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The Financial Situation

T COULD hardly be said that the international
situation has definitely receded into the back-
ground, but one of those lulls between the gusts

" of the storm seems to have arrived with the at-
. tention of the public in this country at least turned

somewhat more to domestic affairs. “The thoughtful

student of the current state of things finds it difficult

to be certain whether he ought merely to be thankful

for a respite—temporary or otherwise—or to wonder-

peace, and of course it is evident that any contri-
bution so made would be made at staggering risk.
Let it not be forgotten that these appeals come
to the so-called dictatorship countries and to their
peoples from' one, who by reason of the attitude
he has repeatedly evinced during the past year or
two, and -particularly during the past few months,
is hardly to be greatly differentiated from the
opposition powers in Europe itself. It is almost
inconceivable to us that

whether the relative .calm
that appears to have come
to us. may not stem from

a failure on the part of .

the general public to un-
. derstand fully the precise

- nature and implications of

several events takirig place
late last week. The non-
aggression appeal dis-
" patched (with ‘wide and
obviously carefully ar-
tanged publicity) to the
heads of the German and
Italian governments by
the President—sent inci-

dentally hardupon the heels

of a Pan-American Day
statement which could

hardly have. failed, and.
from all appearances cer- .

tainly did not fail, again
to confirm for German and
Italian minds the antago-
nistic position of the Presi-

dent—seems to have been-
received with considerable
* acclaim by many citizens

of the United States, to
“ whom it doubtless ap-
peared to place the ques-
tion of wdr or,peace
'squarely before the ag-
gressive leaders addressed,

"~ and to hold at least the:

possibility of danger for

“these aggressors at home -

should they fail to respond
favorably. : B

~ We find it difficult, how-
ever, to think of this rather

too ‘clever appeal and its
setting in terms quite so
simple. We have never
been able to summon much

Drastic Action Indicated

A committee of Républiéén members of the
House, of Representatives early this week, -
.after a study of the matter, urged that

Congress permit the President’s power to

. 'devalue the dollar further lapse, adding at

the same time that the ‘“‘power to deal secretly

in foreign currencies involves additional
opportunities for engaging in activities not °

contemplated by Congress when the legisla-
tion was first enacted.

“Conceivably the fund could be used to .

favor the currency of one nation as against

the currency of another nation, and thus to-

materially aid :a favored nation. For ex-
ample, should the Administration wish to
make our markets more accessible to one

' country than to another, it could force up the
price of dollar exchange in one instance and

force the price down in another instance.

The law. should be further amended so as to’
prohibit the Secretary of the Treasury from
_ using the exchange stabilization fund in any

manner that might involve usin international
hostilities .or to use the fund in such a way
as to make exchange available for carrying
on armed hostilities.” t

Here is an aspect of this stabilization fund

 business which has not had nearly the.
attention it - deserves. It is all very well for’

the Secretary of the Treasury to say: that
the fund has never .yet been so used, and
will not be so used while he is in charge of
it, but the fact remains that in the involved
trade and other financial relationships be-
tween two countries it is rarely possible—

assuming the fund is active—to say precisely |,

when it has and when it has not served to
give aid to any foreign country purchasing
war materials or other goods here which

‘have importance from the military point of

view.

dence of its desire,not to sayitsdetermination,

_to be. of assistance to the so-called "democ- '
racies of Europe. In these circumstances

any stabilization fund so completely in the
hands of the Secretary of the Treasury
(whether the present incumbent or some
other) is and must be @ matter of concern.

The .Republican members of the House

who have become conscious of this aspect.

of .the situation would, however, find it

‘difficult to devise any method of effectively

safeguarding the country so.long as a sta-
bilization fund plan is permitted to remain
in efféct—certainly any fund of a size ap-
proaching the one now existing.

Drastic action is clearly indicated.

“advarice.
- President’s attitude'in all -
these matters is what it

The Administration has given ample evi-

the President, or any one

else with a realistic under-

standing of international .
politics really expected any,
positive assurances of  the
sort demanded; and it is
about equally difficult to
believe that in view of the
record they would be taken
anywheré at anything ap-
proaching face value; had

“they been given.

The President’s Objective

- The President, we must
suppose, had quite a dif-.
ferent “‘objective” in dis-
patching these appeals.
His chief purpose-in all
probability was to fix Ger-
many and Italy in the
minds of the world outside

“of those two countries as

the aggressor nations in
any war which may later
develop, and to do so in
Now, if ‘the

appears to be, it is of the
greatest importance that
the  people of his own
country - should be thor-
oughly impressed: with the.
aggressiveness of the heads
of the German and Italian

‘nations. Accordingly this

appeal of ~thé President
must appear to many, to
be a part of a psychological
“build-up,”” as'it is -called
in the parlance of the
propagandists, for partici-
pation in joint action with

faith in the notion that, by convincing the so-called:

aggressor nations of Europe that should large scale
war break out in that continent the United States
would quickly, if not at once, be found in one way
or another or in one degree or another lined up
beside the so-called democracies, the President or
any one else could accomplish a great deal in causing
the ‘“have-nots’” of Europe to abandon or very
substantially modify their. programs. -But only by
some such line of reasoning is it possible to build
up much hope that this non-aggression appeal of
the President' will contribute to the prospeect for-
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England and France in opposition to Germany
and Italy as disturbers of the peace and threats
to the democracies of the world. At least it may
be taken for granted that this aspect of the matter
has occurred to Messrs. Hitler and Mussolini,
and that it has not contributed to their good
feeling toward this country. However much one
may wish that the tactics of the President might
succeed, it seems therefore to us that he is suc-
ceeding a ‘great deal less in contributing to world

‘pedce than he is exposing the people of the United

States to the danger of becoming involved in
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European politics with which we are not, or should
not be, concerned.

The order which is taking our fleet back to the
Pacific appears to be cut from the same cloth. In
the circumstances, it is actually proving difficult
for many citizens of this country to dismiss from
their minds the suspicion that this step is an out-
growth of some understanding, tacit or otherwise,
with Great Britain touching naval operations in
the event of war. Of course, any such conclusions
can be designated as guesses only, since no explana-
tion of any sort.-has been vouchsafed in official
quartérs. * The point is, however, that ‘this inter-

pretation is actually,being placed upon the action .

‘taken and no one can deny that such an explanation
is'in all the circumstances quite plausible. It can
not well be doubted that the German and Italian

authorities have given this possibility very serious

~consideration. Once again, therefore, the Presi-
-dent appears to have succeeded, Whether wittingly

- or not, in further, “prepa.r1n<7” the American people
for a war (in which we would take part) and in

furnishing the so-called dictatorship powers with
one more reason to feel ‘antagonistic toward the
United - States..
business, and the American people would do ‘well

not to permit their attention to be too greatly ab--

soxbed e]sewhere S0 long as it continues.

Domestic Problems

All this need not and should not, however‘ be -

- permitted to crowd urgent domestic questions from
‘the minds of the people. It is, therefore, a source
of satisfaction to us that there- appears to have been

at ‘least some revival of interest in what we our-.

selves are doing and what we are not doing at home.

In the Senate the problem of a relief program for
- next year has again been attracting attention, and.
more interest is in ev1dence concerning a number'
- of other questions including the farm- problem,. so-
called, although it must be admitted that much con-.

fuslon and little orderly progress is to be recorded
in any of these matters. The President, probably
" ‘sensing a “breathing spell’ in the anxiety of the
* people about Europe, has again seized an opportun-
ity to read a lecture to those in his party who are
“not.in sympathy with hig program, and to make an-

other appeal in behalf of what he chooses to term -

“liberalism.” This time his utterance takes the
form ‘of a message to the Young Democratlc Clubs
~of America.

“In the campalgn We. are now . approachmg,” he
.. says, “there is just one agency potent enough “to
* defeat the Democratic party,-and that is the Dem-
ocratic party itself. It can commit suicide by
abandonment of the policies that brought it to
power. There is no use fooling ourselves. If we
are to have a reactionary regime, or if that term
is too horrific call it a conservative regime, you
may depend on it that it will be the other fellow’s
regime. We shall forfeit the multitude of Repub-
lican liberals who voted with us in ’32 and ’36 if we
shift our ground. Even those men and women with
little or no affiliation with either party and who
went with us because we voiced their principles
will quit us in disgust if we throw them down now.
We can also destroy our chances by fratricide. No
victories are won by shooting at each other. There
never was and there never will be a political party

"All this is obviously dangerous .

- 2315

whose policies absolutely fit the views of all its
members. Where men are at variance with the
course their party is taking, it seems to me there
are only two honorable courses—to join a party
that more accurately mirrors their ideas, or to sub-
ordinate their prejudices and remain royal. . ..
I have pointed out the ways in which our party can
destroy itself; now may I suggest how victory,

Chronicle

which is quite within our reach, can be won mext :

year? . .
it won. 'Whenever it offered the country an ersatz
Republicanism, the people spurned the imitation
and sent our party to stand in a corner until it
had learned its lesson. . . . This country of ours is

- democratic with a small “d.” Tt is never, and never
will be, democratic with a big “d” except when the
two words mean the same thing.”

‘Whenever the party was democratic,

The President, at many pomts is quite obv10usly

playing with words for a political stake..
for example be simple enough to remind him that
his party came into power'in 1932 on a platform
which he, today, ‘would rank reaction, and that

many, indeed most, of his campaign promises and

.other statements of that year admirably expressed

It would

the views and the desires of those within his own *

party whom he today invites to leave.
of those he now excoriates have, moreover, changed
far less than his own. Some of them.hold today

precisely what they held in 1932. It was Senator

Glass who, in his memorable address on the floor

- of the’ Senate when the so-called Thomas Amend-

The tenets -

ment was under debate, so convincingly and so.

pathetically showed that it was the President and

not the former stalwarts of the Democratic party
who had executed a complete about-face. -

But with the fate of the Democratic party as
such that vast number of- American citizens whose

national well being are little concerned. If what

the President tells the young Democrats had only' ;

to do with political strategy, the rest of us might
well leave the whole matter to the politicians. The

. chlef concern is not with partisan politics but with =~

fact is, however, that much more is involved. . The

President is again .announcing his fealty to what
he chooses to term liberalism, and has made it clear
that he intends to do what he can to persuade the

rank and file of the people of the country to support -

him in his course of action and policy. The ques-

tion is therefore once again placed before the peo-:

ple as. to whether they wish this type _of ‘national
policy or some other. This obviously is a matter
that far. transcends in importance  the success or
defeat of any pohtmal party.

‘Not the Issue )

As to all this, let it once again and w1th the ut-
most emphasis be asserted that the choice is not,
as the President seems -to suppose, between 'his
brand of so-called liberalism and what he now de-
scribes as a program of “ersatz Republicanism,” or
need not be. If the people could do no better than
choose between New Deal follies and some variant
of the not too different nonsense of the preceding
New Era, they would, indeed, have a Hobson’s
choice. The truth of the matter is that in 1936
they actually found themselves faced with the neces-
‘sity of making a choice bet“ een the New Deal and
“ersatz” New Dealism. ' If they. find - themsgelves

again in the same uncomfortable position in 1940,
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they will have no one to blame but themselves. The
danger of such an eventuality, at the moment, ap-
pears to be rather greater than that of having to
choose between New Deal and New Era ideas. But
neither of these is in the least necessary.

The country has a right to demand, and if it de-
mands it clearly and systematically enough will
obtain, an opportunity next year to choose between
the queer admixture of Mercantilism, quack reform
and the ordinary garden variety of pork barrel tac-
tics, now usually labeled the New Deal, and some
rationally ~evolved: program .of common - sense
founded upi_)n the accumulated experience of several

. centuries. Such a program would bear as little re-
semblance to the New Deal as it would to “ersatz
Republicanism.” It would be anything but “lib-
eral” if the young world reformers by whom the
President has surrounded himself are allowed to
define the term, but it Would be much more closely
akin to the true historical meaning ‘of that over-
looked word. It would certainly not be “reaction-

_ ary” except in the lexicon of the poht1cxans It

would, however, provide the sensible people of the
country with an opportunity they have not had

- for a long while past to show that they are not

wholly lost to reason and sound sense. Such an

. opportunity, however, the people must pr0v1de for

‘themselves.

. It: may as well be admltted that the course of
events in Washmﬂton during the past four or five.

~months does not i inspire great hope that issues will

‘be s0 clearly and so conveniently drawn next year,
but that is a result of the fact -that the politicians
are themselves confused and that they are still over-
awed by the success the President had in 1932 and
1936, when, incidentally, no such choice was. before

the people. Politicians are always confused, vacil:
lating, and. timid when the people themselves are
inclined to move about in circles or appear to be
unable to decide precisely what they, want. The
remedy for the situation is a really constructive

* and sensible opposition program which would give

the people an opportunity to come to grips with the
situation as' it now exists, and there is no reason
why one should not be developed—at least none

which does not rest upon political timidity at a

~ time when political boldness and courage are badly

needed. It may be true, as Governor Smith said
the other day, that a really able candidate with a
. sensible program would today be “about as popular
as a Gillette man at a-barbers’ convention,” but
- We are not by any means certain of it. At all events
we shall begin to make real progress when the, sort
of proolam whi¢h Governor Smith apparently had
in mind is formulated and sponsored by influential
leaders.

Such a program should be -concretely and dra-
matically in evidence in the halls of Congress at
this moment, and the fact that it is not is mnot
wholly the fault of the politicians who never come
forward in any such way in advance of clear in-
dications of substantial support from the rank and
file. What the opposition needs is a leader, either
within Congress or elsewhere, who is capable of
arousing the people to the importance and urgency
of cleaning house in Washington, and who, either
of his own initiative or.with the aid of clear headed
and forceful men, is capable of formulating and
willing to formulate and press a line of constructive

- week, and reached the $4,000,000,000 level.
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general policy applied to each of the major ques-
tions or problems before the country and Congress.
What we are getting, where we are getting anything
of consequence, is a sort of particularistic and
often half-hearted opposition to this or that in-
dividual proposal, and the opposition and alter-
native suggestions viewed broadly lack the cohesion
and the consistency so necessary to give effective-

_ness to efforts of the sort. The time is approaching,

moreover, when members of Congress will become

-anxious for adjournment. Such a state of affairs

leaves the situation without a great deal to recom-
mend it.. Now that at least an interlude in anxie-
ties about. foreign affairs has been vouchsafed us,
we should neglect this whole matter no longer, and‘

~we should continue to give it the attention it de-
_ serves-quite regardless of developments abroad. -

. Federal Reserve Bank Statement
THERE was no interruption this week in the rapid

upbuilding of idle credit resources of the United '
States. The official banking statistics for the week
ended April 19 reflect a continuance of the extra-
ordinary flow of gold from Europe to this country,
and -also a further outpouring of Treasury funds
from ‘the general account with the Federal Reserve

-Banks. Gold acquisitions totaled no less than $175 -
'000,000, raising our monétary stocks to $15,605,000,- .
000. - For the great bulk of this new gold the Treasury

promptly reimbursed itself through deposits of gold -
certificates. with the regional banks, and the effect
upon the credit structure thus was immediate. The
only credit-contracting influence of any moment was
an increase of $23,000,000 in currency in cn‘culatlon
All indications point to European hoarding of Ameri-
can currency as the cause of this unseasonal advance. .
Excess reserves of member banks over legal require-
ments moved, up $120,000,000 in the statement-
If there
were any tendency whatever toward speculation or
business expansion, this figuré could only be viewed
with the‘gravest alarm. .- Actually, demand for credit
remains lacking in our New Deal scheme of things,
and only the potential for an extraordinary inflation
can be read into the figure, as yet. The condition
statement of weekly reporting New York City mem-
ber banks reflects a decrease of $4,000,000 in business

.loans, to .$1,382,000,000, while brokers Ioans ad-

vanced $10,000,000 to .$551,000,000. ‘

Gold certificate holdings of the 12 Federal Reserve
Banks increased $159,999, 000 in the statement, period
to $12,876,718,000. . Other cash also was up some-
what, and total reserves of ‘the regional banks in- .

creased $164,152,000 to $13,266,561,000. Federal
. Reserve notes in actual circulation advanced $23,- -

369,000, to $4,417,822,000. Total deposits with the
regional institutions gained $145,020,000 to $11,202,-
406,000, with the account variations consisting of an
increase of member bank reserve balances by $215,-
035,000 to $9,742,839,000; a decrease of the Treasury
general account balance by $64,158,000 to $950,
876,000; a drop of foreign bank deposits by $44,716,-
000 to $222,716,000, and an increase of other deposits
by $38,859,000 to $285,975,000. The reserve ratio
moved up to 84.9% from 84.8%. Discounts by the
regional banks .receded $228,000 to $2,835,000.
Industrial advances dropped $401,000 to $13,478,000,
and commitments to make such advances fell $357 -

. 000 to $11,659,000. Open market holdings of bank-

ers bills fell $1,000 to $560,000, while holdings of
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United States Treasury securities were motionless at
$2,564,015,000.

The New York Stock Market

EALINGS in the New York financial markets
were almost at a standstill this week, while
traders and investors awaited clarification of the
international difficulties' and some sign of Admin-
istration relaxation of its antagonism to American
business. Hardly any progress was made in either
the international or the internal sphere, and in the

absence of encouraging developments the markets -

merely idled. President Roosevelt’s ‘dramatic ap-
peal to the heads of the Rome-Berlin axis Powers
“led to the belief, last Saturday, that European hos-

tilities may be mitigated, at least for a time. Equity
levels on the New York Stock Exchange moved up

one fo four points in the week-end session. Through-
out the present week the changes were small and
irregular, with net variations of little consequence.
Losses .were the rule in the first two ‘trading
periods, but modest improvement began in the mid-
week session and was continued to the close yester-
day. “When prices are contrasted ‘with closings on
Friday of-last week, gains of a point or two are
-common among leading issues. More important
~than the modest price changes is the absénce of
~ interest. Turnover on the New. York Stock Ex-
charge averaged only 500,000 shares in each of the

five full sessions of the week now ending, which
. market.

is a most perturbing indication of the times.: .
International considerations appeared to be para-
mount, as a market factor, during most of the week.
The impression was gleaned here that Europe will
escape, for some weeks at least, the universal catas-
trophe of war. The little buying of securities that
was done seemingly was ‘based. mainly on this view
and on the hope that the longer outlook for peace
will become more favorable. In the domestic sphere
the only signs of encouragement were those afforded
- by mounting cong,ressmnal opposition to Adminis-

tration measures, such as the proposal to extend -

the powers’ of the President to devalue the dollar
further. The minority party likewise is taking a
belated stand against the presidential authority to
issue up to $3,000,000,000 of ‘greenbacks, while

hearings on the absurd and costly silver purchase

. program also have a.realistic tinge. In annual cor-
poration meetmgs the difficulties nnposed by ‘the

present taxation schedules received . further. airing.

It has long been evident, however, that éxcessive

taxation is one of the principal deterrents to busi--
ness recovery, along with the unbalanced Federal’

budget and regulatory and competitive interferences
by the authorities. No ameliorations of any conse-
quence have yet been proposed, and continuance of
these basic' problems remains depressing.

In the listed bond market dealings also were on
a subnormal scale. United States Treasury securi-
ties had a favorable tone, as might be expected from
the existence of $4,000,000,000 of excess reserves of
member banks. Best-rated corporate obligations
likewise were in quiet- demand for -institutional
/) account. Among speculative railroad, traction and
other domestic bonds the trend was adverse during
the early sessions of the week, but better thereafter.
Foreign dollar issues reflected sustained buying,
when it began to appear that the war cléuds are
lightening. In the commodity markets grains and
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other staples were generally improved, but copper
again was marked lower. The leading foreign ex-
changes were under the stringent control of the

Chronicle

., great stabilization and equalization funds and

showed only modest variations. But gold continued
to move toward the United States from Europe in
a continuous and prodigious stream, and hoarding
of American currency also was mdlcated on a large
scale in Europe.

"~ On the New York Stock Exchange three" stocks
touched new high levels for the year while 53 stocks
touched new low levels. On the New York Curb
Exchange 21 stocks touched new high levels and
57 stocks touched new low levels. Call loans on
the New ' York Stock Dxchanqe remained un-
changed ‘at 1%.

On the New York Stock Lxchanﬂe the sales at
the half-day session on Saturday last were 660, 200
shares; on Monday they were 524,040 shares; on =
Tue%dﬂy 441,770 shares; on Wednesday, 436,880
shares; on Thursday, 515,558 shares, and on Friday,
291, 460 shares, - On the New York Cmb Exchange
the sales last Saturday were 85,260 shares; on
Monday, 83,403 shares; on TueQday, 78,225 shares;
on Wednesday, 75, 820 shales on ‘Thursday, 86,325
shares, and on Friday, 95, :r()a shares. ; ’

President Roosevelt’s peace appeal on Satmda)
‘Jast, addressed to the Rome- Berlin axis officials,
was rec elved with keen satisfaction both in forelfrn :
circles outside the axis and here in the domestic
The action taken by the President afforded :
the market  its first opportunity of looking with
any degree of confidence toward the ultimate and
peaceable solution of a world problem that is re-
tarding our social and economic progress. Equities
enjoyed recoveries ranging from one to four pomts,'
with gains among prominent issues totaling two
points on the average. The optimism enjoyed on
Saturday was largely dissipated over the week-end
and. prices on Monday veered lower. By the end of
the first hour the gains accumulated in the previous
session vanished and trading from ‘then on took on
a ‘dull appearance and narrowness prevailed to the
close. ‘On a very small volume of sales the market
on Tuesday worked ¢onsistently IOWQI, stocks shed-
ding one to two and one- -half pomts from their
plevmm levels. Quietness ruled throughout, and ..
at closing time no appreciable change occurred to -
alter earlier losses. Word emanating from London
anent the British Ambassador’s early return to Ber-
lin had a desirable effect on' stock prices here on
Wednesday. The market blew hot and cold during
the morning and early afternoon.session; but upon
receipt ‘of the aforementioned news, prices worked
their
ground lost on Tuesday. The belief current among
European observers that the international situation
reflects general improvement was not without its
influence on the domestic market here. Further,
Signor Mussolini’s speech on Thursday with refer-
ence to the Universal Exposition of Rome dismissed
the President’s peace appeal as absurd, but stressed
the fact that Italy cherished no obscure aggressive
designs and that the work of the Exposition should
be considered a promising indication of the Nation’s
pacific intentions. ~Accepting the Duce’s state-
ments with some degree of merit, prices moved for-
ward to approximate gains of three points in.the
morning session. The ‘resumption of dealings in

way cautiously hwher and recovered “the - - .
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the afternoon saw equities ease moderately, but
they managed to top the closing level of prices for
the preceding day. Dulness of a very pronounced
nature featured trading yesterday, and sales volume
dropped to 391,760 shares, the smallest in a period
of eight months. Despite this extreme inactivity
- the market’s tone was steady and leading issues
closed firm to higher. A comparison of prices at
the close yesterday with closing levels one week ago
reveal modest gains for the period.- General Elec-
tric closed yesterday at 3473 against 3334 on Friday
of last week; Consolidated Edison Co. of N. Y. at
30 against 29; Columbia Gas & Elec. at 6 against 6;
~ Public Service of N. J. at 3414 against 3334; J. I .
~ Case Threshing Machine at 71 bid against 70; Inter-

Financia_l

national Harvester at 56 against 54 ; Sears, Roebuck
& iCo. at 653 against 655 ; Montgomery Ward & -

Co. at 447 against 443 ; Woolworth at 4214 ex-
div. against 4415, and American Tel. & Tel. at 15614
against 15234. Western Union closed yesterday at
1874 against 181, on Friday of last week; Allied

. Chemical & Dye at 15714 against 1591%; E. T. du

Pont de Nemours at 13934 against 136; National
Cash Register at 173 against 175 ; National Dairy
Products at 15% against 1314 ; National Biscuit at
251% against 2434; Texas Gulf Sulphur at 2814
against 2714 ; Continental Can at 3714 against 3515
Eastman Kodak at 14214 against 1423/ ; Standard
" Brands at 6% against 614; Westinghouse Elec. &
Mfg. at 90 against 8814 ;. Lorillard at 215 against
21; Canada Dry at 1414 against 1314 Schenley
Distillers” at 1315 against 1314, and National
- Distillers at 2414 against 245, ‘ 2
The steel stocks show moderate gains - this
week, United States Steel closed yesterday at-
- 47V, against 4635 on Friday of last week ; Inland
Steel at 71 against 72 bid; Bethlehem Steel. at
-6} against 5434, and Youngstown Sheet & Tube
at’ 3334 against 3214. In the motor group, Au-
burn Auto closed yesterday at 234 bidfag’ainst
- 2% bid on Friday of ldst week; General Motors
at 41% against 3934; Chrysler at 621, against’
- 58; Packard at 33 against 314, and Hupp Mo:
tors at 114 bid against 114, In the rubber ‘group,,
Goodyear Tire & Rubber closed yesterday -at 1914
ragainst 231 on Friday of last week ; B. F. Good-
rich at 1614 against 1514, and United States Rub-
ber at 35% against 3414. Thé railroad shares
worked higher the presemt week." Pennsylvania
‘RR. closed yesterday at 1734 against 163, on Fri-
day of last week; Atchison Topeka & Santa Fe
at 271, against 257%; New York Central at 137%
against 13%; Union Pacific at 8734 against 85; .
Southern Pacific at 1214 against 1134: Southern
Railway at 1814 against 13, and Northern Pacific -
at 814 against 8. Among the oil stocks, Standard
Oil of N. J. closed yesterday at 4634 against 4414
on Friday of last week; Shell Union Oil at 111
against 1134, and Atlantic Refining at 1934
against 1934. Anaconda Copper closed yesterday
at 23 against 221/ on Friday of last week ; American
Smelting & Refining at 40 against 3834, and Phelps
Dodge at 3114 against 3034,

Trade and industrial reports are not especially -

favorable, but the strike in certain bituminous coal
areas affects the figures. Steel operations for the
week ending today were estimated by American

Tron and Steel Institute at 50.9% of capacity .

against‘ 52.1% a week ago, 55.4% a month ago, and
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3249 at this time last year. Production of elec-
tric power for the week ended April 15 was re-
ported by Edison Electric Institute at 2,170,671,000
kwh. against 2,173,510,000 kwh. in the previous week
and 1,957,573,000 kwh. in the similar week of last
vear, Car loadings of revenue freight for the week
to April 15 were reported at 547,816 cars by the
Association of American Railroads. - This was an
inerease of 12,346 cars over the preceding week, and
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- a gain of 10,231 ears over the comparable period
of 1938, - 7 :

As indicating the course of the commodity mar-

'kets, the May option for wheat in Chicago closed

yesterday at 691c. against 693gc. the close on Fri-
day of last week, May corn at Chicago closed
yesterday at 49%4c. as against 48Y4c. the close on
Friday of last week. May oats at Chicago closed
yesterday at 3034c. as against 2934c. the close on
Friday of last week. ‘ : ‘ :

The spot price for cotton here in New York closed
yesterday at 8.87c. as against 8.69c. -the close on
Friday -of last week. The spot price for rubber
yesterday was 15.82c. as against 15.65¢. the close on
Fridayof last week.. Domestic copper closed yester-
day at the split. price of 10c. to 10%4c. as against °

~10%%e. to 1034c. the close on Friday of last week.

In London the price of bar silver yesterday was
20 pence per ounce as against 20 pence per ounce
the close on Friday of last.week, and, spot silver |
in New York closed yesterday at 4234c. as against
423/ c. the close on Friday of last week.

In the matter of the foreign exchanges, cable
transfers on London closed yesterday at $4.86 1/16

as-against’ $4.68 1/16 the close on Friday of last

week, and cable transfers on Paris closed yesterday

‘at 2.6474c. as against 2.647gc. the close on Friday

of last week. :

European ‘Stock Markets

]_I';FTLE business was done this week on stock ex-
changes in the leading European finanecial
centers,. but.the tone was better on various indica- .
tions that the current crisis will not necessarily -

eventuate in immediate warfare, The week-end
proposal by President Roosevelt that the fascist '
dictators make known their aims and join in a non:
aggression understanding heartened the 'London
and Paris markets to a degree.- When Premier Mus--
solini made a speech on Thursday that was negative,
but still pacifie, the markets of Europe again
moved forward. In the intérim they marked time., -
These performances show clearly that political con-

‘siderations still ‘are dominant in the foreign finan-

cial centers. Even more conclusive is the heavy and
continued . demand ‘for dollars, which is reflected
by the enormous gold shipments from Europe to
the United States. It is hardly to be supposed that
the large transfers of funds from Europe to this
country are lacking in influence on prices of se-
curities. When the funds arrive here they remain
idle and merely add to the prodigious store of
money and credit which steadily is accumulating in
this country. A way out of this world impasse is
gravely needed, but as yet there are no signs of a
solution.

An optimistic tone marked the trading on the
London Stock Exchange at the start of the week.
Mr. Roosevelt’s peace plea and the summoning of
the German Reichstag for April 28 made it fairly
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clear that there will be no outbreak of general hos-
tilities for some days, and the meager comfort af-
forded by such considerations induced a little buy-
ing of securities. Gilt-edged issues were dull, but
British industrial stocks advanced rapidly and
gains also were recorded in mining, oil and rubber
stocks. International issues were uncertain. The
London market was exceptionally dull on Tuesday,
pending further moves in the international situa-
tion. British funds receded, while industrial stocks
were irregular. There were no important changes
in mining and commodity shares, or in Anglo-
American favorites. After a firm opening on Wed-
nesday, British funds turned irregular and indus-
trial stocks also were uncertain. Changes also
were small in the international section. - A favor-
able interpretation was placed, Thursday, on' the
speech by Premier Mussolini, and small advances
were the rule in gilt-edged stocks and industrial is-
.sues. Mining stocks made good progress, and small
gains were registered in Aﬁglo-American securities.
Small advances occurred yesterday in quiet deal-
ings. Gilt-edged issues, industrial stocks and inter-
‘national securities-all participated. a
Advancing prices were the rule on the Paris
Bourse, as business was resumed last Monday. The
~appeal by President Roosevelt heartened traders

and investors, and a. general improvement occurred -

in rentes, French equities and most international
securities. Suez Canal shares were weak, in con-
trast with the general tendency. The attitude on’
Tuesday. was cautious and the small dealings oc-
casioned only modest variations. Rentes regained
early losses, and the equities were little changed for
the day. -International issues drifted lower. Hardly
any business was done Wednesday, as the tendency
~was to await clarification of the international prob-
lems. Gains and losses were small and equally
numeroéus in French securities, . but intei'nati_'onal,
stocks inclined toward weakness. The session on
Thursday was relatively active and firm. Pacific
;comments by Premier Mussolini brought about buy-
ing of rentes and French equities, and most inter-

national securities likewise developed ‘strength.

" Rentes drifted slightly lower yesterday, but equities
~were steady and international issues firm. '

~ Trading on the Berlin Boerse was listless in the
initial session of the week, with small losses more
numerous than gains.” As in other centers, the ten-

dency was to await fresh moves in the international -

sphere. - The market on Tuesday was again quiet;

with small declines the rule. A few issues managed

- to close with gains, however, and ,n6t much im-
portance w‘as‘at‘tached to the movements. .There
Was no change in the situation on Wednesday, as
most movements again were toward- slightly lower
levels in that session. TFixed-interest issues were
idle and soft. Dealings were suspended at Berlin,
‘Thursday, in observance of the birthday celebra-
tions tendered to Chancellor Hitler. Modest gains
were the rule in a quiet session at Berlin, yesterday.

