settling old contracts and to the fact that
sellers of free sterling were finding difficulty in disposing
of their offerings except at marked declines from earlier
sale. Throughout the month the market was extremely thin
|| for both free and official sterling, Toward the close of
April there was a recovery in the free pound, but the
strength of earlier months was not attainable,

As ever since the adoption of official rates for the pound
at the outset of hostilities, the London authorities and all
countries in any way allied to sterling continued their
efforts to conserve sterling and to increase their dollar
resources. It was the policy of the British authorities to
keep a large part of British foreign trade under strict con-
trol by entering agreements whereby all payments were
made to “special,” “registered,” or “sterling area” accounts.
Payments involving trade with the sterling area continued
to be financed with sterling and did not involve the use
of foreign exchange.

- (Continued from page b54)
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New York Stock Exchc_znge

MONTHLY AND YEARLY RECORD

RANGE OF BOND PRICES DURING APRIL 1941

. Bond Sales 1941 1940 . Stock Sales 1941 1940
April_ e aaaa-$209,471,000 $165,116,000 Aprll-------: ........ ---Shares-11,186,760 26,696,696
Jan. 1 to April 30..ccae-... 778,487,000 665,666,000 | Jan. 1 to April 30. .. _..________ 43,691,939 72,427,478

NOTIOE —Oash and deferred delivery sales are disregarded in the monih's range unless they are the only transactions of the month, and when selling

outside of the regular monthly range are showa ia a footnote in the month in which they occur. No account is taken of such sales in computing the
range for the year,

The tables on pages 19 to 40 furnish a complete record of the transactions on the New York Stock Exechange during
April, 1941, and the range since Jan. 1. They need no extended introduction, as they are self-explanatory. The tables
embrace every security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list.
The italic lette s n the column headed “Interest Period’” indicate in each case the month when the bonds mature.

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying bonds
are at a price to which acerued interest must be added. The oxceptions to therule are income bonds and bonds on which
interest is in default. This method of quoting bonds hecame effective Jan. 2, 1909." ‘Quotations after decimal point repre-
sent one or more 32ds of a point. : ’

Sales in PRICES IN APRIL RANGE SINCE JAN. 1
ol BONDS

Value N. Y. STOCE EXCHANGE 1941 April 1 April 30 Lowest Highest Lowest Highest

Bid Ask\Bid Ask| Sale Prices Sale P Sale Prices
* U S GOVERMENT BONDS rices Sale Prices

10,000|Treasury 4 Xs- 1947-1952 121.23 121.28((119.20 119.24|120.8 120.12{119.18 Apr, 120.12 Apr. 23||119.4 121.26 Jan, 3
1,000 Registered @ s 119.18 Apr. 3 119.18 Apr. 16
146,000|Treasury 4s. g o 4 E 113.18
g Registered 112. 113.6
Treasury 3}{{5_ 3 o 115.7
Registera

Tressury 3348
Registered
Treasury 33%8..... e

108.5 Sale

2,000
126,000|Treasury 348.ccuana
Regl d

¢ 109.4 Sale
Treasury 3}§s 112,12 Sale

14,000
1,000
20,000

154,000|Treasury 27%48.. B 30 11 100.13 Apr. 22||107 i
1,000 Reglstered 110.14 Sale 7109.12 7109.12 Apr.
3 Treasury 23%(s. 109.22 Sale 8.3 108.16 Apr. 2

Treasury 23{8... Feb. 18/109.31
Reglstered. Jan, 18(109.7
Treasury 238 A Feb, 19]110.22

Reglstered.. " 2
Treasury 23(8.
Registered..
Treasury 2%s..
Registered.. - .
Treasury 248 D 8 . ! 108.14 Jan. 28
Reglstered » cacsaa
Treasury 2 14s 1948 0.6 108.4 108.6 [109.11 109.14|108.12 o Feb, 14| 109.22 Jan, 9
Treasury 234s. 106.15 Sale }107.15 Sale [106.10 o Feb. 156{107.30 Jan, 2
Registered = 4 Jan, 4]107.22 Jan., 4
‘Treasury 248. v 106.24 Sale |107.25 107.29 S Feb. 15{108 Apr, 24
0|Treasury 2%48. 102.12 Sale |104.4 Sale 5 X .8 Mar.31/104.4 Apr. 30
0 ury 2 105.30 108.3 |1104.15 104.17{105.21 105.25 g .5 Feb. 18{105.25 Apr. 28
105.30 106.3 ||104.16 104.19|105.25 105.29 Feb. 14]/105.9 Jan.
w Feb. 24{104.23 Mar, 11
9473 D 106.5 106.9 X i 104.28 Feb. 14|106.28 Jan.
‘Treasury 28.. -.Mar 15 1948-1950 ]101,56 101.7 |102.14 Sale {101.7 . x i & 102.14 Apr. 28
Treasury 28. ..eeeee--ec 15 1948-1950 104,15 104.17(105.24 105.28 104.13 . 106.7 Jan.
R ed . u ; 1 5104.1 Mar. 5
Treasury 28.... - 1953-1955/J D||103.30 104.3 ||102,17 102.20{103.26 103.30,102.19 o . o Feb., 15 103.15 Jah, 16
Federal Farm Mortgage Corp—
[ 37 { P ———— | L 1 108.14 108.18 1107  Sale [106.30 Sale  (106.28 Feb. 17/107.28 Jan.
L B ——— L L 3 107,30 Sale |1107.4 Sale [107.2 107.5 [106.31 . 106.28 Feb. 13(108

Db

[~ Y——— N 1942-1947 103 103.5 |102.20 Sale [102.7 102.10 K Apr. 23
2%s 1942-1947 103 103.5 ||102.15 102.18]102.7 102.10, Mar. 31
Home Owners Mortgage Corp—
3s Serles A 1944-1952 107.26 Bale |{106.22 106.24/106.22 106.26 . % 106.17 Feb. 15/107.26
Reg d I . 106.22 Feb. 18/106.22
2348 Jerles G. 1942-1944 103.3 103.7 |1102.19 102.21/102.10 102.14/¢102.14 Apr. 102.14 Apr, 12{103
1348 serles M -.1945-1947 103.2 Bale 101.30 102.1 {102.19 102.23{101.30 Apr. 101.29 Feb. 17(103.2 .

- NEW YORK CITY
Transit Unification Issue—
3% corporate stock 103  Sale |(10134 Sale (104 Sale [1003 Apr. 9 100 Feb. 17

€
OO O

FOREIGN GOVT & MUNICIPALS

Agricultural Mtge Bk (Colombi;
4Gtd sink fund 68.ccccnanaa-
4Gtd sink fund 6s

Akershus (Kingdof Norway) 4s.

AAntioquia (Degt. of) Col 78 A_.
sExternal s f 7s serles B_.....19
‘IEcmM sf7
A

83
RS

23% Apr. 10
23/5 Apr, 24

0ol
Daroro
0000000 =SNG

¥

1=

o xqqo

RN
-
ou-uhmﬁmql

,000
35,000 a7s 3dseries......c....
~=-===|Antwerp (City( extl loan 5s.....
. Argentine Nation (Govt of)—

134,000 1448 o eeeeeenn -194

182,000 Sinking fund external 434s___
304,000| 8 f external conv loan 4s_Feb
158,000/ 8 f external conv loan 4s__Apr

For footnotes see page 30.

s

8

8

1 5| 17 Jan. 24

78% 8ale | 7 792 Apr. 8234 Feb. 27
67 24

QI ~T~T~I~T00
[~ BB
OI~T~J00 00T =IO > B

R

®

-
INEISTRIGRR

CBOHIT~I~T

w
[
o2
&Q

66  Sale 7034 Jan. 13
S 6014 Sale 4 643 Jan, 13
6134! 60 Sale | 5915 Apr. 28 Apr. 643 Jan. 13

0 5
TR RN
Ok-22 DOOOLANNBOR
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20 N. Y. STOCK EXCHANGE—BONDS

Sales in BONDS i Price. PRICES IN  APRIL RANGE SINCE JAN. 1
April Jan. 2, 7 .
Vulue N, Y. STOCK EXCHANGE 1941 April 1 | April 30 . Lowest Highest Lowest Highest

o !