Barter Plan

EFFORTS were made by the State Department in
Washington, late last week, to allay some of
the criticism evoked by the Administration pro-
posal to barter American cotton, wheat and other
surplus stocks for rubber, tin and other materials
* .16 be held against the-eventuality of war. A state-

gitized for FRASER
ip://fraser.stlouisfed.org/

Financial Chronicle

Ministers of Britain and France.
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mént was issued to the effect that a misunderstand-
ing prevails as to one important aspect of this pro-

- posal. “Fear has been expressed in some quarters

that markets for these commodities would be upset
and prices depressed,” the statement added. “Fur-
thermore, comparing the plan with commercial
barter deals, it has been charged that the trade
agreements program is being abandoned and com-
mercial policies reversed.” The United States Gov-
ernment, it was explained, is not seeking to. force
American surplus commodities into ~the world’s
markets by any scheme to exchange or barter them
for strategic materials. Our surpluses will be avail-
able for exchange only if foreign governments are
interested in acquiring them for war reserve stocks.
The aim, as seen by the State Department, is merely
to effect exchanges of commodities as reserves for

national - emergencies, and an essential feature

would ‘be  reciprocal assurances that the stocks
would be withheld permanently from commercial
markets. There is no need.to emphasize the trans-
parent political expediency of this endeavor to cor-
rect the maladjustments resulting from Administra- -
tion efforts to change the law of supply and de-

mand. : ' ] .

President Roosevelt’s Appeal .

CTING with spectacular and quixotic sudden-
A ness, President Roosevelt last Saturday pro-
jected all the weight and influence of the United
States Government into the European crisis, by ap-

~pealing to the German and Italian dictators fov
" pledges of peace and by proposing, if -such pledges
_be forthcoming, a world conference for reduction of

armaments and the promotion of world trade. The
step thus taken by Mr. Roosevelt is of the gravest.
possible moment. It was acclaimed instantly in ‘
Great :Britain, France and other countries which

. have been maneuvering for American aid in the

event of another great war. But the controlled
press of Germany and Italy derided the appeal and

“foreshadowed highly antagonistic. answers. .Pend-

ing the outcome of this extraordinary 'venture\: into
the dismal intrigues of European politics, relatively
little: has "been said in authoritative American

.quarters concerning this culmination of Mr. Roose:

velt’s long series of pronouncements on’ external
affairs. It is generally conceded, however, that the
step is-far from being in the best diplomatic tradi-
tion. In the far more favorable circumstances that
existed early in March, a leading British Minister
proposed - joint- endeavors for peace and disarma-.
ment by the European dictators and the Prime -
The suggestions
made on March 10 by Sir Samuel Hoare, the Brit-
ish Home Secrétary; were entirely fruitless, and it
is hardly to be supposed that the appeal by Mr.
Roosevelt will achieve its apparent objective,
Proper appraisal of Mr. Roosevelt’s venture is dif-
ficult not only because the eventual outcome still
is uncertain, but also because of confusing tactical
moves and because of immediately preceding state-
ments by the President, which might well prejudice
the answers of the German Chancellor and the
Ttalian Premier. Just one day before the appeal
to Herr Hitler and Signor Mussolini was an-
nounced, Mr. Roosevelt stated in a Pan-American
Day adress that the United States.will extend both-
economic and military support to all American na-
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tions, so that none may feel constrained to sur-
render any fraction of its sovereign freedom to
maintain its economic welfare. Remarking that
we, t0o, have a stake in world affairs, Mr: Roosevelt
saw no fatality which forces the Old World toward
riew catastrophe. “Men are not prisoners of fate,
but only prisoners of their own minds,” Mr. Roose-
velt declared. “They have within themselves the
power to become free at any moment.” After dep-
~ recatory references to recent pronouncements by
Chancellor Hitler and Premier Mussolini; the Presi-
dent added that “the truest defense of the peace of
‘our hemisphere must always lie in the hope that our
sister nations beyond the seas will break the bonds
" of the ideas which constrain them toward perpetual
warfare.” This comment was interpreted widely
as an invitation to the German and Italian peoples
to throw off the yoke of their dictatorial regimes.
Only a few hours after making this speech, Mr.
Roosevelt addressed his appeal to the German and
Ttalian dictators. ‘

Also of profound importance on’ the World stage
of pohtlcal events was a sudden order last Satur-
day, for the immediate return of the main Fleet of
" the United States to Pacific. waters from the At-
lantic. The normal station of.the principal units
of the Navy-is-in the Pacific, but maneuvers in the
-Caribbean"brought many ships through the Panama
. Canal and it was the intention to permit a visit to
New York for the opening of the World’s Fair,
The order for early return' of the Fleet to the
Pacific was considered to be inextricably inter-
twined with the rapidly changing international out-
" look. Personally approved by Mr. Roosevelt, this
_order was interpreted as a signal to Japan that the
United ‘States Navy fully intends to keep watchi in
~the Pacific against any moves that might threaten
“the Philippines, or the British and Dutch posses-
sions, while the British and French ﬂeets ‘are oc-
cupied in I]uropean waters by possible moves on
the part of the German and Italian partners of the
anti-Comintern arrangement in which Japan also
_shares.
rect. The fact merely is recorded here that actual.
developments make possible and plausible a hypo-
thesis which presupposes npt only political but also
military integration of American policy w1th Brit-
ish and French aims.

In this setting, Mr. Roosevelt sent forth his per-
sonal appeals: to Chancellor Hitler and P1eniler
- Mussolini. Only the text of the message to Hitler
_was ‘made public, last Saturday, but it was in-
_dicated that the note to Mussolini was virtually
identical. ‘The world-wide . fear of warfare” was
mentioned by Mr. Roosevelt, who remarked that the
existence of the fear and the possibility of a con-
flict are of definite concern to the people of the
United States and to the entire Western Hemi-
sphere. Alluding to the tension of recent weeks
and to the fact that no troops actually were moving
at the moment, Mr. Roosevelt indicated that the
time might be appropriate for his “message.” Con-
flict, he said, would involve suffering by victor na-
tions, vanquished nations and neutral nations,
alike. “I refuse to believe,” the President con-
~tinued, “that the world is, of necessity, such a
prisoner of destiny. On the contrary, it is clear
that the leaders of great nations have it in their
power to liberate their peoples from the.disaster

" not lay aside their arms.
"in courts, it is necessary that both sides enter upon

_This interpretation’may or may not be cor- °
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{hat impends. It is equally clear that in their own
minds and in their own hearts the peoples them-
selves desire that their own fears be ended.” But
recent events, Mr. Roosevelt pointed out, involved
the destruction of three nations in Europe and one .
in Africa, while a vast territory in another indepen-
dent State of the Far East has been occupied by a
neighboring State. And further acts of aggression
are rumored, Mr. Roosevelt said. Plainly, the
world is moying toward the moment when this situ-
ation must end in catastrophe unless a -more
rational way of wuldm" events is found, the P1es1
dent remarked. :
Chancellor Hitler was reminded by Mr ‘Roose-
velt of his frequent assertions that the German
Government and people have no des1re for war. “If

_ this is true there need be no war ,” the message con- . -

tinued. ‘“Nothing.can persuade the people of the’

“earth that any governing power has any right or

need to inflict the consequences of war on its own
or any other people save in the cause of self-evident
home defense. In making this statement we as

~Americans speak not through selfishness or fear or

weakness. If we speak now it is with the voice of*
strength -and with friendship for mankind. It is -
still clear to me that intérnational problems can be
solved at the council table. It is therefore IiO‘
answer to-the plea for peaceful discussion for one
side to plead that unless they receive assurances -
beforehand that the verdict will be theirs they will
' In conference rooms, as

the discussion in good faith, assuming that sub-

_stantial justice will accrue to both; and it is cus-

tomary- and necessary that they leave their arms
outside the room where they confer. I am con:
vinced that the cause of world peace would be
greatly advanced if the nations of the world ‘were

- to obtain a frank statement relating to the present
“‘and’ future policy of governments.

United States, as one of the nations of the Western

~ Hemisphere, is not involved in the immediate con-

troversies which have arisen in Europe, I trust that .
3011 may be willing to make such a statement of
policy to me as thé head of a nation far removed
from Europe in order that: I, acting only with the
responsibility . and Obhgatlon of a -friendly inter-

mediary, - may. communicate such - declaration to

“other nations now apprehensive as to the course
‘which the policy of your Government may take.”

.The specific and point-blank request was made in
the message for assurances thatGerman forces will
not attack or invade the territory or possessions of

‘Finland, Dstonla, Latvia, Lithuania, Sweden, Nor-

way, Denmark, The Netherlands, Belgium, Great
Britain' and Ireland, France, Portugal, Spain,
Switzerland, Liechtenstein, Luxemburg, Poland,

- Hungary, Rumania, Yugoslavia, Russia, Bulgaria,

Greece, Turkey, Iraq, the Arabias, Syria, Palestine,
Egypt and Iran. Such an assurance clearly must
apply not only to the present-day, but also to a
future sufficiently long to give every opportunity
for a more permanent peace, Mr. Roosevelt said.
He suggested, accordingly, a 10-year period of
assured non-aggression, and a quarter of a century
“if we dare look that far ahead.” Receipt of such
assurances will be followed by transmission- of the

statement to the other governments named, and re-
. quests for comparable assurances of non-aggression

Because the .
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on the part of those regimes. “Reciprocal assur-
ances such as I have outlined will bring to the
world an immediate measure of relief,” the Presi-
dent maintained. He proposed, moreover, that two
essential problems -be discussed promptly, if the
assurances are forthcoming. Such discussions, the
note revealed, relate to the most effective and imme-
-diate manner in which relief might be obtained

_from the armaments burden, and to the most prac- -
. tical manner of opening up avenues of international

trade to the end that every nation of the earth may
be enabled to .buy and sell on equal terms in the
‘world market as well as to possess assurances of

obtaining the materials and products of peaceful -

- economic life. . ‘

With a unanimity that is far from surprising,
Great Britain, France and other nations that are
aligning themselves in the so-called anti-Hitler bloc

greeted the ‘presidential message jubilantly. The .
‘British Government issued late last Saturday a -

statement expressing “cordial approval” and ‘“en-
tuely endorsing” the implied estimate of the inter-
national situation. The reaction- in France was
quite similar and somewhat more realistic. Pre-
mier Edouard Daladier was reported to have
-assured Ambassador William C. Bullitt of the im-
mense satisfaction of his country with the stand
taken by Mr. Roosevelt. “In the event the two dic-
tators refuse,” a Paris dispatch to the New York

“Times” remarked, “it is accepted here as inevitable

vthat the United States will, without hesitation,

take 3 a position similar to that of Great Britain and

France in offering ‘to support those nations which
are subject to aggression.”

from the anti-axis side of the European alignment
was angmented last Qunday by a message from’
President Michael Kalinin of the Russian Soviet
‘Union, who" convcyed to. Mr. Roosevelt his deep
sympathy and cordial congratulations, along with
“the asgurance that the initiative finds a warm echo -

in the hearts of the Russian peoplé. . Official and
unofficial (ommurucatlons from virtually all Latin

‘American countries likewise were laudatory. But'

~1he controlled press. of the two countries whose
dictators were addressed by Mr. Roosevelt viewed
the messa"e far differently. The negative reaction
of the German Reich was suggested by retorts that
the communication had been sent to the wrong
. address, -while the Ttalian press described the

maneuver as. “unworthy and.grotesque.” Chancel-
lor Hitler issued on. Monday a call for a spec1al
session of the German Reichstag, for Aprxl 28, when

_he ‘is expected to make h1s formal reply to ’\Ir‘

- Roosevelt. .

"~ Premier Mussollm made a tentatlve reply to the
presidential appeal on Thursday, when he addressed
I'a group of his followers who foregathered to cele-
brate the- start of -construction for an Italian
world’s fair in 1942 He referred to the meeting
as the first act of a great mobilization, but added
that the “the too many persons who, beyond our
frontiers, abandon themselves to the hysterics /of

the present moment, should not be alarmed at the

sound of this word.” Only a pacific and civil
mobilization is represented by the workers at the
fair grounds, Il Duce said. =If there were any
Italian intentions of aggression, the task: of organ:
jzmg a fair on a vast scale and. of inviting other
. nations to participate would not be undertaken, he

The chorus of acclaim .
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argued. In view of this, the Italian dictator
thought it highly unjust to attempt to place the
Rome-Berlin axis Powers on the bench of the
accused. “No less absurd,” he continued, “it the
system of 10-year reciprocal guarantees, as well as
the pyramidal errors of geography made by indi-
viduals who lack a rudimentary knowledge of
European affairs. So far as the idea of an arch-
conference is concerned, one in which the United
States would limit itself to its customary role of
distant observer, our experience in this connection
is a very bitter memory—namely, that the larger

the number of ‘participants the more certain it is.

to fail. " Whether. or not any reply is sent to the

famous ‘message, I could not miss this occasion to

reaffirm that the policy of Rome and of. the axis-
s inspired by the criteria of peace and collabora-

tion.” Ttaly will not be oppressed, Signor Musso-

lini added, by “press campaigns, convival gossip or

Messiah-like - messages, because we feel we have a

tlanqml conscience and enough men and means to
defend our peace.”

. European Affairs . ‘
NTHOUGH diplomatic activity was carried on
in Europe with frantic speed, this week,
actual results of the conversations were mild in
comparison with the sweeping changes that marked
previous weeks and months. Reports circulated
continuously of fresh additions to the Anglo-French
grouping of anti-aggression States. = Russia and
Turkey were expected almost momentarily. to join
with London and Paris, but the arrangements
lagged. The Rome-Berlin axis Powers made their

“influence in Central Europe. evident by means of

maneuvers mvolvmg Hungary and Yugoslavia, but
here also "conclusive understandmws ‘seemed - diffi-

- cult of attainment. ‘Apprehensions of unfortunate

“developments were. modified only a little. It was’
indicated early in the week that the German Nazi
regime remains insistent upon prompt settlement
of the Danzig. problem, and a swift move for the
reincorporation of that city in the Reich was pre-
dicted in more than one dispatch. The Mediter-
ranean - continued to  occasion great concern,
“especially because of reports that the Spanish Na-
‘tionalists ‘were concentrating troops near Gibral-
‘tar. But there also were a few pacific moves, such
as a British denial of any intention -to . encu'cle
‘Germany.

~'The European, s1tuat10n possibly ‘ was affected to »

. some degree by the sudden proposal of President

Roosevelt for declarations of policy by Chancellor
Hitler and Premier- Mussolini. - Most seasoned

“observers in the leading European capitals were of -

the opinion, however, that the American step was
of little immediate significance in its bearing upon
the present confusion. Armaments preparations
were continued hastily in all countmeq and the dis-
positions of forces assumed an especmlly ominous
cast. The land forces of Germany, Italy, France
and Poland were kept at top strength. The German
fleet sailed for maneuvers in the Mediterranean,
~where it might conceivably be of great use in a con-
flict of the axis mnations with the Anglo-Franco
group. As a counter stroke French naval vessels
took up the patrol of the straits off Gibraltar, and
British ships were concentrated at Malta, where
they might be of greatest use in keeping the Medi-
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terranean open for passage. Such steps possibly
represent nothing more than routine preparations
for eventualities, but they seem most ominous in
times like these. ,

British diplomatic talks were carried on steadily
with the Russian Ambassador to London, Ivan
Maisky, and the latter finally left for Moscow to
report and consult. The expectation of an early
understanding between' the British and Russian
Governments was not realized, but the belief per-
sisted that some arrangement will be effected for
Soviet aid against. possible aggression by the axis .

Powers against the smaller Slav States of Eastern

Europe. Great Britain and Turkey were under-
stood to have made good progress in conversations.
On Tuesday Prime Minister Neville Chamberlain
announced in.- the House of Commons that Great
Britain continues to maintain ‘its interest in the
preservation of independence for The Netherlands,
Switzerland and Denmark. An olive branch was
held out to Germany on Wednesday by Foxelgn
Secretary Lord Halifax, who stoutly insisted in an

- address before the Lords that Great Britain has no.

intention of -encircling. Germany or of ‘attackirig
any nation. The British policy is to “live and let
live,” but to put an end to aggression, he said.
Poland and Rumania were reported consuleun"
mutual pledges of a,smstance in the event of aggres-
sion against either.

Much uncertainty prevalled regarding the actual

course of events and of diplomatic intrigue on the

Rome-Berlin side of the European fence. Discus:

-sions regarding - Danzig and the Polish corridor -

started last Monday between German and Polish

. authorities, but no information was made avail-

able. The German Air’ Minister, Field Marshal
Hermann - Goering, went to Rome for talks with
Italian leaders. The Rumanian Foreign Minister,

- Grigore Gafencu, arrived in Berlin on Tuesday to

confer on the new trade agreement and the many
political problems now outstanding. Premier Paul
Teleki of Hungary arrived in Rome on' Tuesday,

‘and it soon was reported from that city that at-
tempts were bemm made to draw Yugoslavia into -

the RomeBerlin combination by promises of terri-
torial integrity. The German Government on Tues-

- day named Franz von Papen as Ambassador to Tur-
- key, which suggests an earnest attempt to bring

Turkey into the Rome-Berlin fold. - There were re-

~ ports from London that the German. Nazis were °
~inciting a revolt in Portugal, with the intention of
making that small country part of Spain-and thus .

augmenting the fascist strength at France’s back,

- Anxiety as to fascist aggression was most pro-

nounced early in the week, owing to reports that
some move would be made before Chancellor Hitler
celebrated on Thursday his fiftieth birthday. But
Der Fuehrer was not presented with any “birthday
gift” in the form of a new conquest, and Europe
breathed easier.

Spain
PAIN now is completely under the domination
of the Nationalist regime headed by General
Francisco Franco, which is closely allied to the
fascist regimes at Rome and Berlin which made
possible the military victory of the insurgents. Re-.
ports from Spain made clear, this week, that the

_.people are extremely anxious to resume a normal
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peaceful existence. Whether they will be granted
this boon appears to depend, however, on the course
of European affairs in general, for Nationalist
Spain has become an important factor in the in-
trigues of the fascist Powers. After long delay,
General Franco issued on Tuesday an order for the
demobilization of 200,000 troops, but this still will
leave nearly 1,000,000 men in his ranks. The thorny
problem of the hundreds of thousands of war pris-
oners taken by the insurgents remains to  be-
tackled. More pressing, from the international
viewpoint, is the question of Ttalian troops in Spain. .

It would seem that withdrawal of such battalions

is contingent upon the attainment of some unspeci-
fied Italian objectives, and a good deal of uneasi-
ness has been occasioned by the uncertainty. The
understanding is that the Italian forces will return
to their own soil after a victory parade in Madrid.
This parade was scheduled tentatively for May 2,

“at first, and then was put over until May 15. But-

Rome reports of Thursday stated that it will not
be held-until May 30, at the earliest, and fresh post-
ponements quite possibly will develop. Particularly
perturbing, from the international viewpoint, are .
1nd1cat10ns of Spanish troop concertrations at and

mnear La Linea, just north of Gibraltar, and along

the Portuguese frontier. The poss1b111ty is intro-
duced, by such maneuvers, of insurgent participa-
tion in plots against the Brltlsh fortress and  the
1ndependence of Portugal.

K Discount Rates of Forelgn Central Banks

HE National Bank of Belgium on April 17 raised
its dlscount rate from 2149, to 4%,. The 2159,
rate had been in effect since Oct. 27, 1938, at which
time it was lowered from 39,. Present rates at the
leading centers are'shown in the table which follows:

. Rate in * Pre- ' Rate in
Country, Elfea Date vious Country | Effect Date
i Apr 21 Established | Rate * |Apr.21| Established

Argentina.__| . Mar, 11936 .. ° Dec, 21936
Batavia...| 4 July 11935 .. Aug. 29 1935]"
Belglum._..| 4" |Apr..171939| 2% Nov. 28 1935|
Bulzarm--. . |Aug. 15 1935| 7 14 |May 18 1936| &
Mar. 11 1935 - Apr. 6 1936
Dec. 16 1936| 4 . Jan. 14 1937| 4
July 18 1933| . July 11938

May 28 1935
Jan, 11936 Jan. b5 1938
Jan, 21937 Deec.. 17 1937
Feb. 23 1939 Aug. 11 1937,
June 30 1932/ '

May 51938
June 3011932

Morocco...
‘||Norway ...
Poland ...

KX

4 |May 15 1933
July 15 1935
Dec. 11933
Nov. 25 1936
Feb. 11935

DL

Switzerland,
Sept 221932 5 Yus'oslsvm. 5
Jan, 4 1937 ! ;

AN

Forexgn Money Rates

IN LONDON open market discount rates for short

' bills on Friday were 7% as against 1@114%, on
Friday of last week, and 15-16@134% for three--
months’ bills as against 124@154% on Friday. of last
week. Money on call at London on Friday was 14 %

- At Paris the open market rate remains at 2149 and

in Switzerland at 19.

Bank of England Statement

HE statement of the Bank for the week ended

April 19 shows a contraction of £4,699,000 in
note circulation, reducing the outstanding to £485,-
004,000 and bringing the total reduction since the
Easter peak to £6,447,000. The current week’s cir-
culation decrease was slightly offset by a reduction of
£59,045 in bullion and the gain in reserves therefore
amounted to £4,640,000. The rate of valuafion
placed on the Bank’s gold holdings, 148s. 6d., was

‘the same as that prevailing in the market and also
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the same valuation as in the previous three weekly
statements. - Public deposits rose £4,390,000 and
other deposits fell off £3,279,234. Of the latter
amount, £1,173,015 was from bankers’ accounts
and £2,106,219; from other accounts. The propor-
tion of reserves to deposit liabilities rose to 26.7%
from 24.009, a week ago, and compares with 19.709,
last year. Government securities decreased £6,690,-
000 and other securities increased £3,169,237.
£465,778 of the gain in other securities was due to an
addition of that amount to discounts and advances,
and £2,703,459 to securities. Below we show' the
preceding years:

BANK OF,ENGLAND'S COMPARATIVE STATEMENT

different items in the statement with comparisons for-

Apr. 20, Apr.21, Apr. 22,

Apr. 19,
9 1938 1937 . 1936

Apr..24,
193 1935

£ £ £ £ £

485,004,000(495,577,068(464,024,031(415,447,768|393,181,996
22,128,000( 18,026,000( 25,585,596/ 13,231,108| ' 7,624,211
135,303,201|142,586,454|130,050,209|131,133,6837|137,733,813
96,473,161|106,461,146( 91,181,522| 93,080,518/ .98,135,805
38,830,040 36,125,308 38,868,687| 38,053,119
101,976,164|117,616,164| 94,064,314} 93,249,560
30,967,366| 29,055,594| 28,607,932 21,367,436
6,742,265 8,231,988| 4,594,387 7,479,056
24,225,101f 20,823,606| 24,013,545| 13,888,380
42,174,000| 31,644,341| 50,669,319| 47,453,593
227,178,620(327,221,409|314,693,350(202,901,361

©26.7% 19.70% 32.50% 32.87%
2% 2%]| * 2% o 2%
148s. 6d.'84s. 1125d.'84s. 1134d.'84s. 1114d.'84s. 1115d.

Circulation
Public deposits

Bankers' accounts..
Other ‘accounts.. ..
Govt. gecurities .. ...
Other securities... ...

Reserve notes & coin.
Coin and bullion___.
Proportion of reserve

‘ Bank of France Statement s
'HE statement for the week ended April 13 again

‘AL showed an' expansion in note circulation, the

current increase’ being 1,797,000,000 francs, which
- brought the total outstanding up to 122,100,000,000

francs, the highest of 1939 to date. -Notes in circula- .

tion a year ago aggregated 98,063,241,525 francs and
- on Sept. 29, 1938 it rose to a record high of 124,-

" 428,000,490 francs. An increase was also shown in
French commercial bills discounted of 488,000,000
~ francs, in bills abroad of 2,000,000 francs and in

advances against securities of 38,000,000 francs.
Gold holdings remained unchanged at 87,265,942,141
francs, compared with 55,806,959,832 francs last
year, when the valuation rate of the franc was 43 mg.
gold, 0.9 fine. The item of creditor current accounts
decreased 909,000,000 francs, while temporary ad-.
vances to State remained unchanged at 20,576,000,-
000 francs. ~ The proportion of gold to sight liabilities
fell off to 62.35%; a year ago it was 45.79%,. Below
we furnish the various items with comparisons for
previous years: :

. BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes , | ; AT I ]
: Jor Week Apr. 13,1939 |Apr. 14, 1938|4pr. 15; 1937

Francs Francs
55,806,959,832|57,358,742,140
21,791,794 12,342,750

+4-488,000,000| 8,200,000,000|10,501,703,955| 7,419,308,768
+2,000,000f 742,000,000 - 811,051,412/ 1,148,519,095
+-38,000,000| 3,435,000,000| 3,732,202,732| 3,729,014,406
+1,797,000,000{122100,000,000/98,063,241,525|85,696,745,130
—909,000,000|17,865,000,000(23,807,601,848(17,399,768,606

20,576,000,000(40,133,974,773(20,000,421,073
62.35% 45.79% 55.64%

Francs . Francs
Nochange [87,265,942,141

Gold holdings *13.155.271

Credit bals. abroad.
aFrench commercial|
bills discounted. .
bBills bought abr'd.
Adv. against securs..
+ Note circulation. ...
Credit current accts.
cTemp. advs. with-|
out int. to State._| - Nochange
Propor'n of gold on .
hand to sight liab. —0.40%

* Figures a8 of March 30, 1939.

a Includes bills purchased in France. b Includes bills discounted abroad. ¢ In
the process of revaluing the Bank’'s gold under the decree of Nov. 13, 1938, the
three entries on the Bank’s books representing temporary advances to the State
were wiped out and the unsatisfied balance of such loans was transferred to & new
entry of non-interest-bearing loans to the State.

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc), under the
decree of Nov. 13, 1938, was effected in the statement of Nov, 17, 1938; prior to
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9
fine per frane; previous to that time and subsequent to Sept. 26, 1936, the value
was 49 mg. per franc and before Sept. 26, 1936, there were 65.5 mg. of gold to
the franc. J

Bank of Germany Statement

HE statement for the second quarter of April
; showed a contraction in note circulation of
379,300,000 marks, which reduced the total outstand-

ing to 7,785,800,000 marks. Notes in cir‘culatio‘n"

39,697,808

C41199%
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a year ago aggregated 5,785,800,000 marks and the
year before 4,498,185,000 marks. Reserves in foreign
currency registered an increase of 300,000 marks,
silver and other coin of 64,462,000 marks, other
daily maturing obligations of 66,600,000 marks and
other liabilities of 7,780,000 marks. The Bank’s
gold holdings remained unchanged at 70,772,000
marks, compared with 70,772,000 marks a year ago.
The proportion of gold and foreign currency to note
_circulation is now at 0.98%; last year it was 1.38%.
Bills of exchange and. checks, advances, investments
and other assets recorded decreases of 349,000,000
marks, 3,000,000 marks, 100,000 marks and 93,941,-
000 marks respectively. Following we furnish the
different items with comparisons for previous years:
REICHSBANK'S COMPARATIVE STATEMENT

Chronicle

Changes
Jor Week

Reichsmarks
No change

Apr.15,1939|Apr. 15, 1938|4pr. 15, 1937
Reichsmarks | Reichsmarks | Reichsmarks
70,772,000| - 70,772,000/ 68,018,000
No change 10,572,000( 20,333,000
+ 300,000 5,900,000 5,595,000
*-—349,000,000(7,429,300,000
+64,462,000( . 185,294,000
—3,000,000] 34,800,000
—100,000| 959,100,000| 397,642,000
—93,941,000|1,334,011,000{1,519,840,000| . 783,164,000
--379,300,000(7,785,800,000|5,524,206,000(4,498,185,000
+66,600,000(1,126,300,000|1,221,920,000( 789,239,000
+7,780,000| 552,367,000 215,636,000|. 172,294,000

+0.04% 0.98% 1.38% 1.64%

New York Mohey Market

DLE conditions continued to prevail in the New
York money market, this week. Rates were un-
“changed in all departments, but the extremely low
levels remained ineffective in stimulating demand
for accommodation. Member banks of the Federal
. Reserve System now have $4,000,000,000 of excess
reserves, which is a sufficient commentary on-the
money market. © Bankers’ bills ‘and commercial
paper were quiet and unchanged. The Treasury
sold on Monday a further issue of $100,000,000 dis-
count bills due in 91 days, and awards were at
0.023% -average, computed on an annual bank.dis-
count basis. Call loans on the New York Stock
Exchange remained at. 1%, .and time loans were -
“similarly stable at 114, % for maturities' to 90 days,
and 1%% for four to six months’ datings.

Assets—
Gold and bullion

Of which depos. abr’d
Res’ve in for'n currency
Bilis of exch, & checks...
Silver and other coin.. .

Notes in circulation____
Oth. dally matur. oblig.
Other liabilities :
Propor’n of gold & for'n
curr. to note circul’n.'

New York Money Rates R

EALING in detail with call loan rates on the
Stock Exchange from day to day, 19, was the
ruling quotation all through the week for both new
loans and renewals. The market for time money
continues quiet. The only transactions reported were

- occasional renewals at rates previously reported.

Rates continued nominal at 124% up to 90 days and
1249 for four to six months’ maturities. - The demand
for prime commercial paper has been good this week
but supplies are light and the market has been only
moderately active. Rates are unchanged at 34@34%
for all maturities. \

Bankers’ Acceptances

HE market for prime bankers’ acceptances has
been very quiet this week. The demand holds
strong but the supply of high class bills is limited.
There has been no change in rates. Dealers’ rates as
reported by the Federal Reserve Bank of New York
for bills up to and including 90 days are 159 bid
and 7-169, asked; for bills running for four months
9-16%, bid and 4%, asked; for five and six months,
54% bid and 9-169, asked.. The bill-buying rate of .
the New York Reserve Bank is 149 for bills running
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from 1 to 90 days. The Federal Reserve Bank’s
holdings of acceptances decreased from $561,000 to

$560,000.
Discount Rates of the Federal Reserve Banks

HERE have been no changes this week in the

rediscount rates of the Federal Reserve banks.

The following is the schedule of rates now in effect

for the various classes of paper at ‘the “different
Reserve banks:

DISCOUNT RATES OF FEDERAL RESEBVE BANKB

Rate in
Federal Reserve Bank Effect on. : Date Previous
4 LApr. 21 Established Rate

Bept. 2,1937

New York

X

1t ok ke et e ekt ek
SERIRRRREKR X
&&NN&NNN@NF‘&

Sept. 3,1937

~ Course of Sterling Exchange

TERLING exchange continues steady and flue-
tuations are kept within extremely narrow limits

) through the operations of the exchange equalization

funds working within the tripartite currency agree-

- ment. Trading is exceptionally dull and the demand

for exchange is confined chiefly to exchange on

~New York. The range for sterling this week has been -
between $4.67%% and $4.6814 for bankers’ sight bills
compared with a range of between $4.6734 and

$4.68 last week. The range for cable transfers has

been between $4.677%' and $4.68 9-16, compared
with a range of between %4 68 and $4.68 3-16 a

week ago.

The essential features of the market are unchanged

from the past few weeks and indeed from the under-

- lying situation of the past few years. ~All financial
markets, whether for foreign exchange, for securities,
" or for commodities, and all industrial plans for the

improvement of business in every country are
seriously affected by the critical political situation

- and war threats in Europe.

Normally this would be a season of marked strength

_in sterling as against the dollar, but there were no

signs of improvement in this respect on, commercial

account, nor are’ any likely to appear under the:
It is doubtful if the tourist

prevailing tension. v
season this year will add its usual contribution to

.- strength in sterling or any other European currency.

It is safe to say that were it not, for the tripartite

.- eurrency agreement; sterling would have undergone a

severe decline for some weeks and quotations today
would point to a renewed crisis.- The forecast against

., improvement is - confirmed. by the recent sharp

increases in- war risk insurance rates on cargo ship-
ments, and by the excessive shipments of gold from
Europe to this side which have long been of alarming
proportions. _

It will be some time before official disclosure can be

~ made of the extent of the gold losses of the British

Exchange Equalization Fund in the last six months,
particularly in the first quarter of this year. The
severity of the losses may be judged in the light
of the fact that South Africa is again resuming full
shipments of gold to London as fast as the metal is
received from the mines. Only a few months ago the
policy was adopted in South Africa of earmarking
gold there for both British and private account in
order to insure the safety of the metal from capture

in the event o‘fkwar. Despite the intensification of
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war threats during the past few months, South
Africa has resumed full shipments of gold to London.