FOREIGN GOVT (Continue B Ask Ask Bid Ask  Sale Prices Sale Prices Sale Prices Sale Prices
5 0} 0 | 57 61  Apr. 3

Australia 58 of 1925 21t 8y ) 6 57 Apr. 14 3 7| 61  Apr

Rxt rnalloan 58 of 1927 9 - % b 3 i Tt 61  Apr.
Eibernal g 4148 0of 1928 L ) 434 Apr. z.lz L " 14| 533 Jan.
Ul sAust 1an Govt s f 78 64 Apr. .
iBavaria (Free 8tato) ext 6

Pr——

69 " Apr, 22
5337 65| o 785 Ab: 13
pr. pr :
External s f 6s 5 : : ] . 692 Apr. 18

. 2 78 Apr

. With declaration. - c . 73 Apr 14
ABer%Vnn(hGemllan%z s;lt 6 3s. 3 > %% o FERAetenay
declaratio! v, e ) .
AE‘g:vcernal s]mkixgg fund 6s ¢ 14 Apr. 16t3 Apr.
ith declaration. ... ;
1 18% Apr. 1934 Apr.
‘Brﬁ‘;‘él(sUf 2 8?4: ?ierna 5 16% Apr. 2 lb/ﬁ Apr
AExtl s 6148 of 1027---- 17 5
4Cent 8 year g 78 18% Apr 18]
Btisbane (City)s f 55 59 Apr. 3
Sinking fund gold 58. 553 Apr, 8
20-years f 68 6473 Apr. 4
ABudapest (City of) 6s 54 Apr 22
Buenos Aires (Province of)
46s stamped. 68 Apr 29
Readjustment 4 }4-4 38 Y| 48 Apr, 1¥
Refunding s 14%-4368_ 8| 4714 Apr,
5% 1574415 ¢ bonda--
' x 18
12,000 3975 external s‘fs bonds
Buigaria (Kingdom of)—
17,0001, Sacur

eds f7s
9,000 ;Stabilization loan 748

370,000/canada (Dominion) gold 48
461,000 30-year gold 5s..
278000 10-year 214s8._
108,000f 55 year3ifs
001 7 year21{s._
30—year 35- &
30-y
ACarlsbud (Ciby) s f88.-
ACent Agric Bank (Ger) 7s
AFarm Loans f 6s
A6s July coupon on
AFarm loan 8 £6S...-
468 Oct coupon on...
AOhile Republlc extsf g7

nted
AExternal sinklng fund
A6sassented. .- -ccmmwmzona 9
sExternal s f gold 6s. Feb
AGs assente: F
ARyrefextisfg6s
. 468 assented
0 sExtlsf 6s int ctfs
A6s assented
AExt sinking f fun 68

A6s
AExternal sinkmg fund 6s..--
A6s assented._ .
000 sChile Mtge Bank of gu s f 6 145..
0 16148 assented. 9
AGuar s f gold 63{s.
46 3({s assente
AGuaranteed n £ gold 6s
A6s assented.
AGuaranteed sink fund 6s
168 assented
AChilean Munic Loan 7s,
478 assented
AChinese Hukuang
1Cologne (Germany) 8 t 6348
Colombia (Republic of)—
§§6.000 468 ol’ 1928

BORD =t

—

46% Apr.
43 Apr
32% Apr 34" Apr. 30 32% Apr.

6 . Apr. 734 Apr. 19|| 534 Mar.
714 Apr. 7?% Apr 16| 835 Mok

92 Apr. 9 . 29|| 8814 Feb.
9934 Apr IOIA Apr 28 8 % Feb.
93 Apr. 17| 9614 Apr. 24
835 Apr. 16 4
94 7% Apr.
81k Apr.
82 Apr.

DanmupZo Zy L Zobnn UUPnUooU
=

15% Apr. 14
16 Apr. 18

Hg%g%&%‘dgb BY. —2heg SSHRSE RS

T
\
| e

(=)

i}
i
bt ot et

CHOFOMHOMMNONONCONONCONON

© ©
ok kot ok et

COFOMOMOR = O OO = =N O N

R
ottt et etk ek

CLOCHOHOMOMRCOHOMHOMOHOMOMO

LOOOOVOLOOOOO -
ot Bt o ok
(=1

RRERRRR
e

RREERER XX SRERKsesX X
> B

=
N
-

AN NI NN NN P S W S e

363 Jan. 9

33% Apr. Apr. 29 = 53 Apr. 29
3314 Apr. 14 5 Apr. 29 3[ % 4D
2313 Apr. 3% Apr. 9
2,000 nking fund 7s of 19! z
1,000 ASinking fund 7s of 1927
45000 Copenhagen external 58..
25,000 ‘With declaration.
40,000f Golid 4348 8
14,000 ‘With declaration. .15 Y% Mar 20
2,000|Cordoba (Prov) Argentina 78...1042 741 Apr. 743 Apr. 15| 727 Jan. 22