The decision to discontinue the earmarking of
newly mined metal is interpreted to mean that the
drain on the London supplies has alarmed the
authorities there. It is deemed necessary to risk the
release of South African gold as the supplies reaching
London from other sources have dwindled to in-
considerable proportions.

Amazement and disquiet were expressed when the

. total gold stocks of the United States reached $13,-

000,000,000 in August, 1938. According to official

~sources, we received in the past year $2, 600 000,000,
* bringing the total gold stocks to $15,605,000,000 as

of April 19. In addition to the official gold stocks,
the Federal Reserve banks have large sums under
earmark for the account of foreign equalization funds
and central banks. The exact amount of earmarked
metal is not officially divulged, but is estimated at

“around $700,000,000. The Federal Reserve Board

in its April “Bulletin” reported that from Feb. 1 to
the middle of March earmarking for foreign accounts
increased by $111,000,000 and deposits of foreign
central banks increased by $83,000,000 during the
same period, making a total increase in official gold
holdings and balances of $195, 000 000 in thw %hort
period.

Official sources in Washington. recently accounted

for $8,000,000,000. of foreign investments, balances,
.and gold in the United States, most of which is -
invested in American securities though lately a
preponderant share of the imported gold has been

placed on deposit or in the short-term markets, while
a large part of the refugee money has gone into
pnvate businesses or is awaiting opportumtg for
such investment.

There are no mdlcatxons of 1mpr0vement in either
domestic or external British trade. The intense
activity in rearmament has tended 'to disguise the

- decline in domestic output and the great building

program of ‘a few years ago has practlcally come to
an_end. Domestic trade -conditions appear better.
than they really are because most of the statistics -
available at the moment relate to the period pre-
ceding the pronounced deterioration in the inter-
national ‘political outlook. - The tension continues
and it is regarded as certain that there will be a
reduction in new business except in industries in-
volved'in the rearmament program.

Preliminary figures supplied by ‘the British Board of
Trade show a balance of imports over exports and
reexports durmg March of £31,418,509; compared
with £22,690,973 in February and £37,252,000 in
March, 1938 . Imports were. £77,976,374, against

g £6_5,515,512 a month ago and £84,575,000 a year ago.

Exports were £41,634,577, against £38,052,216 and
£42,455,000, and reexports were £4,923,288, against
£4 772 ,323 and £5,168,000, respectlvely

The London money market continues to reflect the
general anxiety in the firmness in money rates, which
promises to continue for some time. Call money
against bills, which for a few years had been available
at 149, is now quoted at 149,-19%. At the end of
February bill rates were 9-169, for 2-, 3-, and 4-
months maturities, and 11-169, for 6-months. The
current rates are 1 1-16%, for 2-months bills, 1349,
for 3-months bills, 1 13-16%, for 4-months bills, and
234% for 6-months bills.

Gold on offer in the London open market continues

to be stated as taken for unknown destinations,
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understood to be chiefly for arbitrage purposes and
for shipment to New York. On Saturday last, there
was on offer £529,000, on Monday £609,000, on
Tuesday £620,000, on Wednesday £303,000, on
Thursday £493,000, and on Friday, £374,000.

At the Port of New York the gold movement for
the week ended April 19, as reported by the Federal
Reserve Bank of New York, was as follows:

GOLD MOVEMENT AT NEW YORK APRIL 13-APRIL 19, INCL.
Imports i Ezports

$38,941,000 from England
4,494,000 from Argentina
3,035,000 from Switzerland
2,475,000 from Canada -
1,124,000 from Belgium

591,000 from India

525,000 from Holland

$51,185,000 total

Net Change in Gold Earmarked for Foreign Account
Decrease: $4,271,000
Note—We have been notified that approximately $62, 000 of gold was
received at San Francisco from, Hongkong

The above - figures are for the week ended on
Wednesday. On Thursday $23,135,000 of gold was
received of which $22,403,000 came-from England,

$459,000 from India and $273,000 from Switzerland.

. There were no exports of the metal, but gold held ear-
marked for foreign account decreased $8,023,000.
- On Friday, $2,901,000 of gold was received of which

- $2,352,000 came from Canada and $549,000 from

Switzerland. There were no exports of the metal or
change in gold held earmarked for foreign account.

" On Friday it was reported that $4,113,000 of gold was

received at San Francisco from Australia and $50,000
from New Zealand on April 19, and of $5,574, 000 from
Japan on'April 20.

‘Canadian exchange is steady though ruhng at a
discount in terms of- New York.
ranged during the week between a discount of 4%
and a discount of 15- 32%. .
~ The following tables show the mean London check

rate on Paris, the London open market. gold price,
and the price. pdld for gold by the United States:

"MEAN LOI\DO’\T CHZECK RATE ON PARIS

Apnl 15 Wednesday, April 19
Thursday, April 20
April 18 Friday, April 21
LONDON OPEN MARKET GOLD PRICE .
April 15_: 148s. 6d.

Monday, April 17 148s. 624d. | Thursday, April 20._.148s. 64d.
Tuesday, April 18 148s. 6d. Friday April 21___148s. 624d.

'~ PRICE PAID FOR GOLD BY THE UNITED bTATES (FEDFRAL
. RESERVE BANK)

Saturday April 15 Wednesday, Aprll 19

Monday, April 17 Thursday, April 20

" Tuesday, April 18 ______ © 35.00 | Friday, . April 21

Referring to day—to day rates sterling exchange on
Saturday last was steady in limited trading. Bankers’
sight was, $4.67 13-16@$4.6814; cable' transfers
$4.68@%4. 68 9-16. On Monday the market was
« extremely dull. The range was $4.673{@%$4.6774%
- for bankers’
transfers. . -‘On Tuesday the trend of sterling was
lower. Bankers’ sight was $4.67 11-16@$4.6775%;
cable transfers $4.67 15-16@$4.6814. On Wednesday
trading was narrow. The range was $4.6724@
$4.67 13-16 for bankers’ sight and $4.6774@$4.68 1-16
for cable transfers. On Thursday the pound was
steady in a dull market. The range was $4.67 11-16@
$4.67 15-16 for bankers’ sight and $4.67 15-16@
$4.68 3-16 for cable transfers. On Friday sterling
continued steady and dull. The range was $4.6734 @
$4.68 for bankers’ sight and $4.68@$4.68 1-16 for
cable transfers.. Closing quotations on Friday were
$4.67 13-16 for demand and $4.68 1-16 for cable
transfers.
60-day bills at $4.6614; 90-day bills at $4.6534;

Monday,
Tuesday,

Saturday,

://fraser.stlouisfed:org'/ ‘

Montreal funds

Wednesday, April 19___148s. 614d.»

. war risk insurance rates.
- frequently quoted well under 16.81.

sight and $4.68@$4.68%% for cable.

Commercial sight bills finished at $4.6734;
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docurgents for payment (60 daye) at $4.6614, and
seven-day grain bills at $4.67 5-16. Cotton and
grain for payment closed at $4.6734.

Cbronicle

Continental and Other Foreign Exchange

RENCH francs continue steady and frequently
during the past week showed firmness with
respect to the pound. The French Equalization Fund
was frequently a buyer of foreign currencies. More
French capital which had been held in Switzerland,
Belgium, and even 'in England returned during the
week, but the rate of repatriation has decredsed

" sharply and is not comparable to the rush of last

October. The trend of these funds was chlefIy to the
United States. -

While the foreign exchange market does not reflect ;

‘the disturbance in other markets during the past
few weeks, the French security markets clearly show
the anxiety of French.investors. Rentes declined
and there was no indication that French investors
“cared to increase their commitments, even in short-
term markets. Long-term investments in French
industrial-and bond. i issues reflect a complete lack of-

- ‘confidence.

‘In Paris money rates have again hardened. Pre-
“cautions against possible war are being taken and
investors and - business interests ‘are operating to
insure liquid money conditions.  Reports of the -
Bank of France show increased circulation in the past

- few weeks, whereas under normal conditions a decline

would have been noted. "Instead of the anticipated
investment buying, there was selling on ‘the Bourse.

The annual report of the Credit Lyonnais for 1938
shows that on the .basis of the old gold franc the
total deposits of the six principal French banks are
449, below pre-war figures. While the total deposits
have reached 41,000,000,000 francs, this figure is
“below the 1935 average. The report shows by contrast
“that the combined depos1ts of the Big Five in “London -
are estimated at the equivalent of 341,000,000,000
francs and are up 83% in gold value since before

. the war.

Belglan currency is again showmg weakness. The
dollar parity of the belga is 16.95. The theoretical
gold shipment point from: Brussels to New York is
generally placed at 16.8214, or. rather was the ship-.
ping point before the recent increase in underwriters
This week the unit was

weakness of the currency is reflected in the discount
on forward belgas, which ranged during the week
between 30 and 40 points under spot for 30-day belgas,
and between -59 and 66 points under the basic cable
rate for 90-day belgas.

"~ On April 17 the National Bank of Belglum increased .

its rate of rediscount from 214% to 4%. The lower
rate had been in effect since Oct. 27, 1938, when it
had been reduced from 39,

© Opinion has been expressed in Continental markets,
especially in Paris, that the belga may be devalued.
Evidence of anticipation of devaluation is seen in the
wide discounts quoted on the forward market, which
are especially marked in the case of short maturities.
Belgian troubles are primarily economic, since re-
peated devaluation of the French franc has had a
strong deflationary effect upon Belgium. For‘some
weeks there has been a sharp increase in the use of
central bank. credit, with the result that the re-
discount rate was advanced on April 17.

|
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' sight bills at 53.03, against 53.02.
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The following table shows the relation of the
leading European currencies to the United States

dollar:
Range
This Week
2.6434 t0 2.65 5-16
16.7815 to 16.8214
5.261% to 5.2614
Switzerland (franc) 32.67 22.42  to 22.44)%
Holland (guilder) 68.06 53.0714 to 53.15
a New dollar parity as before devaluation of the European currencies

‘between Sept. 30 and Oct. 3, 1936.
b Francs cut from gold and allowed to “float’” on June 20, 1937,
¢ On May 5, 1938, the franc was devalued on a de facto basis of 179

francs to the pound, or 2.79 cents a franc,

The London check rate on Paris closed on Friday
at 176.73, against 176.75 on Friday of last week. In
New York sight bills on the French center finished
on Friday at 2.6474%, against 2.64 13-16 on Friday of
~ last week; cable transfers at 2.647%, against 2.6474%.
.. Antwerp belgas finished at 16.81 for. bankers’ sight

bills and at 16.81 for cable transfers, against 16.82
and 16.82. Final quotations for Berlin marks were
. 40.09 for . bankers sight bills and 40.09 for cable
transfers, in comparison with 40.07 and 40.07.
Italian lire closed at 5.2614 for bankers’ sight bills
and. at 5.2614 for cable transfers, against 5.26}4 and

0ld Dollar New Dollar
Parity  a Parity
6.63
16.95
8.91

b ¢ France (franc)
Belgium (belga)
Ttaly (lira)

5.2614. Exchange on Czechoslovakia is. nominally

- quoted, most banks refusing to make commitments in
Czech .currency. . Exchange on Bucharest closed at
0.7214, against 0.7214; on Poland at 18.82, against
18.851%; and on Finland at 2.07, against 2.07.

" Greek exchange closed at 0.86, against 0.86.

—_——

XCHANGE on the countries neutral during the -

~war continues to move,in close relationship to,
sterling. -In this respect neither the Holland guxlder

‘nor the Swiss franc differ from the Scandinavian -

currencies. Both forward Swiss francs and Holland
guilders ‘reflect the weakened position of the cur-
rencies, whereas until a few weeks ago forward
exchange for both short and long dates was for a
long period quoted either flat or at a slight premium. .
‘Now 90-day guilders are at 19 points discount under
spot, while 90-day Swiss is from s1x to ‘eight pomts
‘below the basic cable rate.
- Growing concern over the ‘threatening attltude of
 Germany and Ttaly is responsible for the disturbed
conditions on the Amsterdam Bourse.

being prepared with great pressure on Dutch subJects
to subscribe. .

Bankers’ sight on Amsterdam flmshed on Friday
at 53.09, against 53.08 on Friday of last week; cable
transfers at 53.0914, against 53.08; and commercxal
Sw1ss francs closed
at 22.43 for checks and at 22.43 for cable transfers,

against 22.4234 and 22.4234. Copenhagen checks

finished at '20.891% and ' cable transfer at.20.8913,
against 20.8914 and 20.8914. Checks on Sweden
closed at 24.10 and cable transfers at 24.10, against
24.12 and 24.12; while checks on Norway finished at
23.52 and cable transfers at 23.52 against 23.52 and
23.52.

—_——

XCHANGE on the South American countries is
held steady in close alignment with sterling
through the operations of the various exchange
controls. On April 19 the United States Department
of Commerce made public-a cable from the American
Embassy at Rio de Janeiro to the effect that an

" exchange agreement embodying mutual concessions.

has just been signed by Argentina and Brazil. Under
the “agreement the Argentine Government gave
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It is under-- - Germany'b-

stood that a large Holland 39, defense loan at par is -

_Bweden.....

‘ ing to our calculations.
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assurance that prior permits for official exchange, the
most favorable to the importer, will be granted for
merchandise of Brazilian origin. These permits will be
granted in such a manner as not to prejudice Argen-
tine national industry and normal development of
commerce with other countries. =~ The Brazilian
Government in turn gave assurance that imports
from Argentina will be paid for under the most
favorable conditions permitted by the Brazﬂlan
exchange control system.

‘Argentine paper pesos closed on Friday at 31.20
for. bankers’ sight bills, against 31.21 on Friday of

last week; cable transfers at 31.20, against 31.21. .~

The unofficial or free market was 23.10@23.15,
against 23.15. Brazilian milreis are quoted at 6.06

“(official), against 6.06. Chilean exchange is quoted

at 5.19 (official), agamst 5.17. Peru is nommally
quoted at 18/ ; agalnst 20.00.

——— g _
XCHANGE on the Far Eastern countries is dull
‘and unchanged from recent weeks. No new

features of importance have developed and for the .

most part quotations on the Far Eastern units reflect
the relation of these currency to sterling.

Closing quotations for yen checks yesterday were
27.30, against 27.30 on Friday of last week. Hong--
kong closed at 28.70@28 13-16, against 2834 @287%;
Shanghdi at 16 14@162%, against 1614@163%; Manila
at 49.80, against 49.80; Singapore at 54.35, against
54.40; Bombay at 34. 99 against 34. 96 and Calcutta
at 34.99, against 34.96.

‘Gold Bulllon in European Banks
HE following table indicates the amounts of gold
~ bullion .(converted into pounds sterling at the
British statutory rate, 84s. 11}4d. per fine ounce)

in the principal European. banks as of respective ..

date of most recent statements, reported to us by
special .cable yesterday (Friday); comparisons 'are

‘shown for the corresponding dates in the previous
four years:

Banks o/~ | 1039 1938 1937 | . 1938 1935

P PR

193,066,785

648,188,267
2,995,700

£

202,901,361
499,907,307
2,327,250
89,106,000
42,575,000
59,469,000
96,103,000
48,182,000
23,881,000

£
314,693,350
347,628,740

£
327,221,409
293,720,843
2,521,950
‘87,323,000
25,232,000
122,150,000
89,665,000
75,092,000( *
27,844,000
6,555,000 6,542,000 6,554,000
8,222,000 7,442,000 6,603,000

Total week. 862,301,759|1,064,754,202(1,097,360,090(1,077,608,918(1,216,408,752
Prev. week_! 867,749,539!1,064,223,816'1,097,854,279'1,080,275,825'1,224,063,804

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England
statements for March 1, 1939, and since, have carried the gold holdings of the Bank
at the market value current as of the statement date. instead of the statutory price.
which was formerly the basis of value. On.the market. price basis (148s. 6d.
per fine ounce), the Bank reported holdings of £227,178,620, equivalent, however,
to only about £129,968,888 at the statutory rate (84s. 1114d. per fine ounce), accord-

£
*129,968,888,
295,815,871
3,010,000
©63,667,000
223,400,000
109,166,000
87,429,000
101,957,000
33,111,000

England.- ..
France .___

Netherlands|
Nat. Belg. .
Switzerland

Denmark ..
Norwa}' .o

periods as well as with the figures for other countries in the mbulatton we show.
English holdings in the sbove In statutory pounds "

a2 Amount held Dee. 31, 1938, latest figures available. b Gold holdlngu of the
Bank of Germany are exciusive of gold held abroad, the amourit of which is now
reported at £528,600. c As of April 30, 1938, latest figure available, Also first

report subsequent to Aug. 1, 1936.

‘The value of gold held by the Bank of France 18 presently calculated, in accordance
with the decree of Nov, 13, 1938, at the rate of 27.5 mg. gold, 0.9 tine, equals one
frane; previously and subsequent to July 23, 1937, gold in the Bank was valued at
43 mg. gold, 0.9 fine, per franc; before then and ‘after Sept. 26, 1036, there were
49 mg. to the franc; prior to Sept. 26, 1936, 65,5 mg. gold, 0.9 fine, equalod one frane, - .

Taking the pound sterling at the rate at which the Bank of England values its gold
holdings (7.9881 gr, gold 11-12ths fine equals £1 sterling), the sterling equivalent
of 296 francs gold in the Bank of France 1 now just about £1; when there were 43 mg.
gold to the franc, the rate waa about 190 francs to the £1; when 49 mg., about 165
francs per £1; when 65.5 mg., about 125 francs equaled £1,

/

King Cotton Imperiled

Since long prior to the Civil War men have
spoken, often arrogantly, of cotton as a ruling

sovereign. But if cotton from America has ruled
in European markets, chiefly those of England, as
undoubtedly it has dllI'lIlO‘ certain periods, at home '
it has remained always the victim of domlneemng

In order to make the current figure comparable with former .1
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and actually, if not consciously, rebellions subjects.
From the earliest time, when Eli Whitney’s inven-
tion replaced hand labor with efficient mechanical
processing, allegiance, within the realm best
adapted of any area in the world to low-cost pro-
duction, has been so mnearly nominal that men
according lip-service have persistently refused
obedience to the plainest demands of economical
administration of the resources of soil, climate and
man-power within their discretionary control. Fer-
tility of soil has been continuously abused by a
common process of = exhaustion without even
attempted replacement; after wide areas have been

robbed of the chemical elements essential to remu-.

nerative exploitation, the industry has pressed in-

" cessantly onward from lands depleted and aban-

doned to new regions to.be in their turn subjected
- to the same reckless and destructive methods. Slave

labor, inefficient, improvident, and often misman-

aged, gave place to labor legally free but without
the capacity for industry, foresight, or thrift. The
entire history of cotton production in the United
- States has been a record in which an uninterrupted
“thread of inefficiency and improvidence is so appar-

ent that to deny or ignore either is totally im- -

possible.. : .
Yet so superior are the resources of the Southern

States in the production of this splendid staple of

world commerce, so commanding is. its unrivaled

utility in the world-wide service of the human race, -

that, despite all defects of management a}nd‘de-
ficiencies in the quality of available labor, the vol-
ume of profitable production increased almost
“without interruption until the Administration of
Herbert Hoover, and the supremacy in the world

market established before ‘the Civil War was still’

.- unchallenged when, six years ago, Franklin Delano
Roosevelt began the first term of ‘his presidency.
~ Year after year, throughout the post-Civil War

. period and the first third of the twentieth century,"

cotton continued to be the chief American export,
and the value of the portion.of the crop sent abroad
in unmanufactured condition frequently exceeded
the entire favorable international trade. balance of

the Nation. With almost sfeadily rising produc- -
tion, this crop continued to be the principal reli-

ance of agriculture in 10 great States; three-fifths
of the whole domestic erop was exported: as.raw
-cotton, and the greatest producing State of them

all, Texas, shipped abroad nine-tenths of the produc-

tion of all its acres. India and Egypt, where cot-

~ton was raised before history began, and Brazil

and. Mexico, which, with the others, are about

equally .endowed with soil,  climate and labor

- capable of cotton production, were easily held to
very minor positions in the principal foreign mar-
kets. In addition, the considerable share of the
annual production processed at home, first in New
England and later also in factories in the South,
contributed heavily and profitably to the bulk and
value of exports to Europe and across the Pacific
Ocean.

The point is that, despite periodic fluctuations,
the cotton producing industry of this country, dur-
ing nearly a century, consistently demonstrated a
native resilience capable of surmounting obstacles
fatal to industries less strongly fortified in basic
advantages and reigned supreme in foreign markets,
overcoming readily the rivalry of other regions.

{o://fraser.stlouisfed.org/
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Even the boll weevil, which swept across the
entire cotton belt and has never been finally con-
quered, was an ineffective impediment to progress-
ively rising production and enlarging total erop
values. The Administration of Herbert Hoover ran
into a bad cotton situation, attributable primarily
to the impoverishment of Europe in the aftermath
of the World War and the subsequent wrecking of
its credit structure, and secondarily to the amazing
coincident fecundity of the cotton fields of the
South. The situation was made worse by being
treated as sporadic and temporary and by specula-
tion with funds raised by taxation in an attempt to
remedy it. The Farm Board gambled in contracts
for the future delivery of cotton and made precari-
ous loans in excess of market prices, promptly
losing almost $100,000,000 of public. funds and

- strongly encouraging excessive production of a com- .

modity especially certain to find its economic price-
level in any region and throughout any period in -
defience of the best-intentioned efforts at manipu-
lation. Far oy R T o
Franklin Delona Roosevelt, as candidate for the
presidency, saw clearly in 1932 what he has been
totally unable to perceive since March 4, 1933, that,
whatever may be possible in other fields of agri-
culture, the Government is necessarily impotent to
improve the condition of the American cotton pro-
ducer by-any device of arbitrary price-fixing or any .
expedient of favor not directly and plainly at the
expense of other production and :other industries.
He proclaimed enthusiastic adherence to the plat-
form of the National Convention by which he was
nominated, and that platform, as well as his cam-
paign: speeches, declared unequivocal opposition to
policies that “made the Government a ‘speculator
in farm products,” and that must necessarily re-
-strict “agricultural products to the demands of
domestic markets.” Those were sound and whole- -
some declarations. It is the misfortune of the cot-
ton industry and the American people that, through- ~
out the six years of the Roosevelt regime, they have
proved to be merely “sound and fury, signifying
nothing.” N A L o
President Hoover’s cotton pool was finally liqui-
dated, not without heavy loss, but it was liquidated .
and its frightening and ‘imminent threat ceased to
overhang the market and destroy confidence. Pro-
duction of cotton seemed, for a while, to be stand-
ing upon its own feet and ‘holding its position in
the markets of the world. ' And then the benevolent .
purpose of the Reosevelt Administration to raise all
‘American, prices, and especially those of agricul-
tural products, usurped control of the field, and by. -
appeals, cajoleries and threats, finally culminating
in enforceable commands, attempted to allocate
and control production ‘and succeeded in pricing
the domestic product almost out of its hitherto de-
pendable foreign markets. Loaning to producers,
“without recourse,” in amounts computed at prices
per pound not recoverable by sales in any free mar-
ket at home or abroad, the Government has suc-
ceeded in segregating in its own control and own-
ership about the equivalent of a year’s normal crop;
all this is held unsalable on the market, but
amounts to an impending threat that is everywhere
a deterrent to purchases at values resulting from
the natural interactions of “supply and demand.
Production in Brazil, Mexico, India and Egypt has
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been stimulated and producers of these countries
have realized profits by increasing their output and
selling in markets from which this country is par-
tially or wholly self-excluded. New aspirations of
rivalry are being inspired in distant regions by
Federal policies of restriction and price-fixing, and
processors in Europe and elsewhere are increasingly
adapting their machinery and methods to utilize the
less desirable cotton which those competing regions
are equipped to produce. And to what end? Plow-

ing up growing crops, subsidizing idle acreage and

*diverting it to other uses than cotton raising, im-
provident loaning, all the methods in the arsenal

of economic quackery, have neither sufficed prac-
tically and substantially to limit cotton production
nor to raise cotton prices. Labor dependent upon
cotton-raising has been made idle and destitute, has
been thrown on the relief rolls in every community
in the cotton -States, and an entire industry long
completely dominant-in a great region has been
taught to surrender ‘confidence in, and hope of, its
own solveney and to rely for support - upon taxa-
tion enforced principally. in other pmtlom of the
country.

Yet on the day that thls is written the price of
cotton for delivery next December is only 7l4ec. per
pound in the chief-domestic market. And that is
as expressed in.terms of the 59c. Roosevelt dollar.
The lowest price of American cotton in hlstory is
commonly said to have been realized in January,
1845, when it fell to 43gc. per pound. But that
was in money in which the standard dollar was

worth 100c., with gold at:$20.67 per' ounce. With
~ gold priced, by President Roosevelt’s fiat, at $35.00
‘an ounce, the present price of Tijc. is equivalent
“to 4.33c..af the former standard, equaling the low-
est level of 1843.. More exphmt and -convincing
denionstration of the complete tutility, not to say"

folly, of present: efforts at artlflclal ‘control would -

seem to be unnecessary.

* Italy’s Case and the Prospect for Peace
" When our ‘public was prompted last month, by
. the flood of - Luropean news, to join in the excite-
ment over the apparent imminence of war, there

~ seemed "considerable reason for ap_plehensmn It
appeared likely that Germany, entrenched on the
west behind a fortified frontier, would further ex-
tend its territory to 'the east and south over vast
areas with. comparatlvely little direct opposition.
~ The chance of Germany’s obtaining dominion over a
unified expanse containing altonether 200,000,000
- inhabitants, at the expense of smaller or less well
* - prepared countries, appeared to observers, 3 ,000 or
4,000 miles away; to be a prospect which mwht well
excite the ambitions of the German dictator even
at the immediate risk of war with the Western
Powers,

Similar apprehensions aroused by the measures
taken by Italy on Good Friday against Albania
were much less justified. The basic facts concern-
ing Italy, as well as the immediate circumstances,
suggest that, in spite of its belligerent 1mphcat10ns
the move was not intended as a step toward instant
war, but rather as a move in the less agonizing and
less immediately dangerous intricacies of real
politik.

The Italian dlc’rator has been a w 011d fl"llle for

“technique.
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some 18 years. His intelligence, capacity, knowl-
edge of men, sense of the realities, and grasp of the
lessons of history have been, in the past, widely
recognized as remarkable. While he has lived at a
tremendous pace for many years, there has been no
indication of loss of control. He would, undoubt-
edly, plead guilty to playing real politik and glory
in it. He could, if he wished, point out that the
statesmen of all large L‘uropean countries and many
of the small ones, especially those created or terri-

‘torially affected by the last war, do, and have done,

the same thing to the best of their abilities.
The special foreign affairs technique employed
by Signor Mussolini to advance the interests of his -
country is the outcome of the policy which, in about
60 years, developed the Kingdom of Savoy-Sardinia

“into United Italy. Cavour, who sent 15,000 Pied-

montese soldiers to the Crlmean war in aid of Eng-
land and France as a means of securing for his
country -the right to a place in the councils of the
great European Powers, was the originator of the
Essentially it consists of taking advan-
tage of the rivalries. and disputes of other nations.
Ttaly is the only great .Power which has so far
achieved that rank by exploiting the method. -

The nineteenth century closed without the grati-
fication of Italy’s ambition to complete the redemp-
tion of her territories, consolidate her frontiers or
secure fruitful colonies. She entered the great war’
to consummate that ambition. Though she took
part in the resulting peace conference as one of the -
Big Four, and succeeded in consolidating her fron-
tiers, she was, in her view, treated as one of the
lesser Powers. Italy was not given all the fruits:
of victory promised by her allies, partly because of
Woodrow Wilson’s stand as to the Dalmatiai
Coast, and partly because of the revival of Turkey
under Kemal Pasha.  The loss of a share of Asia

Minor was a particularly heavy blow.

Italy’s demands for .compensation met with no
response, except that England “transferred’ to her
36,000 square miles of Jubaland as a southern exten-
sion of her Somaliland possessions. Principles of

. self-determination applied to her (with some not-

able exceptions  which ‘she overlooks) were not
applied to'France, Rumania, Czechoslovakia and
TPoland. 1utroslav1a was allowed to have territory -
that Italy had been promised. She was not given a

-mandate, although the British Empire, France,
"Japan and Belgium received one or more. This was
~resented by the Italians, especially as a mandatory

possesses full title to the mandated territory. It is
only with respect to administration that the man- .-
datory .is under obligations, and those are largely
tulfilled by merely filing annual reports with the -
League of Nations.

Moreover, Poland, reestablished as an indepen-
dent nation, was placed in possession of a much
larger area of productive land and much greater
and diversified mineral wealth, though Italy’s
population exceeds Poland’s by some 10,000,000.
Similarly, greatly enlarged Rumania, with a popu-
lation less than half of Italy’s, was allowed pro-
ductive lands only about a fifth less in area and
greater in mineral wealth. -

It is, therefore, not surprising that the Itahans,
impoverished by the war, were so digsatisfied with
the results of their-sacrifices that they overthrew *
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their government. Signor Mussolini assumed con-
trol under a mandate to restore order and achieve
Italy’s destiny as a great Power. To that end he
set himself to revive the morale of the Italians, and
through an elaborate program develop and estab-
lish the country economically and otherwise as a
great Power. Signor Mussolini, in carrying out the
economic part of this program, has labored under
many difficulties. - Among the greatest is Ttaly’s
lack- of industrial raw materials within her boun-
“daries. Greatly deficient in iron and wool, possess-
ing practically no coal or copper, and totally with-
out oil or cotton, not to mention other important
raw materials, it was necessary for Italy to import
a vast amount for her needs.

To obtain access to such requirements on more

favorable terms, in one way or another, Signor Mus-

solini has had recourse, in foreign affairs, to the
-opportunism of Cavour, adjusted to. the needs of
-the day. Realizing that without strength oppor-
tunism is of little avail, he has endeavored to give

his country the army, navy and air force of a first- ..

class Power. Owing to her geographical position
and lack of economic self-sufficiency, the sea is of
vital importance to Italy. Accordingly, she has

built and is building a large fleet, and .already has

over 100 submarines—many more than England.
Her air force has recently received accretions
from Czechoslovakia’s late air fleet.. A short
‘while ago an unofficial French source, after
v 1nvest1gatmg the aviation phase of the ‘Spanish

civil war, pronounced the Italian aviators as the

most effectlve of those taking part in that war.
The Germans were 1ated as dependable, but not
 inspired.

‘There can be no doubt but' that in lme with
Signor Mussolini’s. calculations, this strength has

for some years contributed signally in giving Italy -

a much better standing in European councils.
England’s historic role of wielder of the balance
. of power in Europe has for a number of years been
virtually discarded.’ Even before recent events it
was obvious that her lot has been definitely cast,

for many years in the future, with France, Belgium-

and probably The Netherlands, in event of a great
European' war. Based on her newly- developed'
strength, Italy has given every indication that she
. proposes to take,over that role. The weakest of
* the great Powers,

of the equilibrium of European forces. Neverthe-
less, by exploiting the possibilities of one side, then

the other, with occasional forays of her own, such -
she hopes to  secure’

as the Ithloplan affa;r
'the economic position and the colonies of which she
feels her allies deprived her at Versailles. Her
activities, a few years ago, among the Little En-
tente, coupled with her resolute opposition to the
German-Austrian tariff union or any suggestion of
those countries uniting, partook of that character.
Similar in motive may have been the intervention
in Spain—reminiscent of Cavour’s military expe-
dition to the Crimea. The great cost to Italy of
the Spanish enterprise can hardly be justified by
the idealogical motive of substituting fascism for
the republican regime, or by the ostensiblé object
of preventing the Madrid Government from carry-

"ing out its alleged intention to Dblock Ttaly’s free

 the Balearic Islands, the Canary Islands,

it is probably true that her
security can only be guaranteed by the maintenance.
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passage through the Straits of Gibraltar. Many
observers have believed that in addition to favor-
able economic opportunities in Spain and her colo-
nies, to be secured as the result of the goodwill of a
grateful new government, Signor Mussolini planned
to obtain from the Franco regime either actual ter-
ritorial concessions or at least the means of bar-
gaining with  France and England for new terri-
torial or economic advantages.

Spain owns, as part of her metropolitan lands,
Ceuta
(five square miles), a fortified post and a free port
in Africa opposite Gibraltar, and Melilla, a city
and a free port of 40,000 inhabitants situated about
135 miles east of Ceuta. The poor remnants of the
once vast .Spanish colonies consist  of Spanish
Guinea and Islands (11,796 square miles), and Rio
de Oro-Adrar (109,200 square miles), with a white
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" population of less than 1,000, on the West Coast

of Africa, south of Morocco. Spain administers -
the protectorate of Spanish Morocco (18,350 square
miles), her rights thereto being founded on the
treaty between France and England of April 4,.
1904, and on the Algeciras General Act of April T,

1906, signed by 13 Luropean Powers. and the
Umted ‘States.

As a large source ‘of needed raw mateual for
“Ttaly, mone .of these colonies would be inviting,
assuming that Spain would be willing to relinquish

- them. -The largest of them—Rio de Oro—would

merely add to Signor. Mussolini’s collection of
deserts, which he stated some years ago he has no
intention of increasing, .

It is possible, however,. that France might- be
induced to give Italy more favorable terms regard- -
ing Tunisia if negotiations on that subject were
begun while Italian troops continue to be in posses-
sion of Majorca, close to the direct sea route
_between -France and the source of about one- -half
of her’ potent1al military man power,

The Italians have ‘always felt that in 1881 the
French tbo,k advantage of the lack of strength and
organization of the then young Italian nation when,
after repeated assurances of contrary intention by

French Foreign Ministers, France entered Tunisia - .

as the result of a secret understanding with Eng-
land. ' In 1921 France decreed that Ttalian children
born of Italian parents, themselves born in. Tunisia,
would thenceforth be considered French nationals.
Italy ‘denied any legal basis to this measure on the
ground that Tunisia, being merely a- protectorate,
was not French goil, and that thexefore no number
of lineal births in Tunisia could result in .a for-
eigner becoming -a French citizen. ‘They also

- claimed that France was acting in violation of the

treaty of 1896, negotiated by Italy with the Bey of
Tunis—France acting on his behalf.

It is unnecessary to dwell here at length on the
subject of the Tunisian controversy between France
and Ttaly. The fact is that Italy is endeavoring
to induce France to afford her compensation in
Tunisia and French Somaliland for the promises
not kept at Versailles. The French probably feel
that TItaly, which claims to be satisfied on that
score by England’s transfer to her of British Juba-
land, is asking from France much more valuable
combensaﬁon. They also rely on the Mussolini-
‘Laval .treaty of 1935, which apparently settled the .
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Franco-Italian Tunisian problem, as well as Italy’s
unsatisfied Versailles claims. Italy retorts that
the treaty is no longer in effect because the French,
by participating in the League sactions, violated
the tacit understanding at the treaty’s base, to
allow Italy a free hand in Ethiopia. Moreover, they
claim that Italy has had an outstanding role in the
development of Tunisia, because Italians have
always outnumbered the French there, at the pfes-
ent time to the extent of about two to one.

It seems probable that Italy will endeavor to
exploit the Spanish situation, as far as France is
concerned, to:the fullest possible extent before
liquidating her position in Spain.

However, Great Britain will require much more
delicate handling by Italy, which, as far as is
known, has made no direct claim on Great Britain
for territorial or economic concessions.” The vital
importance. to the British Empire of the route
through the Mediterranean from Gibraltar to Port
' Said is a matter of universal knowledge. Until
recent years, by means of her bases at Gibraltar
and Malta, and her military control of the Suez
Canal, Great Britain appeared to be in command
~of that situation. Italy has, however, developed her

port at Taranto, in the heel of the Italian boot, as

her most important naval base. There are also
-Italian naval bases at Messina, Augusta and Tra- -
" pani in Sicily, a% well as a base in Libya and one
in the Aegean Islands. Recently Italy has fortified
the Island of Pantelleria in the middle of the strait
_ running between Sicily and Tunisia, about 60 miles
from the former and about 50 miles from the latter.
'The strait can also easily be controlled from the air

* bases of Sicily, Sardinia and Libya.

This network of bases would constitute, in the
~ event of war between Italy and, Great Brltaln a-.
‘threat on Malta and the sea route from there to
Port Said. Were Italy, in addition; to attempt to
secure from Spain rights to Ceuta, ;opposite Gibral-
tar, there can be little doubt that Great Britain
would consider her vital interests affected, and war
. might result. Signor Mussolini would not be follow-
. ing a very astute policy if he forced England’s hand.

- Itis probable that it is for this reason that Italy
entered into eight agreements or declarations with
" the United ngdom last April, each of which was"
-to be regarded as a separate and.self-contained
instrument, and also exchanged notes. The subject
of the agreements and declarations concerned the '
relations of the two countries in the Mediterranean,
the Suez Canal, Ethiopia, the houndaries of Eth1—
opia and rights. revardlng Lake Tsana and ‘the Red
Sea. . The subject of the exchanue of notes related
to Spaln Italy undertook through Count Ciano,
that “at the moment of the termmatlon of the Span-
ish civil war all remaining Italian volunteers will
forthwith leave Spanish territory.” The conclud-
ing paragraph reads: “I wish thirdly to repeat
my previous assurance that the Italian Government
have no territorial or political aims, and seek no
privileged economic position, in or w1th regard to
either metropolitan Spain, the Balearic Islands or
the Spanish zone of Morocco, and that they have
no intention whatever of keepmg any armed forces

in any of said territories.”

The first of the agreements was a reaffirmation
of the declaration of Jan. 2, 1937, made by the two
governments, whereby they disclaimed any desire to

1938, agreements.

‘claimed Italy had done.
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modify, or as far as they are concerned to see modi-
fied, the status quo as regards national sovereignty
of territories in the Mediterranean area, and recog-
nized that the freedom of entry into, exit from, and
transit through the Mediterranean is of vital inter-
est both to the different parts of the British Empire
and to Italy, and that these interests are in no way
inconsistent with each other.

Last Saturday Count Ciano, in his speech about
Albania to the Italian Chamber of "Corporations .

‘and Senate, declared that his Government agreed

with Mr. Chamberlain in the conclusion of  his
speech regarding the maintenance of the April,
He stated that nothing has hap-
pened which could justify modification thereof, and

“that, no less than Great Britain, his Government

attributed great value to those accords, being ani-
mated with an equal desire to maintain them valid
and in function by observing all their clauses, as he
He did not, however, fix
a date for the withdrawal of the troops <in Spain,

“and it is probable that his Government will in the

interval endeavor to develop its position in respect
to France.

The use of such terms as “have no . . .aims .
and . . . no 1ntent10n_” in the Spanish notes, and
“disclaim any desire” in the Mediterranean status
quo declaration, all used in .the present tense, do
not imply obligations of a permanent character.

_ Already, as the world knows, important differences
in the practical construction given to' both under-

standings have occurred. Count Ciano’s speech,
while reassuring in one sense, may be construed in
England and France as 1nd1cat1ng that other differ-
ences will occur. Such a reaction is probably re-
garded by the Italians as favorable .to the negotia-
tions which they intend to enter into with France,
since otherwise the latter might take too much ad-
vantage of the agreements Ifaly has made with
England.

The probabilities are that Signor Mussohm has
not renounced his plan' to exploit the balance ofv :
power policy, but in line with it is seeking to
exhaust the possibilities, for his purpose, of a tem-
porary association with Germany. The idealogical
affinity is p’rotzably regarded by the Italian states-

‘men as merely the means to an end. - It may be true

that, since Germany is now on her northern fron-
tier, Ttaly will never ‘participate in a war against
that country. It is, undoubtedly also truethat in'
view ‘of her long exposed .coast line and lack of
raw materials, which Germany could probably not,
furnish her in sufficient quantities, to mention

only two.of her prmmpal present weaknesses, Italy
. is not so situated as to be able to bear the brunt

of a combined attack and blockade by the British
and French navies and air forces, not to speak of
their armies.

Ttaly’s perennially unfavorable trade balance was,
for the first 11 months of 1938, 738,400,000 lire—an
improvement of some 2,480,000,000 lire over the
corresponding period of 1937, but still important.
The budgetary deficits for the three years 1935-37
aggregated 30,971,000,000 lire, and the 1938 deficit
may have equaled -that figure. The estimates for
the coming fiscal year foresee a deficit of 4,755,
(00,000 lire.

Thus Ttaly would haidly seem to be ready for a -

war against such powerful antavonlsts as England
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and France. She is, however, powerful enough to
operate in the field of international polities, and
is evidently eager to do so. The Albanian adven-
ture, a change more in theory than in practice in
the relations between the two countries, was ad-
mirably designed with its strategic possibilities
and menaces, to restore to the dictators, without
affecting immediately Great Britain’s vital inter-
ests, the initiative and prestige Mr. Chamberlain
had captured.. These moral factors are uhdoubtedly
of great value to Signor Mussolini.. Whatever may
be the case with Germany, the time element is of
“vital importance to Italy. It is not. surprising,

therefore, that, according to newspaper reports, the
Italians, irrespective of the ‘reaction of their Gov-

-ernment, regard our President’s communications of

last week to the dictators as a move in that policy
~of real politik known as “encirelement.”” In their
view its object is to place America’s strength behind
the French and English, and thus to make much

more difficult the accomplishment of anything sub-

stantial for Ttaly by negotiations initiated under
~Signor Mussolini’s - lnternatlonal pressure -politics
policy. ‘

Dlsarmament conferences have in the past proved
merely forums where General Staffs strive to out-
wit each other. The eeonomlc ‘conference sugges-
tion, which may prove eventually interesting, prob-
ably seems to them, thus offered without explora-
tion of the possibilities, a bird in the bush. Tt
would surprise few in Italy if the principal effect
of the move is to draw out a counter move on the
order-of the Albanian affair.

Signor Mussolini’s pohcy entails a cons,lderable‘

risk for his country, and is certainly a disturbing
factor in Europe. However if he-succeeds in obtain-
ing by negotlatlon, or 11nder pressure-of his associa-
_ tion with Germany, and possibly Spain, the conces-

sions he seeks from France and England,
must do so soon if at all, the result need not prov
calamitous.

. .
|

New Capital Issues in Great Britain .

The following statistics have been eompiled by the Midland
Bank Limited.. These compilations. of issues of new capital,
which are subject to revision, exclude all borrowings by the
" British Government for purely financial purposes; sharas
“issued to vendors; allotments arising from the eapitalization

of reserve funds and undivided profits; sales of already issued
securities which add nothing to the capital resources'of the '

company whose securities have been offered; issues for con-
version or redemption of securities previously held in the
United Kingdom; short-dated bills sold  in anticipation of
" long-term_borrowings; and loans of municipal and county
authorltles which-are not speclfxcally limited. In all cases
the figures are based upon the prices of issue.

SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM
[Compiled by the Midland Bank Limited]

Year to
March 31

£101,073,000
344,671,000

Month of
March

£11,802,000
69,356,000
25,518,000

3 Months to
March 31

£39,886,000
147,016,000
b 00

24,867,000 93,207,000
14,880,000 45,889,000
47,253,000
57,399,000
78,028,000
82,945,000
103,362,000
114,247,000
69,464,000
45,386,000
26,995,000
28,925,000
24,943,000
41,599,000

233,692,000
240,526,000
258,183,000
335,131,000
373,404,000
208,967.000
212,081,000

70,275,000
114,969,000
128,880,000
166,846,000
60,612,000 | 201.365,000
49,543,000 | 206.153.000
33,105,000 | 15
24,887,000

109,880,000

and he-

468,000 °
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS
[Compiled by the Midland Bank Limited]

1936 1937 1938 1939

£
13,858,372
8,132,058
2,896,764

24,887,194

£
7,464,872
19,248,438
6,391,772

33,105,082

5,038,715
27,397,880

£
27.614,265
10,671,858
11,257,125

49,543,248

11,947,382
11,410,592
24,514,648
20,305,459 '
7,141,184
1,063,697
13,855,183
12,400,174

£
33,963,149
19,687,120
6,961,500

60,611,769

10,456,037
19,505,122

26,943,859
20,939,125 .
20,211,176 17,824,624 9,595,909

217,221,225 170,906,191 118,097,565

GEOGRAPHICAL DISTRIBUTION OF NEW: CAPITAL ISSUES

. UNITED KINGDOM, BY MONTHS
[Compiled by the Midland Bank Limited]

12 802,202

IN THE

India and
Ceylon

Other British
Countries

" Foretgn
Countries

United

Kingdom Total

£ ;
27,614,000
10,672,000
11,257,000

49,543,000
11,947,000

11,411,000
24,515,000

£
407,000
17,000

£
24,802,000
8,043,000
9,756,060

42,601,000

7,135,000
8,313,000| .

1,467,000
6,453,000
4,792,000

425,000/
20,000

678,000
1,125,000

12,400,000

3 3,0
2,273,000{. 4, 885,000 17,825,000

23,304,000

| 10,667,000
138,768,000

7,465,000
19,248,000
6,392,000
33,105,000

5,039,000

6,520,000
13,847,000
6,305,000
26,672,C00

4,728,000

87,000 ,
4,032,000
311,000

12,802,000
9,506,000

118,098,000

9,322,000
92.746,000

274,000
20,826,000

10,274,000 3,584,000
- 6,973.000| - 1:159.000
121649,000 " 26,000

4,770,000

221,000
221,000

2,897,000
24,887,000

19,896,000

Tize Course of the Bond Markét

.This week has seen a very firm market in Government
bonds with prices at new 1939 top levels and a moderately
rising trend among corporates.- Whereas high-grade cor-’
porates remained at about last week's priees, lower-grade "
utilities and industrials made headway and gained some
ground, with rails laggmg and somewhat uncertain.

Prices of high-grade railroad bonds have improved. “Union
Pacific 1st 4s, 1947, have advanced 74 to 11314, while Vir-
ginian334s, 1966, closed at a new 1939 high of 10734, up 1:

Medium-grade and speculative rails have displayed gains in
spite of the comparatively low level of carloadings caused by
the bitiminous coal strike. Southern Railway. 4s, 1956,

_were up 2 points at 4814. Pittsburgh & West Virginia 4)5s,
1960, at 4014 gained 2 4 points.

The utility bond market has been rather dull ‘this week
and price changes have not been particularly marked. High .
grades have been generally steady with only fractional de-
clines registered more recently. Lower grades have ‘tended *
upward with Associated Telephone & Telegraph 514s, 1955,
‘at 76, up 214, and Central Power 5s, 1957, at 873, up 434;
sympathetic with and responding to recovery in the stock -
market. Court  decisions affecting Interborough Rapid
Transit Company, Manhattan Railway Company and York
Railways Company brought securities of these companies
into prominence. '

With moderate strength displayed toward the close of the
week, industrial issues have bheen generally higher for the
week, with the best gains scored in the lower-grade and
speculative classifications. Among the latter, the Stude-
baker 6s, 1945, gained 31{ points at 7613, and the Inter-
national Mercantile Marine 6s, 1941, were up 2 points at 52.
Better medium-grade steel company obligations have been
generally higher, with most gains being confined to fractions,
but in the lower medium-grade classification the Republie

4145, 1961, showed a gain of 3% points at a price of 8834. =

Petroleum company obligatipnis have been steady- to frac—
txonally higher, the Firestone 3 14s, 1948, in the rubber group,

7,200,000{170,908,000 " °
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recovered to 10414 for a gain of 13§ points; but meat packing

company obligations were off fractionally; and in the metal

group the Phelps Dodge conv. 314s, 1952, went against the

general trend for a moderate decline, doubtless reflecting

further weakness in copper prices.

The foreign list has been under early pressure which re-
sulted in fresh weakness in almost all departments. German
and Italian bonds have been heavy losers but they benefited
to some extent from the improved tone in the closing ses-
sions.: Belgians rallied impressively but Danish issues
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failed to register any gains with Norwegian obligations dis-
playing some irregularity. Australian bonds participated
only moderately in the late rally while among South Ameri-
can obligations Chilean issues continued weak. Colombians
have been firm with some improvement developing in Argen-
tine issues. Dominicans suffered a break of several points
and Brazilians continued mixed. Japanese bonds recovered
only part of their earlier losses.

Moody’s computed bond prices and bond yield averages
are given in the following tables:

. MOODY'S BOND PRICES t
(Based on Average Yields)

MOODY’S BOND YIELD AVERAGES ¢t
(Based on Individual Closing Prices)

-120 Domestic
Corporate by Groups *

P. U. (Indus.

All 120 120 Domestic Corporate *
Domes- . . by Ratings

te
Corp.* v A

120 Domestic
Corporate by Groups

A 12U,

Al 120 120 Domestic Corporate
by Ratings :

' 1100.53
100.35

102.66
102.84
102.66
102.48
102.66
102.48

102.30

109.056 {112.25
109.24 |112.25
109.05 {112.25
108.85 {112.25
108.85
108.85
108.66
'108.85

Mar.31..

17..
10..

101.94
101.76
88'80
91.81

101.23

112 46
113.27
111.64

96,11,
98.80
100.88

106.92

3.97 3.51
3.98
3.98

'3.97

3.50
3.51
3.52
3.52
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.23
3.61

4.07
3.95

»
b
o«

1 Year Ago—
Apr. 21, 1938___
<2 Years Ago—
Apr. 21, 1937_ .

=
%
@

3.60.
362,

372
3.55

&
&
S

3.38 4.22

* These prices are computed from average ylelds on the basts of one “typical” bond (4% coupon, maturing in 30.years), and do not purport to show either the averags
Jevel or the average movement of actual price quotations, They merely serve to illustrate in & more comprehensive way the relative levels and the relative movement of

yleld averages, the latter being the truer picture of the hond market.
T The lastest complete 1ist of bonds used in computing these indexes

was published In the issue of Feb. 18, 1939, pages 939 and 940,

- Indications of Bus:'ne;s "Ac‘ti‘vity

THE STATEJOFJTRADE—COMMERCIAL EPITOME
) " Friday Night, April 21, 1939.
Business activity showed

_week in‘spite of the continued deadlock between coal min-

" policy among some of the steel companies.

"

ers and operators in the Appalachian area and threats of .
- further complications in the anthracité areas.  The strike

is undoubtedly having a telling adverse affect in many quar-.
ters, and its grave possibilities are by no means lost: sight
of by Government leaders. It is believed some drastic

steps will be taken before the situation becomes a national .
- catastrophe.

The European situation is still giving cause
for much concern., Yet in spite of these highly disturbing
factors there is much in the business picture that is more
or less heartening. ‘The “Journal of Commerce” index of
business activity for the week ended April 15 shows a slight
gain over the previous week, the latest index figures being
79.9 against a revised figure of 79.4 for the previous week
and 70.2 for the corresponding period of 1938. According
‘to this .source, declines for car loadings, steel operations
‘and electric output more than offset gains for automotive
activity and crude runs to stills and a slightly higher.bitu-
minous coal output. Excepting structural” steel and tin-
plate, most steel products are in lighter demand, accounting
for the fifth consecutive weekly drop in the operating rate
of the industry to 50.5% at midweek, “Iron Age” reports.
Aggregate orders of some of the companies, the magazine

. states, were 10% to 209 lower for the first half of April

tha_n in_ the comparable period of March. “The uncertainty
which is affecting all branches of industry is reflected in
scrap markets,” the survey points out. “The sharpest

" break in the composite scrap price, amounting to 65c. a ton,

has brought the index down to $14.42. Failure of the con-
ferees in the bituminous coal situation to reach an agree-
ment has brought about a more conservative operating
) . For the first
time since war preparations in Europe were begun inquiries
have been received in the United States for sizable quanti-
ties of shell steel and other munitions material. These are
coming chiefly from England and Canada.” Engineering
construction awards for the. week, $53,947,000, are 37%
above the volume for the corresponding 1938 week, but 339,
below last week, “Engineering News-Record” reports. This
is the fifth successive week in which current totals have

up surprisingly well "the past

topped their respective 1938 values. - The construction total
for the 16 weeks of 1939, $993,540,000, is 22% above the
$813,039,000 reported for the corresponding period last year.
The.year’s total is made up of $742,543,000 in public awards,
66% higher than a year ago; and $250,997,000 in private
construction, 319 below 1938.. Public awards for the cur-
rent’ week are 729, ‘above a year ago, but 26% under last
week, Private construction is 299 and 53% lower, respec-
tively, than last year and last week. Production of elec-
tricity by the. electric light and power industry, in the
United States totaled 2,170,671,000 kwh. in the. week ended
April 15, compared with 1,957,573 in the like 1938 week, an
increase of 10.9%, the Edison Electric Institute reported
this 'week. Output for the latest week was slightly less
than in the preceding week, when the total was 2,173,510,000
kwh. against 1,980,447,000 kwh. .in the comparable  week
last year, an increase of 9.2%.  Car loadings of revenue
freight for the week ended last Saturday advanced slightly
from the loadings.of the preceding week, the total move-
ment aggregating 547,816 cars. This was an increase of
12,346 cars, or 2.3%, compared with the traffic of the
preceding week. The loadings were also-a rise of 10,231 &
cars, or 1.9%, compared with a yéar ago, and a decrease
of 198,707 cars, or 25.6%, compared with 1937. The coal
shutdown continued -to reflect itself in the loadings with
the total 55,049 cars, showing a decline of 32,965 cars from
the loadings of the preceding year. A total of 5,104 new
freight cars were put into service by the Class I railroads
during the first quarter of 1939, the Association of Amer-
ican Railroads reported today. Of the total, 2,382 were
installed in March alone. In the first quarter of 1938 a
total of 4,362 new freight cars were put into service. On
April 1 the Class I railroads had 6,502 new freight cars
on order, compared with 6,788 a month earlier and 5,825 a
year ago. Automobile and truck production in the United
States and Canada took an unexpected upward turn this
week, generally because of the establishment of five-day
schedules at the Plymouth and Dodge divisions of the
Chrysler Corp. This was reported by Ward’s Automotive
Reports, Inc., which said that output amounted to 90,280
units, a rise of 32,917 units from a,year ago, and 2280
units greater than last week. The week's increase does
not reflect a general upward trend, the report added. ' The
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near future trend of production will be governed by the
rate of incoming orders, and automotive executives now. are
awaiting improved weather to measure the probable spring
sales rige. In the meantime orders are being received by
the factories in this city in steady volume. The current
output is at the best levels for this year, slightly above
the previous high of 90,205 units in the week ended Jan. 21,

The Agricultural Department estimated today that Amer-
ican farmers received cash income, including Government
benefit payments of $582,000,000 in March, an increase of
139 over I‘ebruarys estimated $486, 000000 Normally the

trend of farm income is downward from February through.

March. Heavy sales of live stock and live stocks’ products
largely accounted for the increase. Included in the March
income was $95,000,000 in Government benefit payments.
Farm cash income for the first quarter of this year was
estimated at $1,687,000,000, compared with $1,679,000,000
for the same period last year, Government payments of

$192,000,000 were considerably larger than the $108,000,000

received in the first quarter of last year. Volume of retail
-trade this week stood, still, with special promotions and
clearances about offsetting effects of bad weather, Dun &
.Bradstreet, Inc., reported today. Reports from cities
throu'?hout the country revealed that floods, unseasonable
temperatures, rain and wind storms figured as factors,
while shoppers appeared to be without incentive to do inore
than supply their immediate needs. Caution is reported
to have ruled the wholesale markets, while the general
indexes of business were mostly in decline due,.the credit
agency believed, to the shutdown of coal mines.
country as a whole, retail volume was estimated 2% to 6%
above the same week of 1938." Floods in the Middle West
‘held gains in that region to 2% to.5%. . Tornadoes and
floods featured the Weathen during the past week. At
least 45 persons were killed and 336 injured in five South-
"ern States as a result of tornadoes. .The series of rapid-
fire twisters left 24 dead and 223 hurt in Arkansas; seven
dead and 33 injured in Oklahoma; seven and 24 in Louisi-
ana; six and 36 in Texas, and one dead and at.least 20
mjured in Alabama. Tennessee reported tornado damage
in one community, but no ‘casualties. Total property dam-
age was estimated at close to $1,000,000. A record April

‘rainfall had driven lowlanders from their homes along the

middle reaches of the Ohio River. early this week, with a
crest of' 60 feet—eight above flood level—officially fore-
cast 'for Cincinnati. - Tributaries boiled with the run-off
dlong the Ohio, Kentucky and West Virginia borders, where
preﬁipitation for three days ‘exceeded four and one-half
inches.
.the week just closed was an almost exact duplication of
the unfavorable conditions that prevailed last week, again
too cold and wet for germination of early’ planted spring
crops and preparation of the soil in many sections ‘of -the
country. In the New York City area the weather was more
or less unsettled, with very heavy rains at times, and cold
temperatures prevailing during the early part of t‘he week.
. Today it was fair .and warm here, with temperatures rang-
ing from 50 to 56 degrees.

change in temperature.  Overnight at Boston it was 46 to 62
* ‘degrees; Baltimore, 46 to 64; Pittsburgh, 40 to 50; Port-
land, Me 36 to 56; Chicago, 44 to 58; Cincinnati, 44 to 58;

: Cleveland 44 to 54 Dertoit, 42 to 56; Charleston, 60 to 68;
Mllwaukee, 40 to 54 Savannah, 56 to 70; Dallas, 50 to 78;
Kansas City, 42 to 56 Springfield Mo., 38 to 56; Oklahoma
City, 42 to 68; Salt Lake City; 42 to 70 Seattle, 48 to.74;
Montreal, 36 to 46, and Winnipeg, 20 to 42

—_——

Our Greatest Need Now, Says Col. Ayres of Cleveland
Trust Co., Is More Production, Especlally in New

Plants——Also Stresses Need of lncrease in Corporate

- Financing'

“A. general reluctancs to enter mto new commitments has
charactérized business sentiment, and the actlons of business
men, during the first qua.rter of the year,” says Col. Leonard
P. Ayres, Vice-President of the Cleveland Trust Co., in the

company’s “Business Bullstin,” issued April 15.° Accordmg '

to Col. Ayres, “Our greatest need now is more production,
and especially more of the sort of production that goes into

new plants, more modern eqmpment expansions, additions,
improvements, and betterments.” “‘Such undertakmgs are
financed by the sale of corporate securities,” he says, “and
such sales are made when zxecutives have confidence in
the prospects for profits, and when investors share that
confidence.” From Col. Ayres’ observations we also
quote:

The existence of widespread reluctance to assume new risks cannot be
considered astopishing in such a period as this, for the alarm of threats of
war abroad have followed one another in rapid succession since last autumn,
while at bome it has become increasingly apparent that little new legislation
that might be helpful to business could be expected from the Congress.

Capital issues of corporations, sold for the purpose of securing new money
for productive enterprise, have been few in number and small in size, and
that scarcity constitutes the least cheerful feature of domestic busi

For the.

According to Government advices, the weather of. .

The forecast was for increasing -
cloudiness tonight, followed .by clearing, without much-*
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Each month that passes without the initiation of a vigorous increase in
new corporate financing decreases the probabilivy that this recovery will
become self-sustaining, for already corporation executives are discussing
the possible desirability of postponing new financing until next year when
international tensions abroad may be less menacing, and political prospects
at home will have become easier to interpret. Meanwhile retail trade is a
little disappointing, automobile sales are running far ahead of those of last
year but rather below the volumes recently expected, and industrial activity
has declined a little each month since last December.

Industrial and commercial profits in the last quarter of last year were
encouraging, and so are those of the first quarter of 1939, when the moderate
volume of activity 1s taken into consideration.

B

Revenue Freight Car Loadings Total 547,816 Cars in

Week Ended April 156

Loadmg of revenue freight for the week ended April 15 .
totaled 547,816 cars, the Association of American Railroads
announced on April 20. This was an increase of 10,231
cars or 1.9% above the corresponding week in 1938 but a
decrease of 198,707 cars or 25.6% below the same week in
1937, Loadmg of revenue freight for the week of April 15
was an increase of 12,346 cars or 2.3% above the preced-
ing week. 'The Association further reported:

Miscellaneous freight lading totaled 250,101 cars, an increase of 1,130
cars above the preceding week, and an increase of 31,074 cars above the.
corresponding week in 1938.

Loading of merchandise less than carload lot freight totaled 154,129
cars, a decrease of 3,626 cars below the preceding week, but an increase
of 3,407 cars above the corresponding week in 1938.

Coal loading amounted to 55,049 cars, an increase of 8,608 cars above
the preceding week, but a decrease of 82 965 cars below the corresponding
week in 1938.

Grain and grain ‘products loading. totaled 80,932 cars, an increase of
714 cars above the 'preceding week, but a decrease of 283 cars below
the corresponding week in -1938. In the Western Districts alone, grain
and grain products loading for the week- of April 15 totaled 19,003 cars,
‘dn increase of 692 cars above the preceding wéek, and an increase of
248 cars above the corresponding week in 1938. .

Live stock loading amounted to 12,483 cars, an increase of 1955 cars
"above the precedmg week, and an increase of 1,232 cars above the cor- .
responding week in 1938. In the Western Districts alone, loading of live
stock for the week of April 15, totaled 9,889 cars, an increase of 1,842
cars above the ptecedmg week, and an increase of 1,419 cars above the
corresponding week in 1938,

Forekt products loading totaled 28,024 cars, an increase of 1,158 cars
above the preceding week, and an increase ot 2,602 cars above the cor-
responding week in 1988.

Ore loading amounted to 11,259 cars, an increase of 2,602 cars above
the preceding week, and an increase of 3,446 cars. above the corresponding. .
week' in 1938.

Coke loading' amounted to 5,839 cars, a decrease of+ 185 cars below the
preceding week,, but an increase of 1,718 cars above the corresponding
week in 1938.

All districts  except the Pocahantas, reported increases compared with’
the corresponding week in 1938, All districts reported decreases compared
with ‘the correspondmg week in 1937

[

1937
2 714,449

1939

2,302,464
2,297,388
2,390,412
604,241 - |
535,470
547,816

8,877,791

The first 18 major railroads to report for the week ended
“April 15, 1939 loaded a total of 242,561 cars of revenue
freight on their own lines, compared with 238,025 cars in
the preceding week and 251,748 cars in the seven days -
ended Aprjl 16, 1938. A comparative table follows:

REVENUE FREIGHT LOADED AND RECEIVED FR.OM CONNECTIONS
(Number of Cars)

1938
2, 256 717

4 weeks in Japuary

- 537, 585
. 8,218,315 A"

746,523
10,642,903

Loaded on Own Lines |Recetved from Connections
Weeks Ended— ¢ Weeks Ended— -

Apr.16|Apr. 16) Apr. 8
1938 1'1939 | 1939

17,946| 5,733| 5,429
23,062| 12,242| 13,580
16,136 5,001 0|
12,4111 6,665 6, 886
16,340
12,183

|Apr. 161 Apr. 8
1939 | 1939

19,5568| 18,342
20,569
7,035

Apr. 16
1938

Atchison Topeks & Santo Fe Ry. 4,625
e & Ohlo

Chesapeake & Ohlo Ry

Chicago Burlington & Quincy RR.

Chicago Milw, St. Paul & Pac. Ry

Chicago & North Western Ry...

[nternational Great North
Missouri-Kansas-Texas RR.
Missouri Pacitic RR
New York Central Lines....
N. Y. Chicago & St. Louls Ry.-.
Norfolk & Western Ryeacuan
Pennsylvania RR....
Pere Marquette Ry
Pittsburgh & Lake Erle RR.

n Pacific Lines.

W:bash Ry
Total

TOTAL LOADINGS AND RECEIPTS FROM
(Number ot Cars)

4
4,918| 4,695 7 367 7 598
242,561 238.025'251,748 148.798|156.616 151,819
CONNECTIONS

Weeks Ended—
April 8, 1939
21,5690
26,753
11,168

59,511

April 16, 1938
21,442
24,259
10,918

56,619

April 15, 1939
21,947
27,317
11,661

60,925

Chicago Rock Island & Pacific Ry.
Illinois Central System.....
St. Louls-San Francisco RY..