10,000| sCosta Rica (Rep of) 78 16% 16% Apr. 17' 17% Apr. 2
2,000|Cuba Rep of) 58 of 1904 103" 103" Apr. 18]1085 Apr. 3
B rs o Bor A of 1614 103%

4
3 f5348 163%
year 8 i
APublic Works 53s__June 30 79
AOzechoslovak (Rep of) extl 85. &
ASink fund 8s serles
Denmark 20-3
With decl
External g b
‘With decl
External g 4148 - Y
48,000 With declaration 4935 Apr. 26

15,000{Dominican Republle 85148 54 Apr. .
*1st ser 5 f 1026 5414 Apr.

*,2d seriess nking fund 5}4!-_

Oustoms Adm 5148 2d series...

}is lst serles ....... apmnw

bX%
ADresden (Oi Ry
. |E1 S8alvador (Rep) lstl 88A..-
AQertificater of deposit

(Rep of) external 6s..... Apr.
AF‘rankgort (Oity of) s f 614s. 53 5 i'g% AS?. gg
‘declar: -
French Republic 7 348 st ed i .
‘With declarz}z%ion e . 91 * Apr. 0 3%” Apr . 26
% 85

=
gg SHEPNP ENEERRRESSSSRRRREENS TR b
Zi Up20u0 mbuhZZootbubZZanhnuw o022

P’

SIBSE
ISR S
~OOUUB w2 &

=
oi

59% Jan. 14
27 Jan. 8

834 Apr. 16

O 124 [t
29S ZEhPEPPR
V&S 2ocuoom

7348 unstamped....
Externals f 7s stamped
‘With df

78 unst am ecl 1039
German Gov't International— 6434 Feb. 11| (
s . 4f 11 dvr. 15l 73 Mar. 18
A5}i!l 'pd (Oanadian hoider) % 8% Apr. 18 Mar. 19
erﬂ:nun:alnt;lcn e s 11% 12% 103 Apr. 30| 14 Apr. 1034 Web."1]| 143 Mar 25
German Prov & Comiiiial Bs— sl 6% 74 %l 1% SR | 1O AR: 331 17 ADE: o3| 183 Fanr 18| 831 var.
A(Cons c Li'n 8 ser [ s 3
AGreek Govt secured 7 | 23% Spe |- Apr. 20| 15 Apr. 20|| 15 * Mar. 23| 263 Jan. 8

6

- 68|F A
Jort puid s 7 e
W= 'b(ursD(Stnte) ;mA i o5 38 1 62 ﬁpr 29

| _With’ tlon-..- = 15 pr. 30,
-..| AHeldelberg (Oity) ext. )

L “’)m”‘" 52" "Apr. 25| B2 Apr. 25|| 493¢ Mar. 7| 52 Apr. 25

For footnotes see page 30.
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Muay, 1941] N. Y. STOCK EXCHANGE—BONDS 21

- Sales in BONDS PRICES IN APRIL 'RANGE SINCE JAN. 1
April . 7
Value N. Y. STOCK EXCHANGE April 1 April 30 Lowest Highest Lowest Highest

FOREIGN GOV'T (Concluded) i Bid Bid Sale Prices | Sale Prices Sale Prices | Sale Prices
Buagarian Cope Muslclpal Loan, 5% 7 . of 63 ave. 28
sSecured 8 f g 78. g/s
4%
13

Interest
Period

.8ep
AHun arian Land IV ge”‘a A_.
7 %sseries B
Hungary 7348 ext at 414 to
Irish Free State external 68 -..
Ita ly (Kingdom) extl s 7-_--_
Ttalian Cred Consortium 78 B
Atallan Public Utilitys f g 7-_.1962
Japanese Govt extls [ 6 48 19564
txt] ainkine fund H5e.
AJU oslavia (State Mt%e Bk) 7s.
pzlg (City) external s fg Ts_.
Austria (Prov) 7448...-19
Colombin) 6 Boaas
Mendoza (Prov) 4s read, 9
Mexican Irrigation—
14148 stamped assen! 9
AMexico (U 8) extern 5s 1899 £
139,000| sAssenting 58 of 1899.. -19
156,000 sAssenting 4s of 1904
269,000 aAssenting 4s of 1910-
109,000| _*aTreas 68 of '13 assel
69,000( sMilan City (Italy) ext loan 6%91952
Minas Geraes (State of, Brazll)—g

R

O OO - DD v O O

UPr0Z>umZbZ 2
PN TaTeRcn

73 Apr.
9| 693 Apr.

51 Apr.

5% Apr.
51 Apr.
514 Apr.
514 Apr.
25  Apr.

1024 Apr.
1034 Apr.

w S=
E-1-
N KX

w o
rES=00Z H'-‘H%:sgn&g'-g-agg'-h
AP S S ¥ ¥ 3

B PN
PN Y

(=
SO OB

RS

0000 GOCOLOLOTO
KK

N0 Uiy

BN
-

2OP2Une OuubuuZ ObY

-
QOJUTDD A BRI IINWUT O DIWD

! 'a'; 'g::.'qg&gg
B

w1

20-‘%

ith declaration

External sinkin
With declarat on ..............

External sinking fund 4}’8---1965
With declarationss - cevcmreznso

48 sinking fund extl loan.. .1963
‘With declaration

Ry
S
: N:;\')»-A

1
]
1

»2R=
OZwd

deb 9
Oslo (City) 4 %8 ex smk fund.- .-
‘With declaration
*Panama (R:zp) 58 ser A__.---- 1963
aStamped (assented) 1963
ACtfs of deposit (series A 1963). -
+Certifs of deposit (series B).... 89 87  Apr. 914 Apr

AsPernambuco (State of) 78 6% Apr. 71 Apr. 63 Mar.
aPeru (Rep} Secs fg78... 65 Apr. 67 Apr. 634 Feb.
ANational loan ext s f 6 634 Apr. 7  Apr. 2 63/ Feb
ANational loan ext s f 634 Apr. Feb.
*,Poland (Rep of) g 6s
A1 148 assented
AStabilization loan 7s.

‘-i

SRS
PN

47% Apr. 47% Apr.
413 Apr. 414 Apr.
414 Apr. 474 Apr.

83% Apr.
81% Apr.

KX

AExternal loan
APrague (Greater City) 7 § V-
APrusala (Free State) ext s f 6248
‘With declaration
00 ASinking fund gold 68 195
Queensland (State of) ext s £ 7s-.1941
0| 25-year extl 8 f 6s....Feb 1947
aRhine-Main-Danube deb 78 ser A 50
ARio de Janeiro (City of) 8s....1946
AsExternal sec 6 f&
Rio Grande do Sul (State of)
485 extl loan of 1921
468 extl sinking fund gold-_--1968
478 extl loan of 1926 196
A78 Municipal loan
sRome (City) external s f 6348-1952
ARoumania (Kingdom of) 78.-.1959
sFebruary cou
ASaarbruecken }
Santa Fe extl s
Sao Paulo (City of)—
488 extl secured s f.
46 148 extl secured 8 f.
San Paulo (State of)—
*)8s extl loan of 1921
488 external
478 extl water loan
468 extl dollar loan
*18ecsfg7s
ASaxon St.ate Mtge Inst 7
ASinking fund gold 6
Serbs Croats & Slovenes (
A8s secured external. .
With declaration. . -
A7s series B sec external.
With declaration
ASilesia. (Prov) extl sink fund 7s.

©W00 LA LIDRIDSHIN
P I R

R

5 )
BRSNS SShpRARTZ
02l 000000 M
SH00~I00 LTINS o C1~I=InISH

|

NS
BN

854 Apr.
73% Apr.

SwOwS NN®
~3%0
N oRen

POU2U0 POk
w

> 05 =) &
SRS m:»gw:»a-

000000
PN N

14 Feb.
5614 Apr. . Jan.

1114 Apr. 29| 11% Apr. . 15| 13} Feb. 24
115 Apr. “1| 113 Apr. " 10| 123 Teb. 27

1| 27% Apr. 6 A Mar. 13
18" Apr. 4
1734 Apr.