If recovery is to continue, and if it is to become self-sustaining, it must be
supported and impelled by an' increasing flow of new funds attracted into
private industries, and these funds musg be sufficfent in volume to take the
place of the contributions of puml;»priming as the expendltures from those
appmpriations taper off. '

In the following we undertake to show also the loadings
for separate roads and systems for the week ended April 8,
1939. During this period 90 roads showed increases when
compared with the same week last year. d
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL. 8

Total Revenue
Fretght Loaded

1938

Total Loads Received
Jrom Connections

1939 1938

Raflroads

1939

Total Loads Recetved
Jrom Connections

1939 1938

Total Revenue

Ratiroads Freight Loaded

Eastern District— 568 561 907 886

226 204
10,187

Central Indiana..
Central Vermont.
Delaware & Hudso:
Delaware Lackawanns &
Detroit & Mackinac
Detrolt Toledo & Ironton-
Detroit & Toledo Bhore Li.

Lehigh Valley ceweee--
Maine Central .
- Monongahela .

. Y. N. H, & Hartford
New York Ontarlo & Western.
N. Y. Chicago & 8t. Louls....
* Pittsburgh & Lake Erie..

Pere Marquette

Pittsburgh Bhawmut & North..
Pittsburgh & West Virginia....
Rutland ceccccancans eheavaus
Wabash. oo -

- 6,202
Wheeling & Lake Erle

2,073
116,650

2,466
115,353

2,608
130,981

128,394

Alleghany District— .
Akron Canton & Youngstown..
Baltimore & Ohlo

‘594 555
13,580 | 11,885
1,201 769
2

.Cambria & Indiana 1 P 35
Central RR. of New Jersey..
Cornwall

Cumberland & Pennsylvania.
Ligonler Valley.

Long Island..

432
20,569
986

953

46,75!
11,821
5,573
8

1
2,760
. 98,855

]
Western Maryland. «coueenaa-

Total ceeeeee.. b Sl e 100,683

157,349 73,815

Pocahontas District—
7,035
5,729
1,176

13,940

22,309
21,957
3,141

47,407

15,960
14,344
3,703

34,007

6,636
3,417
1,074 845

11,384 |.

Southern District— .
Alabama Tennessee & Northern 155 190
Atl. & W.P.—W.RR.of Ala.. 628 1,248
Atlanta Birmingham & Coast. . 541 707 915
Atlantic Coast Line. 9,628 4,458
Central of Georgla. - - o 3,336 2,816
Charleston & Western Carolina 353 1,040
Clinchfield..... VIS : : 1,658

336 266 348+ .. 395

293
733,
83

1,448

563

1,016

9,314
. 5,275
Macon Dublin & Savannah._... 9 85 151 695
Misslssippl Central______ o 137 104 237 157

Spokane Portland & Seattle. ..

Southern District—(Concl.)

hi 2,236
Nashville Chattanooga & 8t. L. 2,486
Norfolk Southern. 910

Piedmont Northern 428 335 958
Rich d &

Fred. 4,864
Beaboard Air Line 4,124
Bouthern System 12,631
Tennessee Central.. 2

— 622
Winston-Salem South 606
i 61,814

Northwestern District—
Chicago & North Western...
Chicago Great Western.......
Chicago Milw. 8t. P. & Pacific.
Chicago 8t. P. Minn. & Omaha.
Duluth Missabe & I. R.
Duluth South 8hore & Atlantic.
Elgin Joliet & Eastern
¥t. Dodge Des Moines & South.
Great Northern
Green Bay & Western.. . _....
Lake Superior & Ishpeming....
Minneapolis & 8t. Louis
Minn. 8t. Paul &£ 8. 8. M
Northern Pacitic

1,727
2,263
3,602

259
1,339

39,885

1, 134
1,621
81,199

Al 1 1 R R | 67,848

Central Western District— i ¥
Atch. Top. & Santa Fe System.| 18,342 16,396 22,161 5,429
Alton 2 144 1,942
Bingham & Gartleld - 280 - 251 67
Chicago Burlington & Quincy. - 6,886
Chicago & Illinols Midland. - .. 613
Chicago. Rock Island & Pacific. 8,161
Chicago & Eastern Illinois. f,gig

Denver & Rio Grande Western. 2,419 |
Denver & Salt Lake 303 471 415 19
Fort Worth & Denver City. 888
Illinois Terminal. . . 1,129
Missouri-Illinois 902 3 329
. 112
352

[}

., 4,183
'1,275
6,398

62,709

I
Peoria & Pekin Union. ...
Southern Pacific (Pacific;

" 90
21,599
283

Union Pacitic S8ystem...

13,964
Utah 222
1,501

102,583

Southwestern District— ] '
Burlington-Rock Island 177
Fort Smith & Western.x... waw I, 140 |
' 3,554
International-Great Northern. 2,253
Kansas Oklahoma & Gulf... © 155

3,320

68

35
27,255 -

40,498 |+ 52,266

Note—Previous year's figures revised. * Previous figures.

x Discontinued Jan. 24, 1939

42,346 32,771

Wholesale Commodity Prices Again Declined inWeek
Ended April 15, According to “Annalist’’ Index

- 'The “‘Annalist” announced on April 17 that commodity

prices failed to follow the lead of securities in the week ended

April- 15 and. quotations were generally lower. The

“Annalist”” weekly index closed at 77.6 on April 15, a decline .

of two-tenths of a point from the previous week’s revised

‘figure and the lowest since December, 1934. - Prices have

now. declined for 13 consecutive weeks, the poorest showing in
many years. The decline has been gradual, however, so
that prices are only 3.4 points under a year ago, although
they are 18 points below the 1937 high. The “Annalist”
further stated: & i

Wheat prices were easy last week, as the war clouds seemed to dissipate
somewhat. Hogs dropped into the lowest ground in about five years, as
ample supplies pressed to the market. Fowls were very weak, but other
livestock prices held firm. Domestic copper prices were cut another 4
cent as producers made a stronger bid for business. Wool and cotton
moved lower. The outstanding exception to the general trend was silk,
which soared to an eight-year high as the supply situation grew worse.

“ANNALIST" WEEKLY IZ\‘DEX( OF WHOLESALE COMMODITY PRICES
1926==100)

April 15, 1939| April 8, 1939 |April 13, 1938

Farm products
Food products. ..
Textile products.. .

All commodities
* Preliminary.

a Revised.

Index of Business Activity R‘ecords"Sl'ight'
dvance in March . o

A slight advance to'89.8 was recorded in March by the

“Annalist” Index of Business - Aectivity, according to the

fAnnalist’’

monthly review of domestic business eonditions by H. E.
Hansen in the current issue of the ““Annalist.”” The March
figure represented a rise of 0.2 points over the February
index of 89.6, but a sharp drop from January’s 92.2 and
from the 1938 high point of 95.3 recorded in November.
Reporting this in its issue of April 19, the “Annalist”  went
on to say: . A " i o 3
Although textile activity was at a high rate, manufacturing activity as

‘a whole receded in March, but gains in freight carloadings, electric power

output and, zinc production were more than large enough to offset the
decline in manufacturing. . ;

‘While little change in the average, level 'of business activity occurred
last ‘month, the business index for the first week in April suffered a sub-
stantial setback. A considerable portion of that decrease was attributable
to the slump in coal leadings owing to the bituminous coal mine shut-downs,
but all other components, except lumber production, also declined.

The total amount of ground lost by the index for the recession to date
has been small. Fcr the first quarter, it averaged 90.5% of estimated
normal, or only 2.8% below the average of 93.1 for the fourth quarter of
last year, and compared with 78.5 for the first quarter of last year.

THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND
4 - COMPONENT GROUPS

March 1939 Feb., 1§39 Jan., 1939

Freight carloadings
Miscellaneous .. .

Electric power production._
Manufacturing
Steel ingot production
Pig iron production. .
Textller. ... o cwansw
Cotton consumption
‘Wool consumption. . .
Silk congumption - .
Rayon consurption . .
Boot and shoe production
Automobile production.. .
Lumber production.. .
Cement production _

Zinc production. .
+ Lead production

.+ Combined index.___
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THE COMBINED INDEX SINCE JANUARY, 1933

1939 1937

December .
{ *BSubject torevision.

7 Revised.
Moody’s Commodity Index Declines Slightly
Moody’s Daily Commodity Index declined slightly, from

138.9 a week ago to 138.8 this Friday. The only individual

change of note was the reduction in copper prices.
The movement of the index is as follows:

Fri., 138.9) Two weeks ago, Apr. 6_._

Sat., .21

Mon.,

Wea A 9

. 5
Thurs., Agr. 20

High—Mar. 6.
Fri., =~ Apr. A

Low —Apr. 12
G S —

United States Départment of Labor Index of Whole- .

sale Commodity Prices Declined During Week
Ended April 16 to Lowest Level in Five Years

Wholesale commodity prices continued to move downward
during the week ended April 15, Commissioner Lubin of the
United States Department of Labor announced on April 20.
“The Bureau of Labor Statistics’ index,” Mr. Lubin said,
“dropped 0.19%, to 75.8% of the 1926 average. . The de-

- crease brought the all-commodity level to a new low for the
past five years.” The Commissioner added: = -

Compared with a month ago, this week's index is down by 1.2%. It
is 3.6% below a year ago and 1.0% under the 1938 low reached during the
fourth week of last December. '

Average wholesale prices of raw materials fell 0.4%. The semi-manu-

factured commodities group declined 0. 1% and the finished preducts group

remained unchanged from last week.

Agricultural commodity prices fell 0.1% as did also the prices of industrial . *

commodities.’ iy 3 )

"' The price levei for foods, hides and leather products,‘ metals and metal ;

products, and building materials declined. Textile products and miscel-

laneous commodity prices advanced. The remaining four groups-—farm
. products, fuel and lighting materials, chemicals and drugs and house-

furnishing goods—were unchanged. . = ° . '

The announcement issued April 20 by the Dep#rtment of

Labor, quoting Commissioner Lubin as above, also stated:

The decline of 0.3% in the foods group was largely.the result of decréases
_of 1.2% for dairy products and fruits and vegetables and a drop of 0.4%
for meats. The index for building materials fell 0.2%, primarily because
of lower prices for certain lumber items, cement, sand, common brick, and
_plaster. The drop in the metals and metal products group was due to price
declines for nonferrous metals. : ]
Among the.more important items and subgroups of commodities showing
lower averages were calves, live poultry (New York), cotton, fresh fruits,
milk (San Francisce), flaxseed, wool, butter, cheese, cured beef and pork,
cured fish, black pepper edible tallow, hides, cotton goods, raw jute, scrap
steel, electrolytic copper and copper products, pig lead, pig tin, yellow pine
flooring, turpentine, wrapping paper, anthracite and bituminous coal.
Higher average prices were reported for corn, rye, wheat, cows, steers,
hogs, lambs, eggs, white potatoes, rye and wheat flour, fresh meats, raw
sugar, corn and cottonseed oils, raw silk, silk yarns, petroleum products,

quicksilver, yellow pine lath and timbers, red cedar shingles, gravel, cattle ,

feed, and paraffin wax. : ’ .
The following table shows index numbers for the main groups of com-
modities for the past five weeks and-for April 16, 1938, April 17, 1937,
~ April 18, 1936, and April 20, 1935. e

(1926==100) -

: 3 Apr,
Commodity Groups, 8 1 o & 6 | 17
! i 1937

" All commodities 87.6

Farm products

Foods 3

Hides and leather products. .
Textile products L
Fuel and lighting materials. .
Metals and metal products. .
Building materials.__
Chemicals and drugs.
Housefurnishing goods
Miscellaneous. .

Raw materials____
Semi-manufacture

Finished products.

All commodities other than
farm products and foods__

* Not computed.

Wholesale Commodity Prices Unchanged During Week
Ended April 15 According to National Fertilizer
Association

There was no change in the general level of wholesale
commodity prices in the week ended April 15, the index of
the National Fertilizer standing at 72.19%,, the same as in the
previous week, which was the lowest point recorded by the
index since 1934. A month ago the index (based on the

1926-28 average of 100%) registered 72.6%; a year agd

75.1%, and. two years ago 88.0%. The Association’s an-

nouncement, under date of April 17, continued:
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Four of the group indexes advanced during the week and four declined. A
moderate advance occurred in the food price average, but with the exception
of the preceding week it is at the low point for the current recession. The
farm product index was lower, with advancing quotations for grain failing
to offset weakness in cotton, hogs, milk and poultry. Advancing silk prices
and increases in burlap and jute quotations were responsible for a fractional
rise in the textile price average. The building material index rose moderately
as a result of higher lumber prices. The only other increase during the
week was in the fertilizer material group. Small declines took place in the
indexes representing the prices of fuels, metals, and fertilizers.

Thirty price series included in the index declined during the week and 28
advanced; in the preceding week there were 27 declines and 15 advarces;
in the second preceding week there were 31 declines and 18 advances.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
Cc d by the National Fertilizer Associatl (1926-~1928=100)

Year
Ago

Per Cent Latest | Preced’'g| Month
Each Group
Bears to the

Total Index
12568

23.0

e

S|coo~puno

Bullding materials__ ..
Chemicals and drugs...
Fertilizer materials. . .

o Wtetotomiiotote

Farm machinery_.... L gh

—
=4

All groups combined
Electric Output for Week Ended April 15, 1939, 10.9% .
' ‘ Above a Year Ago . =y
The Edison Electric Institute in its current weekly report
estimated that production of electricity by the eiectric light
and power industry of the United States for the week ended
April 15, 1939, was 2,170,671,000 kwh. " The current week’s
output is 10.9% above the output of the corresponding week
of 1938, when production totaled 1,957,573,000 kwh. The
output for the week ended April 8, 1939, was estimated to
be 2,173,510,000 kwh., an increase of 9.2% over the like
week a year ago. "y ' '

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Week Ended | Week Ended | Week E’nded Week Ended
April 15, 1939| April 8, 1939 | April 1, 1939 |Mar. 25, 1939

14.5°
8.6
140
2.2
5.9
142
114
Total United States.|  10.9 11.3
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Major Geographic
Regions

-
-

New England. -« seee-
Middle Atlantic. . ...
Central Industrial.. ...

o] eBarbal
N =R
o

-

= PRk
N| oo

-

Percent

Week Bnded 1939 1938 . 1937 1932 1929

1,519,679
1,538,452
1,537,747
1,514,553
1,480,208
1,465,076
1,480,738
1,469,810
1,454,505
1,429,032
Y

2,244,014{ 2,035,673 2,199,976 1,706,719

2,170,671

1,699,822
1,688,434

1,939,100 2,176,363

—l——————— :

March Life Insurance Sales in United States 29, Above
Year Ago e o

* Sales of ordinary life insurancé for the month of March
showed an increase of 2% over March, 1938, according to
figures released April 17 by the Life Insurance Sales Re-
search Bureau, Hartford, Conn.: For the year-to-date period

- gales are 19% ahead of the first quarter of last year.. The

following is also from the Bureau's announcement:

The Bureaw’s estimate for total insurancé in fores in the United States
as of Dee. 31, 1938, for ‘conipanics operating. in the United States is
'$75,595,209,000, Ttepresenting a - gain of 1.83% over 1937. Gains were
experienced in all but five States, States showing the largest gains were
Texas, with 6.8% ; Florida, with 4.5%; Arizona, with 4.1% ; District of
Columbia, with 3.7% ; California, Idaho and Wyoming, with 3.2%, and
Louisiana and Virginia, with 3.1%. Every section of the country-experi-
enced an increase. ;

The Bureau’s sales figures are based on the experience of 54 cp‘mpanies
increased to represent total United States sales for all companies operating
in the Unijetd States.

The experience by sections is given below :

March, 1939 | Year to Date
Rutios

1939 to
1938

Sections Ratios
Sales

Volume

Sales
Volume

$44,852,000
159,747,000
129,484,000
55,913,000
53,050,000
22,845,000
45,997,000
15,848,000
48,304,000

$576.040.000

$147,311,000
495,115,000
426,096,000
186,559,000
164,389,000
70,332,000
141,432,000
'47,331,000
159,274,000

$1,837,839,000

New England
Middle Atlantic_ .

‘West South Central.
Mountain

* United States_ .. ... 102%
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Residential Construction During 1938 Increased 147,
Over 1937, According to Secretary of Labor Perkins
—All Construction Showed 3% Advance Over
Year Ago

Permit valuations for new residential construction were
approximately 14% greater in 1938 than in 1937, Secretary
of Labor Frances Perkins reported on March 18. “The
dollar volume of residential construction was greater than
for any year since 1930,” she said. *“The value of permits
issued for new non-residential buildings increased by ap-
proximately % of 1% in 1938. The value of additions,
alterations and repairs decreased by 15%. - Total permit
‘valuations increased by 3%.” Secretary Perking added:

These data are based on building permit reports for 1,790 cities having
a population of 2,500 or over, ‘with an ‘aggregate population of more than
61,200,000, which report monthly to the Bureau of Labor Statistics. The
reported value of -all-building permits during,K 1938 -in.the cities covered
‘was approximately $1,753,000,000, of which approximately. 50% was
accounted for by new residential construction, 32% by new non-residential
construction, and 18% by additions, alterations, and repairs to existing
structures. . . : —

The increase in the aggregate value of new residences for which permits
were issued in 1938 was largely accounted for by the gain in apartment
house building. Indicated expenditures for this type of. structure increased
approximately 50% as compared with 1937, while permit valuations for
one-family dwellings increased by about 6%. i

The aggregate volume of new non-residential construction in the urban
areas was comparatively low' as.compared with the volume of building of
this type in. the 1920°’s., The only types of non-residential buildings to
show pronounced gains jh 1938 over 1937 were institutional buildings,
schools and public buildings. Increases in these types are largely accounted
for by the Public Works Administration program,
schools in 1938 amounted to more than $125,000,000., Permits issued
for. public buildings - were almost equally large. Permits for store and
warehouse buildings - totaled $92,000,000. g N

Indicated expenditures - for additions, alterations and repaire in 1938
ghowed a decrcase of 156% as compared with 1937, and amounted to -about

- $318,000,000. " . A

The following is'also from an announcement made avvail-
able by the United States Department of Labor: :

‘A" comparison of the number and permit valuation of buildings for
which permits were issued in 1,790 identical cities during 1937 and 1938
is shown in. the following table: ' s "

v

Number of Butldings Permit Valuation

. Class of
+ Construction P;C.
L - |Change

$763,356,083|4-13.7
564,961,360 +0.4

373,808,673|—15.0
13.0

1937 1938 . 1937

$868,149,175

P, C.
1938 Change

156,203(136,606| 4-14.3
New non-residential_|116,993[124,305) ~—5.9| - 567,069,225
Additions, alterations| - . -

and repalrs......_.... 389,733409,720] —4.9| 317,976,146
- All construction.__662,0201670,631! —1.1181,753,194,546181,702,216,096

New residential

In relation to population, the largest. expenditures. for both mew con-
etruction and repairs were .in the smaller cities. Per capita expenditures
for all types of”construction in the 1,790 cities during 1938 amounted to
less than $29. In towns having a population of between 2,500 and 5,000,
however, per capita expenditures amounted to more than $40. ’

The number of dwelling units provided per 10,000 population was
also much greater in the smaller cities than in the larger cities, In cities
between 2,500 and 5,000 ‘population, 60.7 new family-dwelling units were
provided per 10,000 population, while in the urban area as a whole 38.6
pew dwelling units were provided. . Py By

As in preceding years, New York City accounted for the largest dollar
volume: of building construction. Total permit valuations in that city in
1938 were over $341,000,000, or nearly five times as great as in Los
Angeles, the -second ranking city. In addition to New York City and
Los' Angeles, building -permits in excess of $50,000,000 were reported in
Detroit and Washington, ) o ' 3
. —_———

Total Valuation of Building Permits Issued in February
Increased 489, Above Year Ago, Secretary Perkins
Reports—Residential Construction Advanced 1649,
Over Last February

Permit valuations for residential construction in .Febru-

ary, 1939, ‘were more than two and one-half times as great

as during the corresponding month of 1938, Secretary of
Labor Frances Perkins reported on March 25. “All sections
-of the country shared in this increase,” she said.. “The
gains in the Middle  Atlantic States, Bast North Central
. States, East South’ Central States and the Mountain States
amounted to more than 100%. There was also a rise .of
5% in the permit valuations for additions, alterations and
repairs over the year period. However, there was a decline
of 16% in the value of new non-residential buildings for

the country as a whole, although six of the nine geographic -

divisions showed increases for this type of structure. Total
permit valuations were 48% higher during the current
month than during February, 1938 Secretary Perkins
added:

Permit valuations for new residential construction were 21% higher
during February than during January. Indicated expenditures for ad-
ditions, alterations and repairs were 6% greater during the current month
than during January., There was a pronounced decline in the value of
new non-residential buildings for which permits were issued. This decrease
amounted to 89% and caused a decline of approximately 4% in permit
valuations for total construction, comparing February with January.

The announcement by the Department of Labor, from
which the foregoing is taken, continued:

The percentage change from January to February, 1939, in the permit
valuation of the"various classes of building construction is indicated in the
following table for 2,117 cities having a population of 1,000 or over: -

Permit valuations for °

. East North Central®
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Change from Jan. to Feb., 1939
Ezcl. New York

Class of Construction
All Clttes
+21.1%
—38.6%
+6.4%
—3.9%

There were 24,581 family-dwelling units provided in the new house-
keeping dwellings for which permits were issued during February in these
cities. This is an increase of 21% as compared with January.

The percentage change in the permit valuation from February, 1938,
by class of construction, is given below for the same 2,117 cities:

Y

Class of Cbnszruaion

All Cittes

+164.4%,
—16.2%

Ezcl. New York'

+554% "
—13.1%
+5.0% C+7.5%

+47.9% +15.0% .

* Compared with February, 1938, there was an increase of 158% in the.
number of family-dwelling units provided. When the figures for New York
City are deducted, an increase of 15% is shown for the remaining cities.

The changes in permit valuation. occurring between the first two months

" of 1939 and ‘the corresponding pexliod of 1938 are indicated below:

Change from First 2 Mos. of 193
to First 2 Mos. of 1939 :

Ezcl. New York

" Class of Construction -
AUl Cities

+43.0%

The data collected by the Bureau of Labor Statistics show, in addition
to private and municipal construction, the -value of buildings for which
contracts were awarded by the Federal and State Governments in the cities
included in the report. For February, 1939, the value of these buildings
amounted to $16,668,000; for January, 1939, to $25,906,000, and for
February, 1938, to $10,614,000. - - . B

Permits were issued during February for the following important build-
ing projects: It Utica, N. Y., for a housing project under the super-

‘vision of the United States Housing -Authority, to cost $1,000,000; in

New York City—in the Borough of the Bronx, for aparement houses to
cost mearly $8,500,000; in the Borough of Brooklyn, for one-family dwell-
ings to cost over $1,200,000, for aparement houses to cost over $11,200,000;

;and- for ‘a low-cost housing project. to cost mearly $9,000,000; in the

Borough of Manhattan,' for apartment houses to cost mnearly $1,300,000;
in the Borough of Queens, for one-family dwellings to cost $1,800,000 and
for apartment houses to cost over $13,200,000, including a project under the
supervigion of the United States Housing ‘Authority to cost over $9,700,000;

_in Kenmore, N. Y., for a school building to cost approximately $1,300,000 ;-

in Rockford, Ill., for a school building to cost A $800,000; in Chicago, Ill.,
for ‘apartment houses. to' cost $1,000,000 and for a freight terminal to cost
$500,000 ; in Ann Arbor, Mich., for school buildings to cost over $1,100,000;
in Detroit; Mich., for one-family dwellings te cost approximately $2,600,000
and for an'addition to a low-cost housing project to gost over .$600,000;
in: Des Moines, Iowa, for an office building to cost $1,500,000; in

Pensacola, Fla., for a hospital building: to cost $500,000; in Charleston,

8. C., for a low-cost housing- project to cost over $400,000; in Louisville,

-Ky., for a housing project to cost approximately $1,000,000; in New

Orleans, La,, for a Federal office building to cost approximately $2,000,000 ;
in Shreveport, La., for apartment houses to cost over $500,000; in Houston, '
Tex., for one-family. dwellings to cost over $1,000,000 and for factory
buildings to cost over $200,000; in Alameda, Calif., for an assembly and
repair shop for the Navy Departmerit, to cost approximately $800,000; in
Tos Angeles, Calif., for one-family dwellings to cost over $2,200,000, and
in . San Francisco, Calif., for one-family dwellings to cost approximately
$900,000. “ . ‘ :
TABLE 1—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO-
GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN
NEW DWELLINGS, IN 2,117 IDENTICAL CITIES IN NINE REGIONS

OF THE UNITED STATES, AS SHOWN BY PERMITS JSSUED,
FEBRUARY, 1939 ' s &

v

" New Restdential Buildings

No. of | Percentage
Families| Change from—
Provided

Feb.,

,{m"

Feb., '39 1938
24,581| +21.1|+158.3 .
" 415 —4.2] —1.0

. 12,640| +75.9|+822.0

2,042 —21.6
459 —12.1

. . 'Percentage
‘ Bk No.. Permit | Change from—
Geographic Divisi of | Valuatt
i Cittes | Feb., 1939 Feb.,
i : 1938

+164.4

Jan.,

Jan., (
1939

1939
+21.1

2,117$86,707,991

146| $2,115,890
549| 44,999,124
-458| 10,590,289
‘West North Central.| 188| 1,666,890
South Atlantic 252 1,926
East South Central_.. 77 928
‘West South Central . 132 6| +48. 1,931
97 : 4 382
218! 12,254,719 3,858

New England .. ...
Middle Atlantic..__

Total Building Construction
(Including Alterations
and Repairs)

Percentage
Change from—

Feb.,
1938

New Non Residential
Butldings

Percentage
Change from—

Geographic

Division Permit

L4 v
Feb., 1939

Permit of 1930)
A o

: 4
Feb., 1939 | Jan.,

1939

Feb.,
1938

Jan.,
1939

$ $
—16.2|148,530,865| —3.9| +47.9/60,550,772

+31.3| 5,259,110|—33.5| —3.3| 5,584,908
—27.1| 57,959,141|+19.0|+-163.7{18,677,580
+121.3| 21,736,601|—24.0] .5/14,897,985
+67.3| 5,235,536 4

—71.0{ 16,147,859
4,722,542
11,398,741
3,216,348
22,854,987

$
All divisions. . .(36,182,672

New England . .| 1,144,049
Middle Atlantic
East No.Central
‘W, No. Central
South Atlantic.
East 8o0. Central
W. So. Central.

Pacific

—38.6

5,322,328

Change from Feb., 1938 to Feb., 1939 .. .
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. Seven Per Cent Increase Noted in Bank Debits _ _

Debits to individual accounts, as reported by banks in
leading cities for the week ended April 12, aggregated $6,-
997,000,000, or 21%, below the total reported for the pre-
ceding week, which included five business days in some of
the reporting centers, and 7% above the total for the cor-
responding week of last year.

Aggregate debits for. the 141 ecities for which a separate
total has been maintained since January, 1919, amounted
to $6,386,000,000, compared with $8,177,000,000 the pre-
ceding week and $5,969,000,000 the week ended April 13

of last year.

" _ These figures are as reported on April 17, 1939, by the
Board of Governors of the Federal Reserve System:
' SUMMARY BY FEDERAL RESERVE DISTRICTS

Week Bnded—
April 5, 1939

$481,543,000
3,975,770,000
474,788,000

- 539,189,000
308,041,000
241,512,000
1,433,041,000
225,909,000
41,627,000
49,119,000
189,863,000
626,358,000

38,884.,760.000

. Federal Reserve District
5 ‘ April 12, 1939

$407,598,000
2,969,741,000
368,096,000
445,457,000
258,892,000
215,101,000
991,887,000
206,443,000
134,226,000 |
230,746,000
184,850,000
583,757,000

£6,996.794.000
——eeee

l—Boston-.._-.-;----..
. 2—New York..

'$379,922,000

321,655,000
438,138,000
245,773,000
200,374,000
+ 908,219,000
190,170,000
133,675,000
226,111,000
172,462,000
553,590,000

$6,542,330.00

Totalcrasiliicmsssvesas

Finished' Goods Stocks of '‘Manufacturers Again

Decreased During February, According to National

J Industrial Conference Board . :

_ Manufacturers’ stocks of finished goods declined-in Feb-
ruary for the fourth consecutive month and were about
equal in volume to those held in July, 1937, according to
preliminary estimates of the National Industrial Conference

April 13, 1938

2,772,291,000 -

Board indexes of manufacturing inventories, released April-

13. Although "this downward movement has continued
almost without interruption sinee January, 1938, the amount

of finished -goods held by industry was still 9.29, above the

average for 1936. The Board further explained:

Inventories of semi-finished goods in the hands of manufacturers ad-
vanced agin during February for the fourth consecutive month and were
2.2% higher than they were Jast October and 11.6% higher than in 1936.

Raw material stocks rose slightly for the first time since April, 1938,
" and were about 1.4% above the pre-recession level of 1936. :

A comparison of the figures just released with those for the peak stocks .

of 1938 reveals the extent of the liquidation that has occurred during the
last 13 months covered by the indexes. Raw material stocks have de-
‘clined 13.1% since April of Jast year; semi-finished goods, 9.0% since May;
. and finished goods, 8.9% since January, 1938. " - e
' The following table gives the Confgrence Board's indexes for these three
classes. of commodity holdings at the end of February, 1939, for the pre-

ceding month, and for February, 1938.. These indexes (1936=100) are

adjusted for seasonal variation.

Per Cent (,'hangé
Jan., 1939, Feb., 1938
to o
Feh., 1939| Feb., 1939
402 | —104

+0.2 —6 2
—0.7 —76

Feb.,

1939

(Pre-
liminary)

Raw materials
Semi-finished goods.
Finished goods

Summary of Business Conditions in Federal Reserve

‘ _'Districts
. of the trend of business in the various Fed-
eral Reserve districts are shown in the following extracts
which we give from the “Mon‘thly Reviews” of ‘the Federal
Reserve Banks of Boston, New York, Philadelphia, Cleve-.

Indications

land, Richmond, Atlanta, Chicago, St. Louis,
Kansas City, Dallas and San Francisco:
‘ First (Boston) District A
The - Federal Reserve Bank of Boston, inits- “Monthly
Review” dated April 1, states that “general business activity
in New England during Februafy was maintained at about:
the same level as that which prevailed in January, but was

Minneapolis,

considerably higher than- in Februaty a. year ago, after -

" -allowances had been made for customary seasonal changes.”
The Bank also had. the following to say, in part:

Total construction contracts awarded in this district, which droppedv

considerably between December and January, - increased sharply during
February,  There were increases in the daily average amount of cotton
consumed and raw wool consumed, and in boot and shoe production between
January and February, which were typically seasonal. Car loadings in
New England for the five-week period ending March 11 were 2.7% larger
than a year ago, and sales of New England department stores and apparel
shops in February were 1.69% higher than in February, 1938. . .

During February raw cotton consumption in New England mills was
71,898 bales, an amount about 82% larger than in February last year,
but 3.2% under January consumption. Daily average wool consumption
in New England mills during February was more than double that of
February a year ago, and also was larger than in January by 7.6%.

It is estimated that boot and shoe production in New England for
February was 12,878,000 pairs, an amount 7.6% larger than in January
and 12.7% over the production of February last year. . . . .

In Massachusetts during February the total number of wage-earnera
employed in representative manufacturing establishments was 2.1% higher
than in January, and an increase of 3.8% occurred in the amount of

aggregate weekly payrolls, according to the Massachusetts Department of -

Labor and Industries. These increases were slightly under the average

i
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January and February for the 14-year period 1925-1938,

Chronicle

changesl between
inclusive, ’ .
Second (New York) District

“Preliminary evidence indicates that there was little
change in the general level of business activity in March,
after consideration of seasonal factors,” said the Federal
Reserve Bank of New York in presenting, in its “Monthly
Review” of April 1, its indexes of business activity. “Gains
in manufacturing failed to reach the usual seasonal propor-
tions in some lines, but the volume of merchandise distribu-
tion apparently compared favorably with February,” said
the Bank, which added: ‘ :

Steel mill operations were maintained around 55% to 56% of capacity
during March, or only slightly above the average for. February ; ordinarily
there is. a rather pronounced advance. Automobile assemblies were stepped
up moderately from week .to week during March, but although ' running
about two-thirds ahead of a year ago, the February-March rise was some-
what smaller than in most other years. However, reports indicated that
cotton mill activity was well maintained, despite a shrinkage in the
volume of new- business booked in the latter part of the month; shipments
of freight by railway showed little change from the February level after -
adjustment for seasonal .influences; ‘and -electric power generation and
" bituminous coal production were reduced only about as usual. In the
four wecks ended March 25 department store sales in this district were
nearly 8% higher than in the corresponding 1938 period, the most favor-
able year-to-year comparison in a number of months. While the improve-
ment in year-to-year comparisons in this ease was contributed to by ‘the
declining tendency in sales last year, and by the somewhat earlier date
of Easter this year than last, the rate of sales appears to have increased
more than seasonally between February and March. .

In February there was a further moderate recession in business activity,
after allowance for the -usual seasonal factors. The rate. of steel ingot
production increased less. than in most other years, automobile assemblies
were lower. than in January, and operations at meat packing plants declined
more than usual. ~About the customary seasomal changes occurred in a
number of industries, including .those producing - cotton textiles, shoes,
tobacco products, and electric power. Bituminous coal production con-
tinued at approximately the January rate, in contrast with the moderate
decline experienced in many past, years, and cement output increased.. The
dollar value of machinég tool orders advanced further in February. - Except
for a temporary lull:last fall, machine tool orders have been increasing
sharply since May, 1938, and in February reached the highest level since
< September, 1937. g

Adjusted for seasonal varlations, for estimated long term trend, and where necessary
’ for price changes) . b

Dec., | Jan.,

Industrial Production—
Steel. . PR Y

Passenger cars .
Motor trucks ...
Bituminous coal..

Tobacco broducts

‘Employment—
Employment, manufacturing, United States ...
Employee hours, manufacturing, United States. -

Construction— ' .
Residential building contracts.
' Non-residential bullding & engineering contracts.

Primary Digtribution— :
Car loadings, merchandise and miscellaneous. . -
. Car loadings, other p

Distribution to Consumer— .
Department store sales, United States....
Department store sales, 2nd District.
Chaln grocery sales. .

Other chain store sales.
Mailorder house sales. ...
New passenger. ¢ar registrations

Velocity of Deposits z ;
Velo¢ity of demand deposits, outside New York
City (1919-25 average==100%) ;
Velocity, of demand deposits, New York City,
(1919-25 average==100%) :
. Prices and Wages'z s
+ General price level (1913 average==100%)
Cost of living (1913 average=100% 148
Comnosite Index of wages (1926 averaze=100%)_! 111

'p Preliminary, .t Révlged. z Not adjusted for trend.
Third (Philadelphia) District

Industrial production in the Third (Philadelphia) Fed-
eral Reserve District increased more than seasonally from
January to February, it is stated in the April 1 “Business
Review” of the Federal Reserve Bank of Philadelphia.
‘From the “Review” we also take the following:

The adjusted index of productive activity rose 1% to 77, a level only
slightly below the recent high reached in December, and 14% above the
1938 low last July. The improvement during February reflected gains
in the output of manufactured goods, particularly of the durable type in
which the current level of production is nearly 28% above last summer’s
low. The output of coal and crude oil, on the other hand, declined on a
seasonally adjusted basis. :

Total construction activity in the district, as measured by contract
awards, declined sharply in the month and was somewhat below a year
ago. Despite the declines in each of the first two months of this year,
however, the value of awards was substantially above early 1938. . . .

Employment and payrolls in 12 lines of trade and industry increased 1%
and 3%, respectively, in February, following substantial ‘reductions in
thé previous mopth. . ... i fgm B

Retail trade increased slightly less than usual from January to February
and continued below the levels of a year ago. Early data for March, how-

155
147
111

154.
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ever, indicate seasonal improvement in most lines. Aggregate wholesale
trade increased in February and for the second successive month was
above the levels of a year earlier. Inventories in both channels of trade
showed some tendency to accumulate in the month but were substantially
smaller than in early 1938.

Fourth (Cleveland) District

The Federal Reserve Bank of Cleveland, in its “Monthly
Business Review” dated March 31, reports that “tardiness
or failure of the usual spring expansion to appear in the
major industries of this district, and happenings abroad
which seemed to hold up the making of commitments and
placing of orders, have offset favorable developments
occurring in the four latest’ weeks. As a result, where
"allowance is made for the fact that an increase is cus-
tomary in basie production as well as in trade at this season
of the year, general business has failed to hold to the level
prevailing at the beginning of 1939.” The Bank further

" states: ‘ : ‘ r . .

The steel ingot production rate in the week ended March 25 was half .a
point higher ‘than in the same weck of February. In the corresponding
period of -other recent years, when the weekly operating rate was much
higher as well as lower than at present, there was a gain of several points
in the national.rate. Compared with the low level of 1938, the industry
has made a very favorable showing so far this year, but there is some
evidence that’ production has been maintained at a rate slightly in excess :
of the volume of recent incoming orders. Finished steel inventories have
increased since the, beginning of the year in this district, according to
reports. 7 2

I)Autt)mobile production rose each week in March, according to ‘“Ward’s”
reports. In the latest period assemblies were more than 50% ahead of
the corresponding period. of last .year,' but they were no greater than in
mid-January and also below the level of this season of the years 1935 to

1937. There has been rather a large increase in new car inventories since
the beginning of the year, and.while retail sales improved,in the first
three weeks of March, the rise from. the first quarter low point in'some
section was less than in either 1938 or 1937.  Parts plants have had only
moderate releases this spring,. and sheet steel buying has been .limited, in<
large part because of the heavy ordering last fall. . p 2

Tire demdnd was not as great seasonally as expected in early March,
and employment and payrolls in - the ‘rubber industry were down in
February from January. In contrast with last year, however, the situation
in the rubber industry is much improved.

" Employment increased -about.1% in Ohio and 2% in Pennsylvania in

February over January, and payrolls. were up’ by slightly’ larger amounts.

This was closely in line with scusonal development in Pennsylvania but
. less_than. séasonal in Ohio. .. .. . ; ¥

Retail {radereflected this improvement in. payrolis, but the gain over
January was less than seasonal and the adjusted index receded one point.
In the first half of March «dollar sales were larger than in the corre-
sponding period of last year by approximately 3%. Inventories at depart-
“ment stores ‘increased more than seasonally for the second consecutive
. month. SR . 2 i
Fifth (Richmond) District

The Tederal Reserve Bank of Richmond, in its “Monthly
Review” of March 31, reported that “trade in February in

the Fifth District this year was up to seasonal levels and
materially exceeded that of February last year in all lines -
except retail trade in department and general stores.” The
Bank ‘further reported: L et "

Retail sales were in fact somewhat betfer this year in  smaller cities
and towns,, but-lower sales in ‘all of the larger cities except Washington
pulled the district  average below the 1938 Jevel. . . Wholesale
trade in 206 firms, representing more than a dozen lines, averaged 3%

* above.the volume of business in February last year, and retail furniture
sales were larger, than a year -earlier in all Fifth Disfrict Stafes except
Maryland. Sales of new automobiles declined in-February from January
sales, a normal development, but exceeded February, 1938, sales by 51%:
The District of ‘Columbia increased automobile sales by "1019% last month
over February, 1938, sales, Building permits issued in February were-
approximately the same in value as in the corresponding month last year,
while contracts awarded for construction work in the district totaled 29%
above the, value of contracts awarded in February last year. Textile mills
continued to operate last month at substantially the same rate as in
January, and about-309% above 'the February, 1938, rate. Production' of
rayon. yarn was well maintained ldst month, and shipments’ to converters
were 53% above shipments-a year ago. " Stocks of rayon yarn. held by
producers at the end of February were 36% lower-than on Feb. 28, 1938.
Bituminous eoal production last month slightly exceeded January output”
on a daily busﬂis, and ‘was 24% above output in February last year.

' Y Sixth (Atlanta) District ¥

The March 31 “Monthly Review” of the I'ederal Reserve

- Bank of. Atlanta states-that “with the exception of con-
tracts awarded for residential construction, which increased
about 10% over January, and a small inerease in payrolls,
trade and industrial activity in the Sixth District declined
somewhat in February.” The following is also from the
“Review” :

The seasonally adjusted index of department store sales in February was
about the same as in January, but wholesale trade declined more than it
usually does. The rate of textile operations, pig iron and coal production,
and the total value of construction contracts awarded in February declined
slightly. In comparison with February, 1938, however, activity in_ all
of these lines shows gains, some of them very substantial in amount. . . .

The rate of cotton consumption in Alabama, Georgia and Tennessee
declined 1.0% in February, in contrast to an increase of 2.6% for the
country.  Consumption in this district was 39% greater than a year ago,
however, which compares favorably with a gain of 329 for the country. ...

In February cotton seed oil mills crushed about balf as much seed as
they did in February last year, and output of principal cotton seed
products also declined about half.

Operations in the steel industry in Alabama have been at 72.0% of
capacity since the first week of February, compared with an average of
63.5% for January. i )

February production of coal in Alabama and Tennessee declined 4.7%
from January, and.'in the country output declined 4.6%, because of the
‘shorter month. In. Alabima and ‘Tennessce production was 18.0% larger
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than a year ago, which compares with a gain of 23.6% for the country
as a whole.
Seventh (Chicago) District

T'rom the March 25 “Business Conditions Report” of the
Tederal Reserve Bank of Chicago we take the following
regarding business conditions in the Seventh District :

Trends varied during February in industrial output of the Seventh
District, several production phases recording expansion over the beginning
month of the year, while others experienced recessions in activity, - How-
cever, as compared with the low levels prevailing at the same time last
year, current conditions bave continued to show much improvement. Indus-
trial employment and payroll volumes jncreased less than is usual in
February over January, but were above a year ago. The wholesale
distribution of commodities exceeded that of "last February; retail trade
was under the corresponding 1938 volume.

A steady rise took place through February and into Mar¢h in -primary
steel production of the Chicago area; in the second week of March, how-
ever, output dropped slightly. Demand for rails kas been a sustaining .
factor dn this -industry, but buying - by the automotive industry has
remained light. Production of automobiles declined somewhat more -than
seasonally in February, although totaling more than half again as large as
in the month last year. At steel and malleable casting foundries” of the
district activity continued above that of a year earlier, but new business
fell off from January and output from steel casting foundries was less
than in that month. There. was also a non-seasonal decline in. orders -
booked during February by stove and furnace manufacturers, although
production and shipments rose in accordante with the usual trend. 'Build-
ing construction, as reflected by contracts awarded, showed a small gain

' 'in February over the preceding month and was more than double that of a

year ago; the movement of building materials trended downward. In the
furniture industry, shipments rose more than seasonally, and orders booked
fell off less, than is usual, with both items.above the 1929-38 February
average. Following a substantial expansion in January, activity at district
paper mills diminished in February, but remained above a year earlier.

. Owing to declines ‘in the metals and vehicles industries .in Michigan, -
aggregate employment and payroll volumes in the Seventh District recorded
less than the -usual seasonal increase during February. Neyertheless, the
number of workers employed-was 5% greater than in the month last year,
while wage paymerits were higher than at that time by 159G 55 it e
" The dollar volume of department store trade waus little changed ‘in
February from that of January; it again failed to equal the year-ago level
by -2¢%. However, this latter trend was reversed in Mareh and in the
third week of that month sales were runliing 7% above the .corresponding
1938 week. : ;

Eighth (St. Louis) District

In the March 30 review of “Business Conditions” of the
Federal Reserve Bank of St. Louis it is stated that “Eighth
‘District commerce.and industry during February and early

" March, while continuing well ‘above a year ago, developed

moderately recessionary trends as contrasted with the rela-
tively high rate of activity during the final quarter of 1938
and Janudry this year.”
following, to say: ; ;

In a number’ of important lines of manufacturing and trade expected
seasonal expansion failed to appear, or was less pronounced than is ordi-
narily the case at this time of year. ¥
. Industrial production’ in February, when -consideration is given to the
usual ‘seasonal variations, fell slightly. below January. .Relatively . the
greater decline was in durable goods-as contrasted with non-durable com-
modities, but in both categories output was "appreciably larger than a
year. ago. . At iron and steel plants activities were well sustained, pro-
duction and shipments being about on a parity with January; but there |
was a reduction in incoming business and a moderate decline in. backlogs,
of unfilled ¢rders. . .' . ‘ 5 .

Manufacturers of glass, fire clay products, plumbing supplies ‘and some :
other “ building materials reported moderate decreases in production in
February from the preceding month. . R ;

As was the case in the entire country, production of bituminous coal
in_ February at mines' in this general area declined jn about the usual
seasonal amount from January, but .was 24.99% above output in February -
last year. Lead and zinc production by district mines was smaller in
February than either in January or February,” 1938, reflecting - mainly
slack demand for-the refined metal and lower prices. “The steady increase
in output of crude oil in fields of this district, noted throughout 1938,
was continued in‘January and February. ’

Distribution of merchandise through both retail and wholesale chanriels
in. February and the first' two weeks in March reflected a cansiderable
degree of spottiness, Gauged by department store sales in the principal
cities, the .volume of retail trade in February was' 5% ‘smaller than in
January and about 1% less than a year ago; for the two months this
year an. increase of 1% was recorded. " i

Ninth (Minneapolis) District

According to the Minneapolis Federal Reserve Bank, the
volume of business in the Ninth District declined in Febru--
cary and was below February last year. In its “Monthly
Review” of March 28 the Bank also had the following
to say:

All of the indexes were a little below February last year with the excep-
tion of two important indicators, country lumber sales and miscellaneous
car loadings, both of which were substantially higher than in February,
1938. Country lumber sales in February were the highest for that month-
since 1931, and with the exception of Junuary were the highest for any
month in eight years. . . .

Department store sales in February were about as large as in February
last year in the rural sections of the district  but were slightly smaller
than a year ago at the reporting city stores. :

Business failures in February were fewer in number and somewhat
smaller in amount than in the preceding month. Compared with February
last year, the number of failures showed a reduction of one-fourth and
the amount of liabilities a reduction of five-sixths. The number of non-
farm real estate foreclosures in January was well below the number in
the preceding month and less than half as iarge as in January last year.

Electric power consumption in January was smaller than in December
but was well above the amount consumed in January, 1938.

Other business volume indicators that.were higher in February, 1939,
“than in February, 1938, were total sales at 418 country lumber yards,
wholesales of electrical goods, hardware, paper and ‘tobacco. net telephone

The monthly review also had the . |
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installations in the ‘Twin City area, car loadings of coal, coke and ore,
flour production, shipments of flour and linseed products from Minneapolis,
lumber shipments and the output of gold. Decreases from last year were
recorded in sales of new passenger cars and trucks in North Dakota,
wholesales of automotive supplies, groceries, lumber and building materials,

car loadings of forest products, lumber cut, and the output of . copper
and silver.
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Tenth (Kansas City) District

From the March 31 “Monthly Review” of the Federal
Reserve Bank of Kansas City we take the following regard-
ing agricultural and business conditions in the Tenth Dis-
trict during February:

Construction activity continues the most favorable aspect of the situa-
tion, * Contracts awarded are more than double last year and lumber sales
are higher. ) i '

Department store sales are about 4% under last year and sales of other
retail stores are less.. Wholesale sales are also slightly lower.

The amount of moisture received in the district in the last two months
has been appreciably above normal and the condition of winter wheat

in many sections is improved. . Generally speaking, the outlook for ‘spring )

planting of crops is favorable. .
Livestock receipts continue light and slaughter operations are lower.

The marketing of wheat and the production of flour are about the same

as last year, but the amount of corn being sold is, substantially smaller.
Eleventh (Dallas) District

 From the April 1 “Monthly Business Review” of the
Federal Reserve .Bank of Dallas we take the following
regarding business conditions in the Eleventh District: ‘
Construction activity in the Eleventh District showed a further counter-
to-seasonal decline in February, but the value of contracts awarded during
the month was nearly. double that in the corresponding month of 1938
and the.largest-for that month of ahy year since 1931. The daily average
production of crude petroleum increased about 2% from' January to
February and exceeded the average in February last year by 6%. Drilling
operations were accelerated during the four wecks ended Feb. 25, with well
completions during the period moderately larger than a year ago. Daily
. average sales of ‘department .stores increased léss than seasonally in
February last .year, The busivess of independent retail firms and the
. distribution of merchandise through' wholesale channels showed slight .gains
as compared ‘with February, 1938. ° - :

Twelfth (San Franci‘sco)‘ District‘

“Although there was a slight dip in Twelfth (San Fran-
cisco) Federal Reserve District production and trade dur-
ing February, business in this.region appears to be marking
time following a considerable expansion in the second half
of 1938, said the San Y¥rancisco Federal Reserve Bank in
its “Business Conditions” of March 81. The Bank in its fur-
ther observations stated, in part:

After a sharp rise in value of residential building permits. in January,
the seasonally adjusted index for February fell back fo the December
level when: it was. 52% of the 1923-25 average. Non-residental construc-
tion initiated- during February remained at about the level of the preceding
month, and was the same as a year earlier, =~ . )

District lumber output, which advanced sharply in December and
January . after allowance for eeasonal influences, declined in February.
New orders received by mills in- that ‘month were about 20% below the
‘ December 1level, . but appear “to have increased considerably in March,

‘Cement production also declined during  February, and small reductions‘

in automobile assemblies, rubber tire and tube production,: petroleum
refining, copper mining and smelting operations, " and meat packing took
placé. :Activity at district aircraft plants continued ‘at recent high levels,
and steel, furniture, -and pulp and
the levels of the preceding. month, g
Retail sales' decreased in: February, after allowance. for seafonal influ-
ences. 'For the third successive ‘month this Bank’s adjusted index of value
of district department store sales declined slightly. ' Apparel and furniture
store sales were also lower 'than in January, while the number of new
automobiles sold declined although some expansion is usual in February.
Prices paid farmers for their products have -continued at low levels, and

* further reduction in cash receipts in. February resulted in Twelfth District .

farmers receiving 6% less income than a year. earlier.
Lumber Movement: Week Ended
April 8, 1939 - .. : : ‘
‘The lumber industry during the week ended April 8, 1939,
stood at 62% of the 1929 weekly average of production and
64% of average 1929 shipments. Production was about 61%
of the corresponding week of 1929; shipments, about 609
of that week’s shipments; new orders, ‘about 679 of that

Weekly Report  of

week’s orders, according to reports to the National Lumber

.+ Manufacturers Association from regional associations cov-
ering the operations'of important softwood and hardwood
mills. Reported shipments.were 10% 1less and production
49, greater-than in the preceding weék. Reported - new
orders were about the same. New business exceeded that
of the.corresponding week of 1938 by 449%. Reported pro-
duction was 12% above and shipments were 229, above
last year’s week. For softwoods, production, shipments and
new orders were, respectively, 139, greater, 219, greater
and 43% greater than in corresponding week of 1938. New
business (hardwoods and softwoods) was 9% above pro-
duction, and shipments were 0.19, above output in the week
ended April 8. Reported production for the 14 weeks of
the year to date was 16% above corresponding weeks of
1938; shipments were 119, above the shipments, and new
orders were 9% above the orders of the 1938 period. New
business for the 14 weeks of 1939 was 119, above output;
shipments were 119, above. The Association further
reported :

During the week ended April 8, 1939, 512 mills produced 201,905,000
feet of softwoods and hardwoods combined ; ehipped 202,280,000 feet;
booked orders of 220,177,000 feet. Revised figures for the preceding week
were: Mills, 541; production, 194,298,000 feet; shipments, 225,225,000
fcet ; orders, 221,754,000 feet. ! :

paper production remained at about-
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All' regions except California Redwood and Northern Hardwood reported
new orders above production in the week ended April 8, 1939. All except
Southern Pine, West Coast and Northern Hardwood reported shipments
above output. . All' regions reported orders above those of corresponding
week of 1938 except California Redwood. All but Southern Cypress
reported shipments above last year. All but Cypress, Northern Pine,
Southern Hardwood and Northern Hardwood reported production above
the 1938 week, '

Lumber orders reported for the week ended April 8, 1939, by 431 soft-
wood mills totaled 211,166,000 feet, or 9% above the production of the
same mills. Shipments as reported for the same week were 193,118,000
feet, or 0.5% below production. - Production was 194,022,000 feet.

Reports from 99 hardwood mills give new business as 9,011,000 feet,
or 14% above production. Shipments as reported for the same week
were 9,162,000 feet, or 16% above production. Production was 7,883,000"

© feet.

'y Identical Mill Reports

Last week’s production of 420 identical softwood mills was 192,775,000
feet, and a year ago it was 170,426,000 feet; shipments were, respectively,
191,392,000 feet and 158,390,000 feet, and orders received, 209,465,000
feet and 146,751,000 feet. In the case of hardwoods, 85 identical mills
reported production last week and a year ago 8,128,000 feet and 7,658,000
feet; ehipments, 7,819,000 feet and 4,589,000 feet, and orders, 7,343,000
feet and 4,132,000 feet. ' .

SN _
Automobile Financing in February

The dollar volume of retail financing for February, 1939
for the 456 organizations amounted to- $81,914,862, an
increase of 0.2% when compared with January, 1939; an
increase of 17.79, as compared with February, 1938: and a

_ decrease of 21.3% as compared ‘with February, 1937. The'
volume of wholesale financing for February, 1939 amounted
to $128,377,086, a decrease of 7.69, when compared with

- January, 1939; an inerease of 75.5% compared with February,
193?; and an inerease of 0.8%, as compared with. February,
1937. ' : .

The volume of retail automobile receivables outstanding -
at the end of February, 1939, as reported by the 224 or-
ganizations, amounted to $691,191,242. These 224 or-
ganizations accounted for 93.89%, of the total volume of retail
financing ($81,914,662) reported for-that month by the 456
organizations. : ‘ ‘

Figures of automobile financing for the month of J. anuary
were published in the March 25 issue of the “Chronicle,”
page 1716. ‘ S

The following tabulations show the volume of financing
for the month of February, 1939, 1938 and 1937, and the
amount of automobile receivables outstanding at the close of
each month, January, 1938 ‘to February, 1939, inclusive.
The figures are as reported to the Bureau of the Census of the
Department of Commerce. '

AUTOMOBILE FINANCING *
S v for 456 Identleal Organizations (a)

Retatl Firancing .
Wholesaly g o
Financ-

Used and

Year New Cars Unclassified Cars
and

Month

Total

. Volume- . Volume

Number in

| Thou-~
sand

Dollars

' Volume
in Number in
Thou~ of
sand Cars
Dollars

Thousand Number
Dollars of Thou-
: Cars sand

Dollars

0,
Cars.

1939— '
81,751
81,914

206,239

138,899
209,512

128,377

‘67,312
66,364

42,5673
42,157

138,927
143,148

39,179 .
39,758

Total 2 montbs

ended Feb___ 267,276 415,751 163.666 133,676| 84,730| 282,075 78,937

1938— y
53,816|
53,716

68,669
69,592

34,528
35,369

81,069
73,135

175,292
180,953

34,141
34,224

121,476
127,237

Total 2 months| -+

ended Feb___| 154,205 356,245 '138,262| 107,532| 68,365 248,713 69,897

| 1937— .
109,568
98,313

264,751
264,707

158,936
127,388

107,637
104,064

63,665
57,612

155,183
166,394

43,872
46,452

Total 2 months| . 2P . : >
‘ended Feb- | 286,324 520.458] 211,601 207.8811121,277] 3215770 00,324

a Of these organizations, 37 have discontinued automobile financing. b Of this
number 31.7.% were new cars, 67.8% were used cars, and 0.5% unclassified: = .
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH

AS REPORTED BY 224 IDENTICAL ORGANIZATIONS.
1939 +-1938 ' .

: 3 $
January.... 696,959,547 1,064,815,488
- February._. 691,191,242 1,012,305,493
March : 967,096,723
2 932,526,760

1938
$

/838,516,497
+ 806,713,720
765,892,109
721,982,338
710,882,434
706,847,563

September....
October- . ...
904,154,673 | November.. .
867,737,238 ! December . .

—_——

Export Sales of Wheat and Flour from July 1 to April 1
Totaled 101,300,000 Bushels, Reports Department
of Agriculture

Sales of wheat and flour for export totaled approximately
101,300,000 bushels from July 1, 1938, to April 1, 1939, of
which about 79,000,000 bushels have been exported, the -
Marketing and Marketing Agreements Division of the De-
partment of Agriculture announced on April 13, Of the
total sales for export, the sale of approximately 77,000,000
bushels has been assisted by the Federal export program.
Sales of wheat represent about 829% of the 101,300,000-
bushel total, and sales of flour, about 18%. In noting this
the Department of Agriculture on April 13 added:

The sales of wheat for export by the Federal Surplus Commodities Corpo-
ration under the Federal program have totaled about 62,900,000 bushels;
and an indemnity has been paid on the export of approximately.14,500,000
bushels of wheat in the form of flour.. Sales included approximately
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764,000 bushels of wheat and wheat products to the American Red Cross
and other American relief agencies for export to Spain and China.

At the same time the Dcpartment made public the destination of
41,026,821 bushels of wheat sold under the export program and the
destination of about 14,500,000 bushels of wheat which was exported as
flour. - This combined total of about 55,500,000 bushels is part of the
approximately 177,000,000 bushels the sale of which has been assisted by

the export program.
B ——
Stability in Domestic Demand for Farm Products Seen
by Bureau of Agricultural Economics

The Bureau of Agricultural Economics, United States
Department of Agriculture, said on April 15 that while
developments during the past month would delay—and
might even prevent—the anticipated moderate spring im-
provement in domestic demand for farm products, “pros-
pects still are for a year of relative stability. in domestic

demand conditions if there'is no general European war.”

An announcement in the mattér further said:

Prices of farm products declined slightly in the first quarter of this
year, but incomeé from marketings plus Government payments was not
much less than in the first quarter of 1938, The Bureau-added that
income from farm. marketings in March was larger than in February,
whereas the usual trend of income is downward from February through
March and April. The increase in March was attributed “primarily to
"larger returns from marketings of- livestock and livestock products.”,

The Bureau said there was little change during the past month in
factors affecting the current domestic demand for farm products. “Pre-
liminary. evidence indicates there was little change in the general level
of business activity in'March, . .. . Retail sales in general have been
rather favorable. . . . Most of the specific lines of industrial pro-
duction . have "been moving in line with general ‘expectations. . . .
Textile mill activity bas been well maintained. .. . . Changes in most.
of the other non-durable goods industries in recent weeks have’ been
seasonal in' character.” ; Co . a

; PR —

Argentine Corn Crop Estimated at 213,000,000 Bushels
’ —Current Harvest Is Above Last Season But 389,
-Below Average . s " e

The first official estimate of the corn crop now being
harvested in Argentina is for a harvest of only 213,000,000
bushels, it was announced on April 18 by the United States
Department of Agriculture. While considerably larger than
the very low crop of 174,000,000 bushels harvested last season
(1937-38) it is still 389 below the average of 346,000,000 -

bushels for the five years ended with 1936-37, the Depart-. -

ment explained. It was further stated:

The small crop is attributed to drought and delayed planting early in the
season, to continued drought and considerable insect damage -during the
summer months, and to damage in some of the important producing regions
more recently by the ariny worm and frost.” .

" 'w Because of these factors the actual area planted for the 1938-39 crop
amounted to only 13,096,000 acres compared with 15,318,000 acres in
1937-38 and with the average of 16,566,000 acres for the five years ended
with 1936-37. Also as a result of these factors the area harvested this year
is not expected to exceed 8,649,000 acres compared with 7,308,000 acres
last year and with the five-year average of 11,641,000 acres. Indicated
abandonment this season 18 about 34% compared with 52% in 1937-38 and
with the average of 30%. : :

The statistical position of corn in Argentina. may be shown as follows:
April 1, 1939, carryover stocks about 10,000,000 bushels; new crop, 213,-
000,000 bushels; total supply, 223,000,000 bushels. ' Since approximately
61,000,000 bushels will be needed for home utilization, the amount available
for export and carryover will be around 162,000,000 bushels. ) '

" z aermeatlp———
;,021,369‘ Short 'l_'ons of Sugar Received from Off Shore
Areas During First Three Months of 1939 -

The ‘Sugar Division, 6f the United States Department of

Agriculture on- April 5 issued its third monthly report on 5

* the status of the 1939 sugar quotas for the various sugar-
producing areas supplying.the United States market. The
sum. of t];:‘ese quotas represents the quantity of sugar esti-
mated, urider the Sugar Act of 1937, to be required to meet
‘consumers’ needs during the " current year. The report

shows that the quantity of sugar charged against the quotas .

for'all offshore areas, including the full-duty countries,

‘during the first three months of the. year, amounted to
1,0.‘?:1,369 short tons, raw'value.  For the corresponding
period last year charges against the offshore areas totaled
1,145,673 tons, said ‘an announcement by the Agriculture
Department, which also said: ' “ s :

. The report.includes sugar from all areas recorded as entered or «certified
for entry before April 1, 1939, Statistics for foreign countries other than
Cuba also include certifications for entry of sugar which was in transit
on April 1, 1939. The figures are subject to change after final outturn

- weight and polarization data for all -importations are available. o

There were 102,184 short tons of sugar, raw value, charged against the
quota for the mainland cane area and . 76,671 tons, against that for the
continental sugar beet area during January and February this year. Data
for March are not yet available.

The quantities charged against the offshore areas during the first three
months of the year and the balances remaining are as follows:

(Tons of 2,000 Pounds—96 Degrees)

1939 Sugar Quotas|
Established Under
the Latest
Regulations

1,932,343
1,041,023
806,642

Amounts
Charged
Against

Quotas

246,190
204,044
439,850
948,218 127,689
9,013 0
26,701 o 3,596

4,763,940 1.021.369

Balance
Remaining

s e 1,686,153
Puerto Rico..
Hawall______
Virgin Islands
Foreign countries other than Cuba.

3.742.571

" “Unallotted reserve. . : 500,000

. beean cnarged against the quota for that country.
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Direct-Consumption Sugars

Direct-consumption sugar is included in the above amounts charged
against the various quotas, since quota for such sugar is included in the
total sugar quota for each area. The following tabulation indicates the
1939 direct-consumption eugar quotas and charges against such quotas
during January, February and March, showing scparately sugar polarizing
99.8 degrees and above and sugar polarizing Jess than 99.8 degrees. The
last column shows the balance available for entry during the remainder
of the year. The separation of sugars into polarization groups is based
on reports of the outturn weight and polarization for each cargo of
direct-consumption sugar entered against the quotas.

In Short Tons—96 Degree Equivalent)

April 22, 1939

|\Quantity Ch’g'd Against Quota

Balance

Sugar
Remaining

Polarizing
Less Than
99.8 Degrees

1,475
7,680 .
2.

1939
Quota

Sugar
Polarizing
99.8 Degrees
and Above

" 27,807
45,660
1,926

345,718

© 72,687
27,568
68,813

514,816

375,000
126,033
29,616 9
80,212 9,982 1,419

610,863 85,381" 10,666
Quotas for Full-Duty. Countries i

The 3,596 short tons, raw value, ‘charged against the quota for foreign
countries other than' Cuba is tne total of charges made during the first
three months of the year against the quotas for, the individual full-duty
countries. The following table shows, in pounds, the 1939 quotas for those
countries, the amounts charged against the quotas during January, Febru-
ary and March, and the amounts which may be admitted during tbe
remainder of the year: - ' '

. Charged
Against
uota *

(Pounds)
114,595
226,114
358,238,
103,262

5,994,251
375,102

. 'Balance
Remaining

. Area 1939 Quota

(Pounds)

(Pounds)
193.593

308,191
226,114
358,238
6,452,184
11,888,543
375,102
33,293,628

China and Hongkong
Dutch East Indies.