ot
E NN

IS
N

et I ot

RORI;T 0 Sutier 3
NN NN SN W I N

B
o~
o

2614 Jan.
26% Jan. 8

814 Mar. 27

615 Apr. 14

814 Mar, 27

6% Afr 22
N

ar. 5
53{ Feb, 24
263 Jan. 9
70  Jan., 4
45%
8| 25
54
59
51%

Z OUoNhaw 22 wme
DO DD 1P ek o ok DD
NN

;E:z ““>“38“ z§ S“

dney City) s f g 5148
aiwan lec Pow 5348
Tokyo Cit; loan of 1 12
External 8 f 5348 gu
aUruguay (Rep) external sf8s
sExternal sinking fund 68....
AExternal sinking fund 68....
%% (% bonds of 1937)
xternal readjusi
35%-4-4%% ($ bonds of 1937)
xternal conversion
3% -4 4-4%14% extl conv.
4-417:41%s external readj..
0] 34s external readjustment..
0|4 Venetian Prov Mc e Bank 7s

ZZ» o> 0o

2
)

393 Jan.

5| 35% Jan.
. . 3|| 355 Jan.
4134 Apr. 2 411 Feb.
394 Apr. Apr. 7

Apr.

134
DODRIWNI

—

A4%s assented -
Yokohama (City) extl s f 6s--..196
RAILROAD AND INDUSTRIAL
COMPANIES
*1 AAbitibi Pow & Paper 1st &-.igig

k Adams Express coll tr g 4s.
001 A G ollateral trust 4s of 1007

CHTERONSY R RPN

S 20u»TZ

OLOW

pr.
57% Jan. 10

5035 Mar. 17
1023 Jau. 30
9103 % Mar. 22
1073 Jan.

25 Mar.

First cons 4s series B 1943
00|Albany Perforated Wrap Pap 6s. 1948
| 68 with warrants assented....1948
Albany & Susq 1st guar 3 }48....1946
3148 registered 194

For footnotes. see page 30.
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80 " Mar. 13
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22 N. Y. STOCK EXCHANGE—BONDS

JPrics PRICES IN APRIL RANGE SINCE JAN. 1
an. -
1941 April 1| April 30 Lowest Highest Lowest Highest

i Ask Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
972 Sale Sale | 9014 Sale | 90 ~ Apr. 28| 953 Apr. 90 . 28 97% Jan, 2

ol BONDS
Value N. Y. STOCEK EXCHANGE

Interest
Period

Allegheny Corp coll tr conv §5..1944
244,000 Col.latgml and convertible 55..1949
263,000 195
10,000
4,000
000{A]

93,
180,000 oy fons
AAlpine Montan Stee!

517,000 Amgr & Foreign Power deb 5s...2030

140,000 ﬂA‘;n}zrl((;annId bc%gx;ulca] 5%8.-1949

) s (called bon

241,000{ Amer Internat Corp conv 5%8--1949

Amencan Telephone & Telegraph—

297,000/ ear sinking fund 5%8----19 3
3 a debentures... 196

8514 Sale 83 833 | 803% Sale | 802 Apr. 28| 8314 Apr.
6014 Sale || 5914 Sale | 56  Sale | 5414 Apr. 15| 60  Apr.
6834 70 80 .| 71 72 70 ~ Apr. 18/ 70 Ap-~,
10334 10434 105/{. Sale [1022%a Sale 102“nApr. 103%; Apr.
1033% Sale (|104 ~ Sale (1033 Sale (10314 Apr. 3|10414 Apr.
107 ~ Bale ||167% Sale (107% Sale |107 . 2|107% Apr.

5414 Sale 57% Sale | 56 Sale | 5514 Apr. 57% Apr.
104§ Sale 103@ Sale |104 Sale |103%¢ Apr. 1/104 Apr.
100%, Sale 100 ~ Apr. 15/100%; Apr.
10215 Sale |100%{ Sale [100%% Apr. 1021 Apr.

104533 Sale (102273 Sale (1027%, Sale (1027 Apr.
10074 Sale ||107% Sale |108%4 Sale |10654
10914 Sale ({10724 Sale 108}/ Sale 1106%% Apr. ]
106 108%£|| 95 10134 Sale (10124 Apr. 3
109 - 8ale ({110 109}/ 109281109  Apr.
10534 108 |[{104% Sale [1053; Sale |104}4 Apr.