0
6,348,922
5,894,202

.0 | 33,293,628
20,528 479,472
Toteliscwssiekeowummos ,\_.._-... 53,402,000 7,192,090 46,209,910
* In ascordance with Section 212 of the Sugar Act of 1937, the first 10 short tons

of sugar, raw value, imported from any foreign country otlier than Cuba have notj

Pertleccoc -ou
“United Kingdom
Quotas not used to date.x_

x Argentina, 15,592; Australia, 218; Belgium, 314,817; Brazil, 1,280; British

' /Malaya, 28; Canada, 603,520; Colombia, 286; Costa Rica, 22,033; Czechoslovakia,

281,649; Dominiean Republic, 7,133,147; Dutch West Indies, 7; France, 187; Ger-
many, 125; Haiti, Republic of, 985,833; fonduras, 3,671,753; Italy, 1,874; Japan,
4,288: Netherlands, 233,046; Nicaragua,-10,933,214; Salvador, 8,780,522; Vene-
zuela, 310,209. Three hundred fifty-four pounds have been imported from Sweden,
1,288 pownds from France, 30 pounds from Chile, 1,880 pounds. from Dominican
Republic, and 153 pounds from Venezuela, but undsr the provisions of Section 212.
of the Sugar Act, referred to in footnote *, these importations have not been charged

. -against the quota for foreizn countries ‘other than Cuba.

- ——————

“World Per Capita Consumption of Sugar in ‘Year

%n‘ded Aug. 31, 1938 Decreased 3.7% from Previous
ear, ‘ T ’

‘World per ‘capita consumption of sugar .during the year
ending Aug. 31, 1938, amounted to 31.1 pounds as ‘compared
with 32.3 pounds in the previous year, a decrease of 1.2

.pounds, or '3.7%, according to a survey made by the statis-

tical department of Lamborn & Co., New York. :The an-

nouncement further said: ’ ' :
Ten years ago the per capita consumption wag 30 pounds. Since then:

it fell to 27.7 pounds in 1933, and then steadily climbed to its peak,of

"32.3.pounds in 1937. -In 1938 world per capita consumption receded for

the first time since 1933. :
The Lamborn figures follow: '

World Per Capita
1 C

on D X
(In Pounds,
Raw Sugar)

World 3
Population (In Long Tons,

Raw Sugar)

2,134,000,000
2,115,800,000
2,095,000,000
2,077,000,000
2,057,800,000
2,041,600,000
2,024,500,000
2,012,800,000
1,992,500,000
1,962,000,000: .
1,948,526.000 .

. * Crop year ending Aug. 31. -,

. 29,647,000
30,549,000
29,231,000
27,188,000
26,287,000
126,193,000
26,724,000
27,125,000
26,374,000
56,967,000
26.098,000

Statement of Sugar Statistics of Department ‘of Agri-
culture for Two Months of 1939—Deliveries Below
Year Ago - ¥

The Sugar Division of the Department of Agriculture on

April 4 issued its monthly statistical statement covering

the first tivo months of 1939, consolidating reports obtained

from cane sugar refineries, beet sugar processors, importers

and others. Total deliveries of sugar during January and
Tebruary, 1939, amounted to 690,414 short tons, raw value,
compared with 847,711 tons during the corresponding period
last year. Distribution of sugar in continental United
States during January and February, 1939, in short toms,
raw value, was as follows:

Raw Sugar by Refiners (Table 1)

Refined Sugar by Refiners (Table 2, less exports) -

Beet Sugar Processors (Table 2)

Importers of Direct Consumption Sugar (Table 3)____ - i
Mainland Cane Mills for Direct Consumption (Table4) . ....o-ccoomn--.. =

Rico it was 5,692 tons (Table 5).
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Stocks of sugar oﬁ hand Feb. 28, in éhort tons, raw valué. were as
follows. (Not including raws for processing held by importers other than
refiners, nor stocks of sugar held by mainland cane factories.):

1939

288,304
369.457

1938

181,542
374,344
80,754 84,688

738,515 640,574

In addition to the above stocks, beet sugar factories had 1,338,163
short tons of sugar, raw value, for marketing against the 1939 quota of
1,566,719 tons, compared with stocks of 958,611 tons last year.

The data were obtained in the administration of the Sugar Act of 1937,
approved Sept. 1, 1937, which requires the Secretary of Agriculture to
determine consumption requirements, and ' to establish quotas for the
various sugar-producing areas’ supplying ‘the United States' market. The
statement of charges against the 1939 ‘sugar quotas during January and
February was made public on March 10, . (This. statement given in
“Chronicle” of April 1, page 1989.) ' 3
TABLE 1-—RAW SUGAR: REFINERS' BTOCKS, RECEIPTS, MELTINGS,
. . AND DELIVERIES FOR

FEBRUARY, 1939 : :
] | (InShort Tons, Raw Sugar Value)

Refiners’ raws
Refiners’ refined
Importers’ direct-consumption sugar

Stocks on
Feb. 28,
1939

Deliveries
Jor Direct
Consumption

Lost
by Fire,
&e.

Stocks on
Jan. 1,
1939

Source of Supply - Receipts | Meltings

10,136 227,517
78,446
114,755)°

94,855

95,442 141,813
10,137
45,403
22,337
66,605

0

2,009
0

Philippines
Continental 83,456
Virgin Islands 0
Other countries.. ... 3,320 .
Misc.(sweepings,&e)| 0 100

270,324] 602,449

ooCcoeoee

583,180 0 288,304

* Compiled in the Sugar Division, from reports submitted on Forms SS-15A by -

" sugar refineries. :

TABLE 2—STOCKS, PRODUCTION AND DELIVERIES OF CANE AND
" BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS,
. JANUARY-FEBRUARY, 1939 s :
(In Short Tons, Raw Sugar Value)

A Domestic. Beet
Refineries a Factories

358,137,
565,461
b554,141 76,671
369,457 1,338,163

Compiled by the Sugar Division, from reports submitted on Forms 8S-16A and

1,355,463
59,371

" . 88-11C by the sugar refineries and beet sugar factories.

a The refineries’ figures are converted to raw value by using the factor 1.060259,
which is the ratio of metlings of raw sugar to refined sugar produced during the years
1937 and 1938, . ' ;

b Deliveries include sugar delivered against sales for export. The Department of.
Commerce reports that exports of refined sugar amounted to-11,118 short tons, raw

‘value, during January ahd February, 1939. X 4 v !
. c Larger than actual deliveries by a small amount representing losses in transit,
through reprocessing, &¢. : iy
TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT
CONSUMPTION - SUGAR FROM . SPECIFIED ' AREAS, JANUARY-
FEBRUARY, 1939 : . i
d (In Short Tons, Raw Sugar Value)

Stocks on TG
Jan, 1, ‘I‘iece‘lpjs

1939
66,418
. 0

a7,787
6,994
o

- Stocks on
Feb, 28,
1939

a61,404
' 0

12,171
6,907
0’

Deliveries
Source of Supply

China and Hongkong . 24 0 . 0
Other foreign areas.... ... 878 272

82.077 80.754

Compiled in the Sugar Division from reports and information submitted on Form'
88-15B and 88-3 by importers and distributors of direct-consumption sugar.
a Includes sugar in bond and in customs’ custody and control. .

TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR BY. MAIN-
. LAND CANE MILLS . .

Deliveries of direct-consumption sugar by Loulsiana and Florida mills, on the

basis of incomplete reports, amounted 18,752 short tons, raw value, during January
and February, 1939. ;

TABLE 5—DISTRIBUTION OF S8UGAR FOR LOCAL CONSUMPTION IN
THE TERRITORY ;:OF ‘HAWAII AND PUERTO RICO JANUARY-
. FEBRUARY, 1939 Ty 5 o
, (Short Tons, Raw Value)
Territory of Hawail 4
Puerto Rico 7

Germany Now  Leads World in.Production: of Beet
Sugar, . According to New York. Coffee &.Sugar

. "y Exchange ) T
The New York Coffee and Sugar Exchange, Ine. announced
on April 19 that with the annexation of Czechoslovakia,
_‘Greater Qermany takes the lead as the world’s largest
producer of beet sugar,
added, in view of the historical record showing that the first
beet sugar factory was erected in 1801 on Crown Land at
Cunern in Silesia with the aid of Frederick Wilhelm III of
Prussia. Production in the area now under German control
totaled 3,100,000 metric tons in 1937-38 and 2,677,000 tons
last season. Only Russia, for which aceruate statistics are
lacking, approaches this yield. Russia is estimated to have
produced 2,500,000 two years ago and 2,300,000 tons last
season.

—_———

Beet Sugar Production in United Kingdom During
1938-39 Decreased 23.7% from Previous Year
Beet sugar production in the United Kingdom - during
1938-39 fell to the lowest fi
Lamborn & Co., New York, who report that' the current
season’s outturn totaled 319,000 long tomns, raw value, as

b://fraser.stlouisfed.org/

DIRECT.CONSUMPTION FOR JANUARY-.

This is interesting, the Exchange -

re in seven years according to.
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contrasted with 418,000 tons in the previous year, a reduc-
tion. of 99,000 tons or approximately 23.7%,. In 1931-32,
the crop amounted to 279,000 tons.. The firm’s announce-
ment added: ’

The reduced crop was due to poor weather conditions during the growing
season. The sugar beet plantings during 1938-39 aggregated 329,878 acres
as against 313,429 acres in the previous year, but the yield of sugar per
acre averaged only .967 tons as against 1.334 tons in the 1937-38 season.

Plantings for the coming 1939-40 crop are placed at 346,000 acres, an
increase of 10,172 acres or approximately 3% when compared with the
.1938-39 crop, according to F. O, Licht, the European sugar statistical
authority.

The United Kingdom, ranking next to the United States as the largest
importing country of the world, consumed 2,318,235 long tons of sugar

Chronicle

" during 1938 according to Lamborn & Co. Of this quantity, the home-

grown sugars accounted for approximately 13.7%. In 1937, home grown
sugars accounted for 219% of the consumption.

——es

Exports from Java Increased 45,777
. Tons Above Year Ago ¥
Exports of sugar from Java during the month of February,
1939 amounted to 95,959 long tons, according to B. V“;
Dyer & Co., New York, sugar economists and brokers, an:
increase of 45,777 tons compared with the same month a
year ago. During the first 11 months of the erop .year
(running from April, 1938 to March, 1939) exports were
1,060,821 tons compared with 933,008 tons'during the cor-'
responding period. of 1937-38, an increase of 127,813 tons:
The firm further announced: - N ;

Production during the 1938 campaign ameunted to 1,376,824 tons com-
pared to 1,392,151 tons produced during 1937, a decrease of 15,327 tons.

Sugar stocks in Java on March 1, 1939 were 330,338 tons, the com-=
parative figure for 1938 being 401,598 tons. ¥ 5
et

Petroleum and Its Products—Texas Hears Operators
‘'on Allowables—Daily Average Crude Output Again
Up—Crude Prices Advanced in. Several Areas—
Richberg Optimistic on Mexico

Protests made by several groups of operators at the Mon-

‘day meeting of the Texas Railroad Commission to consider

the May allowable for the Lone Star State brought about

extended hearings at the week-end to. bring about adjust-
ments in various fields to cope with the objections made at

the State-wide meeting on April 17. ) ! i

Ir announcing that he favored an inclusive order, covering

May and June, Commissioner' E. O. Thompson pointed out

that ““we have been drilling lots of oil wells. -Of course, the

more wetls we drill, the lower must be the allowable per well. -

Shortly, we will have so many wells that to give each well .

‘the bare marginal,ailowable will take up the entire market
demand. ? S

““Qur sole duty is to prevent actual physical waste of oil
and gas in its production,” he continued. ‘‘Where are we
going to get the additional market for the oil coming from
the new wells being drilled by 1,050 rigs' running now in

Texas? If a person were manufacturing a product; he would.

look out for a market before he built more-plant facilities.

I am wondering if it might not be wise for oii operators'to

check into the marketability before drilling new wells.”

* Under the 6-day production week schedule in effect on
April 14, the Texas quota was 1,453,304 barrels daily, the
Commission’s record disclosed. The Bureau of Mine’s esti-
mate of the.May market demand for Texas crude oil is
1,406,100 barrels.daily, against the April estimate of 1,412,-
700 barrels daily. Nominations to'purchase Texas crude oil
during May, filed with the Railroad Commission, totaled
.1,576,600 barrels daily. . . Y L

Texas again played the leading part in a sharp upturn in
daily average crude oil production, the total for the second
week of April rising' 50,600 barrels- to a 3,491,500-barrel
figure, -according to the mid-week report of -the American

Petrolevm Institute. 'Since this is around 60,000 barrels a

day higher than the April estimate of the Bureau of Mines of

‘3,434,000 barrels daily, oil men expect to see a rising trend
develop in crude oil inventories. ‘ :

With the 6-day production week in’ effect since April 1,
Texas output again eclimbed sharply during the April 15
week. Production in the Lone Star State rose some 44,000 -

barrels to a daily -average of 1,435,150 barrels. ' Kansas

‘February Sugar

" showed: a gain of 16,150 barrels.in rising to a daily average

" of 169,950 barrels with California’s daily average of 628,200
barrels representing an increase of 1,200 barrels. Sharpest
decline was shown by Oklahoma producers, who cut down
their daily average output by 15,750 barreis to 436,500
barrels. Louisiana was off 1,000 barrels to 264,850 barrels.

A decline of 345,000 barrels in inventories of domestic and
foreign petroleum held in the United States during the second
week of April was reported by the United States Bureau of
Mines which diselosed that stocks had dropped to 275,774,000
barrels on April 13. The decline was comprised of a drop of
407,000 barrels in holdings of domestic crude oil which was
offset in part by a gain of 62,000 barrels in stocks of foreign
crude oil.

The Central Committee on Public Relations of the Ameri-
can Petroleum Institute, meeting at French Lick, Ind., on
April 15 and 16 at the French Lick Springs Hotel, approved
a resolution holding that promotion of satisfactory dealer
relationships is essential to “sound public relations” for the

. petroleum industry. Daniel T. Pierce, of the Sineclair Re-

fining Co., was appointed ¢hairman of a sub-committee on
dealer relations which was authorized to work with the 13

N
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regional public relations committees in studying the entire
problem of dealer relations, making recommendations for
maintaining satisfactory dealer relations and reporting both
findings and recommendations for widespread distribution
within the industry. . . %

There were several scattered price advances in crude oil
prices, first of which was a 10-cent a barrel to 88 cents boost
posted for Kent and Allegan County grade crudes in Michigan
on Tuesday. The following day saw a 4-cent a barrel ad-
vance in the price of Shreveport field crude develop as Caddo
Crude Oil and the Lion Oil Refining companies posted a
price of $1.05 a barrel. 'Advances of from 5 to 7 cents a
barrel were posted Wednesday in central Michigan fields,
prices rising to 89 to 97 cents.

Charging that there is “no emergency in oil,” E. O. Thomp- |

son, Chairman of the Interstate Oil Compact Commission,
" told the members of the National Petroleum Association at
its semi-annual meeting 'in Washington on April 15 that
“State set-ups’’ are far superior toWashington control. There
-is no such thing as a “little Federal control,” he held. First,
he pointed out, comes studies and reports, followed by a
“little” assistance to the States.. This is then followed by a
“little insistence” and then dictation, then regulation, then

complete nationalization and government ownership and

control.. - ; .
Donald R. Richberg, speaking at the same meeting, took

rather an optimistic view of the Mexican . expropriation

tangle.

oil properties by the Cardenas Administration, he said that
there was no basis for assuming his recent return to Wash=~
ing -was a “polite way of ending negotiations.” - He stressed

‘that his recent .series of conversations with President Car-

denas were carried on in an “atmosphere of friendliness.”
At the time of his recent trip to Mexico Citﬂ to discuss
the problem with President Cardenas, Mr. Richberg spoke
as the representative of the Standard Oil Co. (N. J.), Stand-
ard Oil of California and British interests: - Since returning,
he stated, it has been necessary ‘‘to combat in various ways
the private and public activities of those whom I can only
describe as influential persons, in and outside the United

States, who are exceedingly anxious to prevent an amicable -

settlement of controversies with Mexico.” _
An Associated Press. dispateh from Mexico City, dated

April 19, disclosed that Mexico had completed another barter '

deal with Italy which called for the exchange of an estimated
$2,500,000 of petroleum for rayon yarnand machinery. The
dispateh said that shipments are to start in June at the rate

of 30,000 tons a month, the oil to be loaded in Italian ships -
at Minatitlan and Tampico. The move was interpreted as -

a blow ‘at. American, Japanese and Dutch shippers of rayon
" yarn to Mexico. e
Senators Borah and Gillette, of Idaho, on April 18, in-
troducad ‘a bill in the United States Senate which would
separate the transportation of oil by interstate pipe lines
from other operations in the petroleum industry. In sub-

mitting the bill before the Senate, the two Idaho statemen -

-explained that its purpose was to place the transportation
of crude petroleum and its products on an equal basis for all

within the industry, to prevent monopoly. and. to protect the..

customer. Senator Borah pointed out in this connection
that approximately 879, of the business of the petroleum

. industry was in the hands of 5% of the refining companies

+ whose total assets total approximately $9,000,000,000.

Preliminary action for a broad study of-the petroleum -

- industry was taken April 20 when the temporary National
Economiec Committee sent out lengthy questionnaires to 40
members of the industry for information on the economic
problems faced by the industry, the returns to be in by. May
22. The data will be used at the forthcoming meetings of
Bhe committes which are scheduled to be held some time in

une. - ‘
- Price changes follow: ;
April 18—Crude prices for Kent and A.iegan County, Mich.; grades
were raised 10 cents a barrel to 88 cents. ’ .
_ April 19—Crude prices in the Shreveport field were advanced 4 cents a
barrel to $1.05 by the Caddo Oil and Lion Oil Refining companjes. =

April 20—~Advances of from ‘5 to 7 cents a barrel were posted in central '

* Michigan fields, prices advancing to 89 to 97 cents a bairel. ’
Prices of Typical Crude per Barrel at Wells

(All gravities where A. P, I. degrees are not shown)
Bradford, Pa. $2.00 | Eldorado, Ark., 40....
Lima (Ohlo Oll CO) ererenuccccan - 125
Cornlng, PA.eccncrcreeccncancan 1.02
TFE T T P 1.25
Western Kentucky 1.20 5t, Mont__________ 27777 i.22
Mid-Cont't, Okla., 40 and above.. 1.10| Huntington, Calif., 30 and over... 1,22
Rodessa, Ark., 40 and above...... 1.25| Kettleman Hills, 39 and over......
Smackover, Ark., 24 and over..... .75 | Petrolia, Canada
REFINED PRODUCTS—MIXED SENTIMENT EVIDENT IN IN-
DUSTRY—RECORD EXPANSION IN REFINING OFFSETS
' MID-CONTINENT STRENGTH—TANKER STRIKE BOLSTERS

FUEL MARKET—1939-1940 FUEL OIL PRICES LOWER

Mixed sentiment ruled in the refined produects branch of
the petroleum industry during the second week of April when
a gain of almost 5 points in refining operations upset the
statistical “‘apple-cart’ and offset to a marked degree the
optimism caused by another advance in the mid-continent
‘bulk gasoline market. » '

The 4.9 point increase in refinery operations, which lifted
the total to 81.5% of capacity, was accompanied by a jump
of 185,000 barrels in daily average runs of crude‘oil to stills

. Financial Chronicle

In discussing the problem brought about by the :
early 1938 seizure of the properties of American and British .

April 22, 1939

which totaled 3,330,000 barrels for the April 13 week, ac-
cording to the American Petroleum Institute. This is about
200,000 barrels above the level held sound by the industry’s
economists. - . :

The sharp expansion in refining activities also was reflected
in a contra-seasonal gain in stocks of finished and unfinished
gasoline which rose 458,000 barrels to hit an aggregate of
87,071,000 barrels. For the two-week period ended April
8, stocks had dropped nearly 950,000 barrels in reflection of
the seasonal rise in demand. This was more than 609
greater than the rate of decline in the comparable 1938 period.

Recent firmness in the nation’s major bulk gasoline mar-
kets reflected the optimism felt because of the industry’s
succpss in working, off apparent excessive inventories of .
refined products. However, this week’s developmént has
caused a cautious note to appear in most oil men’s comments,
many in. the trade feeling that unless this *“‘unwarranted”

_ rate of increase is slowed down-quickly-the statisticai position

of the industry will weaken with the resultant pressure upon
markets. : . Tt

Quotations for mid-continent gasoline moved up 1§ cent
a gallon on Monday, placing prices on a level where a smail
profit is possible for tbe first time since last fail. Under the
new price schedule, regular gasoline is posted at 434 to 5
cents a gallon with third-grade ‘available at 4 to 414 cents a
galton. North Texas tank-wagon prices were lifted 14 cent
a gallon the same day, with supplies there held tightly.

The current New York Harbor tanker strike, ecombined
with a contra-seasonal expansion in demand, has bolstered
the heating oil market with Royal Petroleum lifting barge
prices for No. 2 14 cent a gallon to 334 cents at New York,
effective April 19. Gradual tightening of supplies was re-
ported with eontinuance of the strike held a possible danger

. to purchasers who will have to bid for the stocks availabls.

Stocks of gas and fuel oil held during the April 15 week were °
off 599,000 barrels to 126,798,000 barrels. i

- | Reductions of from 4 to 34 cents a gallon in the 1939-1940

contract prices for No. 2 and No. 4 fuel oils for home hedting
as compared with those ruling during the season just closed

' were posted by major companies operating in. the metro-
.politan. New York area during the week. The top price for

Metropolitan New York—which takes in Manhattan, Brook-
lyn, Queens and Staten Island—will be 634 cents a gallon.
Jersey prices have been set at 634 cents for the metropolitan
area, while northern New Jersey the top is 714 cents and 7
cents for southern New Jersey. . \ :
The average retail price of gasoline in 50 representative
cities on April 1 was 13.07 cents a gallon as compared with :

.13.04 cents on March 1 and. 14.23 cents on the comparable

1938 date, the American Petroleum Institute reported.

State taxes averaging 4.44 cents a gallon and the Federal
“tax of 1 cent a gallon increased.the average to the consumer

to 18.51 cents a gallon on April 1, against 18.48 a month

earlier and 19.67 cents on April 1 last year. =~ . -
Representative .price changes follow: !

© April 17—Mid-Continent tank-car prices of gasoline ;:vere adv@u;ced %

cent a gallon to a range of 43 to 5 cents for regular, and 4 to 4}4 cents for

third-grade. ’

' April 19~—Royal Petroleum advanced No. 2 heating oil £ cent a gallon

'to 3% cents a gallon, barge.

U. S. Gnaoline‘ (Above 65 Octane), Tank Car Lots, F.O.B. Refinery
New York— . New York— - d  Other Cittes— : .
Stand. Oil N. J__$.06}4 | Texas.__.__..... $.07% [ Chicago._....8.05 .-.0515 -
Socony-Vacuum.. .06 . (2711 SRS .08} | New Orleans. .0615-.07
Tide Water Oil Co .08} Shell Eastern.... .07} |Gulf ports... .05
Richfield Ofl(Cal.) N 07%% e Tulsa. 4 0434 .-05
Warner-Quinlan._ ".07%4 ' L
Kerosene, 41-43 Water White, Tank Car, F.0.B. Rpﬁner}l’
New York— I-North Texas... ... $.04 |New Orleans_$.051{-.0514
(Bayonne)a.....-- $.043{ | Los Angeles.. .0314-.05 |Tulsa..._.. . 04 -04Y
' Fuel Oil, F.O.B. Refinery or Terminal '

N. Y. (Bayonne)— Cnlltomm 24 plus .New Orleans C____.__so..g()

0.95

Gas Oil, F.O.B. Refinery or Terminal .
N. Y. (Bayonne)-— Chicago— ITqua ........ $.0274-.03
27 plus. $.0 2830 D ... . $.053 .
g Gasoline, Service Station, Tax Included

‘g New York......-.$.195|Newark ... ... $.159|Buftalo. .. .___.

$.17
2 Brooklyn. ....-.--- 195 | Boston. cum e mcoonoo . -1851 Philadelphia.... .135-.15
z Not including 2% city sales tax. y )
—_—

Daily Average Crude Oil Production for Week Ende

April 156 Up 50,600 Barrels *

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
April 15, 1939, was 3,494,500 barrels. This was a rise of
50,600 barrels from the output of the previous week, and the
current week’s figure was above the 3,434,000 barrels cal-
culated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during April. Daily average produc-
tion for the four weeks ended April 15, 1939, is estimated
at 3,419,750 barrels. The daily average output for the
week ended April 16, 1938, totaled 3,385,400 barrels. Fur-
ther details as reported by the Institute follow:

Imports of petroleum for domestic use and receipts in bond at principal
United States ports for the week ended April 15 totaled 1,607,000 barrels,
a daily average of 143,857 barrels, compared with a daily average of 196,714
barrels for the week ended April 8, and 142,107 barrels daily for the four

~weeks ended April 15.

Receipts of California oil at Atlantic and Gulf Coast ports for the week
ended April 15 totaled 186,000 barrels, a daily average of 26,571 barrels
compared with a daily average of 39,286 barrels for the week ended ‘April 8
and 22,393 barrels daily for the four weeks ended April 15.

$1.00-1.25| Phila., Bunker C.__. 1.45°"

igitized for FRASER
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Reports received from refining companies owning 85.8% of the 4,268,000
barrel estimated daily potential refining capacity of the United States
indicate that the industry as a whole ran to stills, on Bureau of Mines
basis, 3,330,000 barrels of crude oil daily during the week, and that all
companies had in storage at refineries, bulk terminals, in transit and in
pipe lines as of the end ¢f the week, 87,071,000 barrels of finished and
unfinished gasoline; 20,722,000 barrels of gas and distillate fuel oil, and
106,076,000 barrels of heavy fuel oil.

Total gasoline production by companies owning 84.9% of the total
daily refinery capacity of the country amounted to 9,760,000 barrels.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

”

Four
Weeks
Ended

April 15

1939

a
B,of M,
Calcu~
lated | Allowable| Ended
Require- | Aprit 1 | April 15
ments 1939
(dpriy |-

473,300
. 152,700

Week
Ended
April 16

, 1938

State Week | Change
Jrom
Prertous|

Week

436,500|1—15,750
169,950( 416,150

62,550| —9,800
+ 50

' West Central Texas. - —100| -
West Texas._ .. 5 416,100
East Central Texas..__ 50| —T50

< : —100| -

255,150] 424,250

220,700(+ 14,450

497,700
149,950

63,100
77,800
29,600
194,400
101,100
431,350
232,100
204,700

1,412,790|b1432705|1,435,150| + 44,800|1,371,200 1,334,150

73,300 ~—150| 71,600 80,450
191,550| ~—850| 191.650| 182900

264,850] —1,000 263,250 . 263,350

53,350| —850| ' 53,750\ 53,450

+ 165,000 166,150() ;
98,450 97,050|/ 138,700
58,500 58,400| . 51,850
55,550 55,050

' 14,600 13,700
3,6 3,700 4,000
110,750 109,650, 106,800

 2,866,300|+49,400(2,796,900(2,664,700
California 592,000/ €575,000( 628,200| + 1,200 622,850| 720,700

Total United States_ 3,434,000! * 3,494,500'4-50,600!3,419,750!3,385,400
* Note—The tigures indicated above do not inelude any estimate of any oll which
‘might haye been surreptitiously produced, . . ' y
‘a These are Bureau of Mines’ ‘calculations of the requirements of domestic crude
ofoil based upon certain premises’ outlined in its detailed forecast for the month
April.  As requirements 'may be supplied either from stocks, or from new pro-
duction, contemplated withdrawals from crude oll inventories must be deducted
from ‘the Bureau's estimated requirements to determine the amount of new crude
, to be produced. e ' s .
b Net daily average -basic allowable for the 30-day period beginning April 1.
_Shut-downs are ordered for all Sundays during April, : . ’
- ¢ Recommendation of Central Committée of Californis Ofl Producers.
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED
" GASOLINE AND GAS AND FUEL OIL, WEEK ENDED APRIL 8, 1930
(Figures in thousands of barrels of 42 gallons’each) * . :

428,000
156,850

440,600
164,400

Panhandle Texas

Southwest Texas....
Coastal Texas.. .,

Total Texas

North Loulsiana,
Coastal Louisiang... .

Total Loulslana....

262,000

53,300|"
149,300
104,800

257,920
52,993

Eastern (not incl, I,
- Michigan

Montana. ...
Colorado. ...
New Mexico..

Total east of Calif. .|2,842 000

5,000
115,300 . 113,700

Stocks of Finished and
Unfinished Gasoline

Unfin'd
‘in

Datly Refining

.| Crude Runs
Capacity 3

to Stills

District Finished
Pa ¥ Poten~ -
- Hal

Rate

Reporting
Total P, C.
615(100.0

Datily
Aver-
age

+ 520
108
449

272
119
789
9 142
100 - o+ a1
118 : 50| .

© 496
2,986
344

P, C.
Oper-
aled

At Re-
[ineries

7,566,
1,661
10,942}
4,509
1,332
8,767| .. 1,650
. 1,740 423
320 68

1,729 - . 90
12,210 1,386| 96,439
6.%53 123,948

Term'ls|Nap'tha|
k¢, | Distil.

13,284 1,084
1,559 ‘262
3,427) 653

281

256

East Coast...
Appalachian, 149 128( 85.9
Ind., Il.,Ky. - 514| 89.5
Okla., Kan,, !
Mo 342| 81.6
Inland Texas 316

84.6
84.4
87.4

79.5
74.8

Callfornia.__

Reported .|
Est. unrepd.

xEst.tot.U.8
Apr..15'39
Apr.’8"39.

U.S.B.ofM. ; ) )
xApr. 15'38l- .- ¢ 23,189 58,851" 25,008
x Estimated Bureau of Mines’ basis. 'z April, 1938 dally average.

Wor.'ld Lead Production

504776
4,380

6,253{126,798
6,286/126,199

4,268
4,268

3,330
3,145

55,156
54,700

25,662

4,268 25,627

7,330/124,811

. Production .of refined lead for the world, in. short toné, .

according to figures released by

'~ the American Bureau, of
Metal Statistics, was as follows: " :

Sept.,
1938

24,994
16,925
21,615
2,000
4,009
15,799
3,748

Oct.,
1938

27,968
17,621
19,408

Nov.,
1938

35,958
15,618
14,819,
1,527
5,077
15,984

Dec.,
1938

30,988
15,892
7,020

Feb.,
1939

36,391

United States.a.
Canada.

149,189/ 1£5,496| 150,647,
24,994 27,968| 35,9 30,988/ 38,299| 36,391

Elsewhere. 124,195' 127,528 114:889 123,237 122,363| 106,386
a Domestic only. b Belgium, Russia, Great Britain and Czechoslovakia; partly
estimated. ¢ Includes Australian lead refined in Great Britain, d Partly esti-
mated. Comprises Argentina, Peru, Japan and what is probably the major part
- of Spanish production; also the préduct of foreign ore smelted in U, S. A., and in
recent months Mexican base bullion refined in U. 8. A. e Beginning January, 1939,
Austria is included with Germany. f Yugoslavia alone; Austria included with Ger-
many. A

154,225| 160,662( 142,777

. b Subject to revision,

00| 2,850
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Weekly Coal Production Statistics

The National Bituminous Coal Commission in its current
weekly report said that the total production of soft coal for
the country in the week ended April 8 is estimated at 1,860,-
000 net tons. Production in the corresponding week of
1938 was 5,614,000 tons: \

Cumulative produetion of soft coal from Jan. 1 to date
amounts to 106,786,000 tons as against 91,304,000 tons in
1938, indicating an increase in the present year of 179%,.
Anthracite production in approximately the same period
shows an increase of 2.2% over 1938.

The United States Bureau of Mines reported that the
total production of Pennsylvania anthracite in the week
ended April 8 is estimated at 984,000 tons, or 164,000 tons
per day for the six working days of the week. Compared
with the five-day week. of April 1, the daily rate increased
2%, and was 319 more than output in thecorresponding
week of 1938. - v “ed

ESTIMATED UNITED' STATES PRODUCTION OF SOFT COAL

. (In Thousands of Net Tons) .