2735 30 32 ' Apr.
735 59

—
OO OC L0
—

6034 J an.
10415 J
g lOO"nMat.
1003 Apr, 103 Jan.

102%, Apr. 104'/{. Ja.n.
10654 Apr. 14|110

1065 Apr. 109}5 Ja.n
101% Apr. 0 1 Jan.
108 ;2 eb, 5|1 Mar.
103% Feb, Jan,

31 Feb.
- Feb.

Eggg’#gb&&’:
Zounh>rnldoU»

m 34-68 195
Amer Water Wks & El 6s ser A..1975
00| Anaconda Cop Min sf deb 43481950
Anglo-Chilean Nitrate—

4Sinking fund income deb.....1967
Ann Arbor 1st g 48 July 1995

k & Memp Bdge & Term 18t 58 '64
Armour & Co 4s 8 f ser B (Del)..1955

18t M s f 48 ser C (Del ) 1957
Atchinson Topeka & Santa Fe—

Q2O «

OQ'—‘
= PENSRE <
=

E

i Bsg B s
ale

99" 9934| 903 993 .

1053 Sale ||1055 Sale . _1{106" Apr.

1061¢ Sale (|1061}5 Sale |106%s Sale |106  Apr. 106% Apr. 105% Jan.

109 108/§ Sale 110733 Apr. 16/109% Apr. 23 Feb.
90 Sale 2 Apr. 3| 92 & Agr 3 136 ?
91% Sals pr. 1

95% 9934
99 9913

Lo
WO DOWOOW -~ N

-0

Q wibrmm
133
OB

)
<

9894

96
10414
101V

Trans-Cont Short Line 1st 4s g
Cal-Ariz 1st & i'ef4}gss serA..

14

O LRI OO Q0 40 00 00

7814 Sale
673 Sale
Sale
Sale
Sale

34

88 | 94
0. 6 10414 .
. 5% 1 Sale | 99% 100 |100 Apr.

Sal 6734 Sale
7056 Sale i

_Jul
General unified 4 348 series A. =
(-year coll trust 5s.._May 1
L & N collat gold 48..._Oct., 19
000 At] antic & Danvﬂle 18t g 48....

Atl Gulf & W I 88 Line coll tr 5s.
00/ A tlantic Refining deb 3s
14 000|Austin & N W 1st g 58 guar-...
Baltimore & Ohio RR—
357,000 ~July 1948
194

Smmped modlﬂed bonds—
254,000 1'“;0?::::t i g (l;“del:g!;t..aff y 1948 71 = Sale || 68 Sale | 663 Apr. 71Y% Apr. 65% Feb. 73% Jan.
1,169.000 NG Hon sor o perest “% 37 Sale 3614 Sale | 343§ Apr. 21| 4735 Apr. 1|| 3434 Apr. 21| 4734 Apr.
842,000 N 158 N0 Do 1 465 dus.1995(J D|| 413 sate 43 Sale | 303 Avr. 16 53% Apr. 4|| 3014 Apr. 16 53% Apr.
Ref&ganserD interescat.l% 37  Sale 3634 Sale | 3314 Apr. 467 Apr. 3314 Apr. ‘467 Mar.

1000 " Tofent 1 1M due.... 2000
gen ser D Bl'es a
3£ Sale 3614 Sale | 34 Apr. 467 Apr. 34 Apr. 47 Mar.
8% e 2834 Sale | 2335 Apr. 9| 30% Apr. 3|| 145 Jan. 2| 3036 Apr. 3

1,146,000 to Sept 1 1046) due
5734 Sale 56 Sale | 5535 Apr. 26| 60 Apr. 4|| 5434 Mar, 7| 61% Jan.

8.300,000 AOonvertible due. ... Feb 1 1960
45 Sale % 473 Sale | 463 Apr. 21| 48% Apr. 43 . Teb. 19| 49% Jan.

E & West Va System—
Rel’ g4s extended to--._195l

5314 Apl‘ 581 Apr. 581 Jan.

88 Apr. Jan,

8" wescem Div 1st M
3% % toJan 1 1947 due. 1950
49  Apr. ; Jan.
5034 Apr. % 55% Jan.

et bt

—
© !—'NNQ@OO\!@@@
—

—

Apr
06/ Jan.

6454 Feb,
653 Mar.

DOt i DO CO

o

(XJ © B &
B Hg&““gg&g'—"—*“g%&'ﬂ%‘q%gzb &.mgo
-

= >
U O 00 whuiiIZUnuaNuwsboouz
—t

R
m w

FE]
2 >

Toledo Cin Diy ref 4s A....1959
Bangor & Aroostook RR 1st g 58 1943
Con ref mtge gold 48 195

4s stamped 195
Battle Creek & Sturgisgu 3s.._.1989
Beech<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>