Week Bnded Calendar .Year to Date ¢

Apr. 8,14pr. 1, Apr. 9,
1939b | 1939 | 1938 .

| 1020 -

1939 , 1938

Bituminous Coal a— . ' 2
Total, including mine fuel. 1,860 7,125/  5,614/106,786| 91,304 150,110
Daily average vwois ¥ o 310V 11,344 936! 1,298' 1,100/ 1,809
a Includes for purposes of historical comparison and statistical convenience the
production of lignite, semi-anthracite and anthracite outside of Pennsylvania,
¢ Sum of 14 full weeks ended April'8, 1939, and eorre.
sponding 14 ‘weeks of 1938 and 1929. . ¢

ESTIMATED PRODUCTION OF PENNSYtVANIA ANTHRACITE AND
BEEHIVE COKE (IN NET TONS) . ! .

Week Ended, Calendar Year to Date

" |4pr. 8,4pr 1, 4pr. 9,
193¢ 1939 1938

1939 | 1038¢ | do20¢

Pa. Anthractte— : .
Total, including colliery . . s
fuel.a_ .. --|984,0001803,000|752,000(13,682,000(13,101,000 19,851,000
Dally average. ... ...[164,000/160,600/125,300 .167,900f . 160,700/ . 243,600
Commercial produc'n b.|935,000|763,000|714.000 12,998,000(12,446,000(18,422.000

Beehive Coke—
8,000/ 14,300( 16,000| = 227,200/ 337,000 1,686,400
1,333 12,3831 2,667 2,705 4,012 20,076
a-Includes washery and dredge coal and coal shipped by truck from authorized *
“operations. b Excludes colliery fuel, ¢ Adjusted to make comparable the nunmber
of working days in the three years. . "
ESTIMATED WEEKLY PRODUCTION OF

COAL, BY STATES
) (IN THOUSANDS OF NET TONS) :
(The current weekly estimates are based on raflroad carloadings and river ship-
ments and are subject to revision on receipt of monthly tonnage reports from district
and State sources or of final annual returns from the operators.)

Week Ended—

“|Apr. L Mar.25(Apr, 2,|Apr. 3,1Mar. 30,
1;)39 p{1939p 1938 | 1937 1929

2 3 8
202 238 305
11 33 34
o101 1250 0 .140)
* *

s ne B
<028 890
313|303
76 53
160| 103
651 543
196
46
© 4
51
33

Kansas and Missour] . .
Kentucky—Eastern .

- 73
*

10,386
1,974

Total bitum{nous coal.. ... _._|- , "4,554| 7,183|
Pennsylvania anthracite.d._...._| = 803 7 893]. 1,092

Total, all coal 7.928] 8,249 5,447| 8,275 12,810,

a Includes operations on the N, & W.; C. & O.; Virginian; K. & M.; B. C. & .G,
and on the B, & O, in Kanawha, Mason, and Clay ‘counties, b Rest of State, includ-
Ipg the Panhandle District and Grant, Mineral, and Tucker countles, ¢ Includes

' Arizona, California, Idaho, Nevada and Oregon, d. Data for Pennsylvan{s anthracite

from published records of the Bureau of Mines,
month, p Preliminary. s Alaska, Georgia, North Carolina, and South Dakota
included with ““Other Western States.”” * Less than 1,000 tons,

—— e

Tin Research in United States by International Council
to Be Continued at Battelle Institute

Research on tin in this country by the International Tin
Research and Development Counecil, representing the tin
producers of the world, will be continued at Battello Memo-
rial Institute, according to the announcement made April 15,
by W. H. Tait, Clerk to the Council and Clyde E. Williams,
Director of Battelle Memorial Institute, Arrangements have
also been completed to have the tin research staff at Battelle
available for the consideration of technical questions arising
with American tin users. The Couneil further stated:

In establishing this work at Battelle the International Tin Research and
Development Council has chosen the most logical way of giving service
to the various industries using tin in this country. The alternative of setting
up an independent organization Was considered. But when it was realized
that even the smallest modern reseirch unit must combine administrative

e Average weekly rate for entire

" staff, traveling representatives, specialists in chemistry, physics, metallurgy

and engineering, a reference library, a- i)ress cutting service, and extensive
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equipment it became obvious that a much higher quality of service could be
given by taking advantage of the facilities available at one of the large
research organizations already established.

——————e

Non Ferrous Metals—Lead and Tin Sales in Good
Volume—Mine Producers Lower Copper to 10}sc.

“Metal and Mineral Markets” in its issue of April 20
reported that sentiment among traders in non-ferrous metals
was a little more hopeful last week, due chiefly to the feeling
that .the President’s commumcatlon to Hitler and Mussolini
may in the end result in something constructive and avert
war.
and zine business remained inactive.
impressed by the steadier tone of the London market.
pu hcatxon further reported:

Copper

Large mine operators met the 10%¢. Valley basis on April 19, which

" removed the nominal 10% ¢. quotation and brought about a general revision
in fabricators’ schedules tc the lower level. Brass products ‘containing less
than 80% copper were reduced one-eighth cent a pound and those averaging
above 80% one-quarter cent. Copper wire was reduced one-quarter cent.
‘With the foreign price: fairly steady, and the so-called outside market here
also showing some stability, producers felt that some domestic buying of
consequence may appear soon.

Domestic business accounted for during the' last week amounted to

© 7,991 tons, bringing the total for the month to date to 18,850 tons. The
foreign Cartel sold fully 15,700 tons of copper during the last week.

The March statistics of the Copper Institute showed that world stocks
of refined copper increased 13,277 tons, out of which total the United States
contributed 11,538 tons and foreign production 1,739 tons. Blister stocks
decreased 7,407 tons; 4,817 tons here and 2,590 tons abroad. The net
gain in stocks—refined and blister—was 5,870 tons. This net gain com-
pares with 12,065 tons added to the total supply in February, 25 544 tons
in January, and 41,286 tons in December.

+ Exports of domestic copper have. fallen sharply this year, averagmg

- 3,767 tons monthly in the first quarter, against 11,622 tons monthly in the
last quarter of 1938. Reduced exports have complicated the problem of the
producers to balance output against shipments.

The

Lead

The increased activity in lead thav appeared toward the close of the
previous week was carried into the seven day period that ended yester-
day. Sales for the last week amounted to 6,079 tons, or well above the aver-

_age of recent weeks. With London showing increased steadiness, the tone
of the domestic “market improved appreciably. Quotatons remained at
4.75¢., New York, which was also the contract settling basis of the Ameri-:
can Smemng & Refining Co., and at 4.60c., 8t. Lows.

A feature in the market was the demand for April-shipment metal.
Producers concluded that many consumers are not. well covered. 8o far -
as May requirements are concerned it is felt that consumers are not much

. more than 30% covered

ch

Business booked in the common grades of zinc during the last week

amounted to only 1,182 tons, against 1,319 tons in the week previous. The -

quotations continued at 4)c., St. Louis. The industry -was impressed
with the high level of shipments to consumers, the movement, for the week
involving 5,087 tons of the common grades. ' )
) X Tin . . :
Buying.of tin during thé last week was on a larger scale than in some
" 'time past. Consumers were interested chiefly in near-by metal, and the.
" buying, according to some observers, was inspired by the tense political
situation abroad. With the Government finally giving serious vhought to
. building up a stockpile, consumers have been more inelined to take on metal
against possible shipping difficulties in the event of war. The upward trend
in prices for tin in London reflected increased’ buying here. More than
1,000 tons of tin were purchaged jn this market during the last week.
‘Tin-plate mills a.re operating at about 62% of capacity, againsv €0% early
in the month.
Chinese tin, 99%, was nominally as follows: April 13, 44.550c.; April
14, 45.000c.; April 15, 45. 050c.; 'April 17, 45.175¢.; Apnl 18, 45. 8000
April 19, 45. 80()c

DAILY PRICES OF METALS (“E..& M. J3.” QUOTATIONS)

»

"Electrolytic Copper  |Stratts Tin

"E zport,
Refinery

Domestic,
Refinery

10.275
10.275
10.275
10.275 .
10.275
10.275 - 47.500

10.275 46.929

Average prices for calendar week ended April 15 are: Domestic copper, f.0.b
refinery, 10.358¢.; export copper, 9.792c.; Straits tin, 46.383c.; New York lead,
4.767¢.; St. Louls lead, 4.617c.; 8t. Louis zinc, 4.500c.; and silver, 42.750c.

The above quotations are “M, & M. M's" appraisal of the major United States
markets based on sales reported by producers and agencles., They are reduced to
the basis of cash, New York or St. Louls, as noted. All prices are in cents per pound,

Copper, lead and zinc quotations are based on sales for both prompt and future
deliveries; tin quotations are for prompt delivery only.

In the trade, domestic copper prices are quoted on a delivered basis; that is, de-
livered at consumers’ plants, As delivery charges vary with the destination, the
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv-
ered prices in New England average 0.225¢, per pound above the refinery basis.

Export quotations for copper are reduced to net at refineries on the Atlantic sea-
board, On forelgn business in copper sellers usually name a c.1.f. price—Hamburg,
Havre and Liverpool. The ¢.i.f. basis commands a premium of 0.325¢. per pound
above f.0.b. refinery quotation,

Daily London Prices

New York | New York

46.250
46.700
46.750
46.875 |,
47.500 -

© Apr.

Average . .

Com)erl Tin, Std.
Electro.
Spot | 3M

(Bid)
48 2154 218
4714 | 216%| 214
48 2163% | 214% 1
Apr. 42 47% Q1534 | 1415 | 14 13516
Apr. 424 | 474 21615! 1436 ' 1496 ! 13%

Prices for lead and zinc are the official buyers’ prices for the first session of the

Londou Metal £xcbange: prices for copper and tin are the officlal closing buyers
prices, All are in pounds sterling per long ton (2,240 1b,)

Copper, Std.
Spot l 3M
42755

42y
42

Lead
Spot ] 3M
1416 | 143

1415 | 1476
L1434 | 14

Zine
Spot | 3M
13518

13%
13316

Apr.
Apr,
Apr,

Both lead and tin sold in good volume, but copper’
Traders here were '

orders.

~ of 50c in some grades at Buffalo, Detroit, Cincinanti and 8t. Louis.

Chronicle April 22, 1939

Copper Statistics for Month of March, 1939
The Copper Institute on April 13 released the following
statistics pertaining to the production, deliveries and stocks
of copper:

UNITED STATES DUTY-FREE AND FOREIGN COPPER STATISTICS
(In Tons of 2,000 Pounds)

Deltveries to
Customers

¥ Refined
Stocks
End of
Period

Production

Refined | Domestic

U.'s. Duly-free COPDer—
Year 1935..
Year 1936-

231,415
161,068
259,351
289,755
320,446

339,970
315,101
293,080
267,299
260,488
289,755
301,110
2308,908.
320,446

253,913
192,255
211,844
167,413
185,945

183,226
179,333
164,374
157,412
155,049
167,413
178,949
08,221| z184,206
103,358 185,945

731, 629
- 982,045
644,173
190,749

748,660
964,176
637,485
191,603

35,596
38,053|
45,808
56,824
66,746
67,947
66,182
259,175
66,246

764,560
803,095
481,229
149,612

41,249

260,284
61,429

966,153 911,887
-11,349,138/1,301,873
-11,293,798(1,293,302
310,983| 315,873 -

96,635 103,887
-1 103,403| 110,523
©.96,618 107,834
" 114,913|° 109,378
125,667| - 109,817
122,417| 118,437
2107,097| 107,298
z101,379| 2103,478|
March__.. 102,507! 105,097

x Mine or smelter production and custom intake, including scrap (excluding
Russia, Japan, Ausfralia, &c.). y At refinerfes, on conslgnment and in exchange .
warehouses, but 1ot lncludlng consumers stocks at their plants or warehouses

e g T

-|1,337,733
1297,341

113,185
114,416
122,793
116,340
112,180
106,073

95,762

. z Corrected.

" Steel Ingot Production Declines for Fifth Consecutive

Week—Scrap Breaks Sharply

The “Iron Age” in its issue of April 20 reported that the
downward trend in iron and steel activity continues. - For
the fifth consecutive week, ingot production has declined,
though the drop this week t0 50 14% is a loss of only one point
compared with three points last week, indicating, perhaps,
- that produetion has béen brought into "eloser alinement Wlth
The “Iron Age’” further reported:

‘With the exception of structural steel and tin plate, most steel productl
“are in lighter demand. Aggregate orders of some steel companies during.
the first half of April were from 10 to 30% below those of the comparable
period.in March.

The uncertainty which is affecting all branches ot the indust,ry is teﬂected ’
in scrap markets. ‘The sharpest break in the ‘“Iron Age' composite scrap
price in a year and a half, amounting to 66c¢. a ton, has brought this figure
down t0,$14.42.  Declines of $1 at Chicago, 75c. at Pittsburgh and 25¢
at Phlladelphia contributed to this result: There have also been reductions
Were
it not for the influence of export transactlons ‘prices in the East probably
would. have declined further. :

Failure of the conferees in the bxtuminous coal situation to reach an agree-
ment has brought about a more conservative operating policy among some
-of the steel companies. Although large plants are well provected for the
next few weeks, the Carnegie-Illinois Steel Corp. has banked five of its
blast furnaces to conserve coking coal. Some of the smaller companies in
varied lines of manufactyure are beginning to feel the pinch of low coal sup-

'plies. Vesseloperators on the Great Lakes are finding it difficult tc schedule
coal for shipments for the upbound.-trips of ore carriers. In 1922, a bitu- .
mingus coal strike which lasted five months created a serious scarcity of fuel, .
restricted preduction of pig iron and steel, brought rising prices for coke,
pig iron and steel, and also higher costs for pig iron and steel manufactur_e
During that year, pig iron rose $14.52 and finished steel $10.70 a ton,
according to the “Iron Age’:composite prices. Although a part of these
advances occurred after the strike was settled, the impetus came from t,he
scarcity conditions created by the coal strike.

Although steel production has been declining in the United States, a
tighter steel situation is developing in Great Britain, where cutput of moré
than a million tons in March, virtually capacity, is. not yet satisfying
urgent requirements of the Government for its armament program. Com-
mercial buyers, although affected by the political uncextal&xty in Europe,
are sensing the danger of delay in .placing steel orders. Bpcause of the
shortage of scrap in England, addmonal blasb rurnaces are being put in
blast., .

. For the first time since war preparatlons in Europe were begun, inquiries
have been received in the United States for sizable quantities of shell steel
and other munitions materials. These are coming chiefly from England
and Canada.

In the domestic field, the cutstanding orders and inquiries are for con-
struction steels, reifroad material and vin plate. Miscellaneous business
is in fair volume, but individual orders are so small that mill costs are
rising because of frequent roll changes, a usual development in a period of
extreme hand-to-mouth buying.

Letting of frabricated structural steel in the week were upward of 25,000
tons, the highest total since the first week of January. Mill specifications
against contracts previously booked are in a rising trend. New structural
projects out for bids totaled only about 15,000 tons, but a great deal of work
on which bids have gone in is awaiting award. Lettings of reinforcing
steel were about 8,700 tons, while new projects call for 20,400 tons, these
including 9,00C tons for a Social Security building in Washington.

Rail orders included 15,167 tons placed by the Erie, 4,000 tons for the
Virginian and 2,400 tons by the Nickel Plate. The Majne Central ordered
50G box cars from the Magor Car Corp. An inquiry from the Central of
Brazil calls for 1,000 freight cars. .

Tin plate production has risen to 63%, which is a fairly good rate con-
sidering that capacity in this product 18 now well ‘above gtential reqmre—
ments of a very active year.

Automobile manufacturers are placing orders with die, shops for 1940
models, fer which some steel possibly will be bought in May. Meanwhile,
assemblies of 1939 models are proceeding at a steady pace, but it is stil}
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doubtful whether much more steel will be bought: for completion of the runs
on these models in view of the fact that 1940 cars will make an early ap-
pearance.

& THE “IRON AGE" COMPOSITE PRICES

Finished Steel
April 18, 1939, 2 .286¢, & Lb. Based on steel bars, beams, tank plates;
One Week 880 - o creoccenn- 2.2 wire, rails, black pipe, sheets and hot
rolled strips. ‘These products represent

One year 8g0-.-....-..........2.512c.| 85% of the United States output.

Lo
2.211e,

T TSI TN Y9 020!

.~ Pig Iron

April 18, 1939, 320 61 a Gross Ton Based on average or basic iron at Valley
One week ago. $20.61{ furnace and foundry irons at Chicago,’
One month ago.. Philadelphia,  Buffalo, Valley nnd
One year ago Southern Iron at. Cincinnati,

2.212¢,

23.25

i L QAT Jan, Nov. 1

on No. 1 heavy melting steel
quotations at Pittsburgh, Philadelphia
and Chicago.

High
Mar, 28
Nov, 22
Mar, 30
Dec. 21
Dec. 10
Mar, 13

April 18, 1939, $14.42 a Gross Ton
One week ago $15.08{ -
One month ago. 11517
One year ago .26

June 7
Nov. 10
June ~ 9
Apr. 29
Sept. 25.
1 8 B Jan, 3
.12 . ..643 Juy b
. 18 ’ i Dee. 9
Jan, 17 Nov. 22
The Ameriéan Iron and Steel Institute on April 17 an-
nounced that telegraphic reports which it had' received
indicated that the operating rate of steel companies having
96% of the steel ‘capacity of the 1ndustry will be 50.9% of
capacity for the week beginning April 17, compared with
52.1% one week ago, 55.4% one month ago, and 32. 4% oné
year ago. -This represents a decrease of 1.2 points,” or
'2.3%, from the estimate for the week ended April 10, 1939,
Weekly indicated rates of steel operatmns since March 7, .
1938, follow :

Mar.

Apr 17.5

. “Steel” of Cle\eland in its summary of t}ﬂl iron and
steel markets, on April 17 stated:
Retarding factors' weigh most heavily among the mlxvd trends in stctl
markets, resulting in' moderate losses in demand and’ produc,tmn
,Business actually makes a better showing than is indicated by the abrupt
‘weakening of sentiment the past .two weeks, This leads. producers- to
believe that the downward trend.apparently’in store for activity the next
+30 to 60 days will' be gradual, rather .than sharp. - Steelmaking the past
week was down 2 points to 51%%, matching the prev:ous low for 1939 to
date, but comparmg with -32% a year ago.

~ Financial C hromcle

Low
Apr. 18-

- lower the scrap composite 58c. to  $14.46,

‘further reported: :

'and 534 %

2345

Except for automotive demand,. the decline in finished steel orders lately
has been small. In some districts little change is shown compared with
the volume of the last six months. Automobile assemblies have yet to
fulfill recent predictions of a major recession, but parts manufacturing has
tapered and little additional steel buying for remaining production of 1939
models is in sight.

One interest, planning introduction of 1940 models in nndsummer, has
placed some small steel orders for preliminary work on the new cars;
However, most other makers are not expected to offer new models until
late summer or early fall.

Motorcar assemblies last week again increased about 1,000 units to
88,050, fourth best week for the year to date and nearly 459% larger than
a year ago. General Motors accounted for most of the gain, boosting
output from 32,735 units to 34,680, :Chrysler expanded from 20,525 to
20,725, but Ford held at 22 230 and  all others dropped from 11, 629
to 10.415.,

In some products the letdown in demand lately is more evident in size
of orders than in number, reflecting the tendency of consumers to restrict
-stocks. Partially offsetting the quieter market for commoner steel;grades
are gradual ‘improvement in tin-plate specifications and a bulge in actmty

"in structural shape and concrete reinforeing bar markets.

Structural awards last week were heavy, nearly 20,000 -tons being in-
volved in eight major projects alone, Principal items included 4,370 tons
for Tennessee Valley Authonty transmission towers, 4,200 tons for a’
Chicago school; 8,700 tons for 'a hospital, Brentwcod, N, Y., and.3,000
tons- for a Boston sewer. Among inquiries are 6,000 tons for' dam towers
in, California, 4,000 tons for a viaduet, -Kansas City, Mo,, 8,700 tons for

“‘convention- and music halls, Buffalo, and 3,000 tons for Southem Pacific.

railroad bridges in California.

Outstanding in concrete bar inquiries are 9,000 tons for Government °
buildings, Washington, and 4,200 tons for a bridge and courthouse,' Seattle,
Bar awards are headed by 3,000 tons for the East River duve, New York,

Except for the recent order of the Missouri Pacitic for 1,150 fre1ght cars,,
railroad equipment buying still is light. Only a few of the larger roads

" have yet to place 1939 rail needs,-and prospects ‘for secondary buying later .

in the year arve indefinite. However, rail purchases the past’ six months
were. nearly 859 larger than one year previous, and orders for both track
material and freight cars during this period showed a larger gain compared
with a year ago than' did steel ingot production.’

Last week’s decline in steelmaking was sharpest in districts affected
mostly by automotive tonnage.: Detroit operations were down 10 points
to 59%, and Cleveland slumped 13 points to 39%. Other recessions
included 4 points to 45 at Pittsburgh, 5 points to 43 at Youngstown,
peints to 60 at Birmingham, and 1 point to 65.at Wheeling, . .

Cincinnati ingreased 7 points to' 51, and St. Louis was up 2% to 44%.
Unchanged " districls - were eastern Pennsylvania at’ 40, Chicago - at 53%,
Buffalo at 44%, and New England at 857

Scrap prices have weakened further in most areas, influenced by the less
favorable outlook for steelmaking. Reductions at” Chicago and Pittsburgh
lowest since -last November. "
The finished steel composité is unchanged at, $56.50. "While “there are

hLdttGIQI] .reports of shading, steel prices genera]ly are steady.

Steel ingot produetion for the week ended April 17 is.
- placed at 51% of capacity, according to the “Wall Street
* Journal’’ of April 20. This comﬁares with 539, in the

previous “week and 56% two weeks ago.

" U. B. Steel is: estimated at 484 %, against 49%. in the week before
two. weeks -ago. Leading independents are credited with
52}/ % » compared with 56% in the preceding week and 58% two weeks ago,
The following table gives a cbmparison of the percentage of production
with the nearest corresponding week of previous years, together with the
approximate changes, in points, from the week immediately preceding:

g 'lnduwy 3 'U‘ S Steél

48}/ 3

Independén_ts

Current Events and Dzscusszons

.

The Week with the Federal Reserve Banks.

During the week ended April 19 member bank reserve
balances increased $215,000,000. Additions to member bank
reserves arose from decreases of $64,000,000 in Treasury'
deposits with Federal Reserve banks and $6,000,000 in
non-member deposits and other Federal Reserve accounts
and increases of $175,000,000 in gold stock, $7,000,000 in
Reserve bank credit and $2 000,000 in T reasury currency,
offset in part by increases of $23,000,000 in money in circu-
lation and $16,000,000 in Treasury cash. Excess reserves of
member banks on April 19 were estimated to be approxi-
mately $4,000,000,000, an increase of $120,000,000 for the
week.

The statement in full for the week ended April 19 will be
found on pages 2378 and 2379.

Changes in the amount of Reserve bank credit outstand-
ing and related items were as follows:

Increase (+)S?;“ Decrease (—)
April 19, 1939 April 1’s2. 1939 Aprtl 20, 1038

Bills discounted —7,000,000
Bilis bought

U. 8: Government securities

13,000,000 —1,000,000

$12,000,000 commitm’ts—Apr. 9) -
% 10,000,000 .+7,000,000

Other Reserve bank credit

i Total Reserve bank credlt

,000, :
+18 000,000

Increasé (+) or Decreass (—) -
Sinee Y
April ;2. 1939‘ April go, 1938

+-7,000,000." 48,000,000
2.15,605,000,000 +175,000,000 +2,764,000,000
2,844,000,000 2,000,000 -+156,000,000

9,743,000,000 4-215,000,000 4-2,196,000,000
6,858,000,000 423,000,000 497,000,000
2,723,000,000 416,000,000 4 559,000,000

951,000,000 —64,000,000 477,000,000

765,000,000 —86,000,000 153,000,000

April 19, 1939

2,591,000,000
Gold stock
Treasury currency.

Member bank reserve balances

Money in circulation,

Treasury cash

Treasury deposits with ¥, R. banks_

Non member depcsits and other Fed-
eral Reserve accounts

Returns of Member Banks in New York City and
Chicago—Brokers’ Loans
Below is the statement of the Board of Governors of the
Foderal Reserve System for the New York City member
banks and also for the Chicago member banks for the current
week, issued in advance of full statements of the member
banks which will not be available until the coming Monday.

TIES OF WEEKLY REPORTING MEMBER BANKS
s LIABIL‘{ITCE\ITRAL RESERVE CITIES
(In Millions of Dollars)
——New York City—— ~—————Chicago————
- Apr.19 Apr.12 Apr.20 Apr.19 Apr. 12 Apr. 20
1939 1939 1938 1939 1939 1938

s 3 [ IS ) $ $
8,065 7,997 7,681 1,957 1,973 1,887

18—
Loans and investments—total. .

The “Journal”v 4
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~———New York City~— =—w=—Chicago——— —
- Apr.19 Apr.12 Apr.20 Apr.19 Apr.12 Apr.20
1939 1939 1938 1939 1939 19838
Commeicial,

$ $ 3 $ 3
2,792 2,783 3,090 530 531 579
agricultural loans...

eI B
Open market paper 1
Loans to brokers and dealers. - 28 28 28
Other loans for purchasing or

carrying securitles, 69 68
Real estate loans 13 12
Loans to banks.

2346

Assels—

United States bonds.

Obligations fully guaranteed by
United States Government. . .

Other securities__. .

Reserve with Fed

Cash in vault_ ...

Balances with dol

Other assets—net...

. Liabilities—
Demand deposits——adjusted... ..
Time deposits -
United States Govt. deposits..... 83
Inter-bank deposits: - . 8
Domestic banks 719
Forelgn banks. .. 5 291 12
Borrowings - " g
Other liabilities- . 318 ‘15 16
ek a7 - 1,483 259 258

Capital account .
RS SE—

Complete Returns of Member Banks of the Federal
Reserve System for the Preceding Week
As explained above, the statements of the New York and
Chicago member banks are given out on Thursday, simul-
taneously -with the figures of the Reserve banks themselves
and covering the same. week, instead of being held until
the following Monday, before which time the statistics cov-
ing the entire. body of reporting member banks in 101

C 1,475 1,350
472
83
745
11

464
116

623
7
-8
242

ering y
cities cannot be compiled. )
In the following will be found the-comments of the Board
of Governors of the Federal Reserve System respecting the
returns of the-entire body of reporting member banks of the
Federal Reserve System for the week ended with the close
of business April 12: : . :
The condition statement of weekly reporting member banks in 101 leading
cities shows the following principal changes for vhe week ended April12.
A decrease of $42,000,000 in loans to. brokers and dealersin securities and
increases of $14,000,000 in commercial, industrial and agricultural loans,
$198,000,000 in reserve balances with Federal Reserve banks and $316,-
000,000 in demand deposits-adjusted. * . ’
Commercial, industrial, and agricultural loans increased $14,000,000 in
New York City and at all reporting member banks. . Loans to brokers and
dealers in securities.decreased $38,000,000 in New York City and $42,-
000,000 at all reporting mémber banks. Loans to banks decreased
$10,000,000 in New York City.
. Holdings of Treasury bills increased $43,000,000 in New York City and
$29,000,000 at all reporting mexnber banks, and decreased $24,000,000 in
the Chicago district. Heldings of, Treasury notes increased $11,000,000

in New York City, $10,000,000 in the Chicago, district, and $13,000,000 :

at all repcrting member banks. Holdings of United States Government
bonds increased $54,000,000 in New York City and $26,000,000 at all re-
porting member banks., Holdings of “Other securities” increased $10,-
000,000 in New. York City, $7,000,000 in the Chicago district, and
$30,000,000 at all reporting member banks. :
! Demand deposits-adjusted increased in nearly all districts, the principal

increases being $141,000,000 in the Chicago district, $89,000,000 in: New
York City and $17,000,0C0 in the Cleveland district, and the total increase
heing  $316,000,000. Deposits credited to domestic banks decreased
$49,000,000 in the Chicago.district and $38,000,000 at all reporting member
banks. g )

Borrowings of weekly reporting member banks amounted to $1,000,000
on April 12. . & | . . '

A summary of the 'principai assets and liabilities of re-
porting member banks, together with changes for the week
and the year ended April 12, 1939, follows: ° )

- April 12, 1939
Assels—

+ Loans and investments—total....21,691,000,000
Loans—total.. . 8,120,000,000
Commerclal, industrial and agri-
cultural l08BS . - o ocooannan =~ 3.852,000,000 '
Open-market paper 303,000,000 . . —4,000,000
Loans to brokers and dealers in ¢ ' :
635,000,000 42,000,000

539,000,000 . .
-71 1,143,000,000 y -

168,000,000  ~—11,000,000 -
1,000,000

weu. 1,530,000,000
wen- 342,000,000 +20.000.0001
-~ 2.008,000,000 +- 13,000,000
5,863,000,000 -+26,000,000)
Obligations guaranteed by United
States Government 2,038,000,000 +3,000,000 +4-867,000,000
Other securities. . .. ..o.oo i ..o 3,320,000,000
Reserve with Fed. Res. banks_._.. 7,866,000,000
Cash in vault 434,000,000
Balances with domestie banks.... 2,612,000,000

April 5, 1939

$
*+ 57,000,000
—44,000,000

+-14,000,000

April 13, 1938
$

+897,000.000 °
—-447,000,000

—394,000,000
—103,000:000

+112,000,000
~52,000,000
—3,000,000
—35,000,00!
+28,000,00!

+253,000,000

" Other loans for i
carrying securities

Other loans
Treasury bills. - -
Treasury notes
United States bonds

30,000,000 4+ 224,000,000
+ 198,000,000 +2,053,000,000
+22,000,000 + 92,000,000
—3,000,000 + 561,000,000

Liabilities—
Demand deposits—adjusted.
Time deposits
United States Government deposits
Inter-bank deposits:
Domestic banks.
Foreign banks...
Borrowings

16,388,000,000  +316,000,000 +1,963,000,000
5,212,000,000 —3,000,000 —=6,000,000
629,000,000 + 2,000,000

6,577,000,000  —38,000,000 +1,318,000,000
620,000,000 —5,000,000  +281,000,000
1,000,000 —2,000,000 —2,000,000

—_——

Japan Reported Annexing Other Islands in South
China Sea, in Addition to Spratly—Chinese
Troops Report Victories

' Kuling; 4 missionary summer resort in the Lushan Moun-
tains near Kiukiang, fell to the Japanese on April 18, said

Associated Press accounts from Shanghai, which. also

stated: . B .

- sponsored pacification commission were killed.

Increase (+) or. Decrease (—) -

Chronicle April 22, 1939

The occupatiqn, Japanese said, was accompanied by little violence, as
2,500 Chinese defenders escaped through Japanese lines.

Reports concerning the colony of foreigners were lacking in details, but
it was believed all were safe. After the evacuation of 35 foreigners, 16
of them Americans, last December, only a handful of foreigners remained
at the resort.

The occupation of Kuling in nowise gave the indavers command of the
Lushan Mountains, as large numbers of Chinese troops remained entrenched
nearby. Kiukiang is 135 miles below Hankow on the Yangtze River.

A Tokio wireless message, April 18, to the New York
“Times” said that in addition to Spratly Island, Japan had

_recently annexed an entire group of reefs and islets in the

South China Sea, 300 miles long.  The dispatch added:

The exact positions are given by the newspaper “Asahi” ‘today, in an -
article revealing official information, as within a zone extending from
7 to 12 degrees north latitude, and 111 to 117 degrees east longitude,

[This zone is the heart of the South China Sea, cutting ship lanes to
Singapore, and- is. contiguous to British North Borneo, French Indo-China
and the Philippines. The ‘junction of the seventh parallel of mnorth -
latitude and thé 117th meridian of - east longitude is on the American-
British boundary between Boreo and the Philippines. The 117th meridian
crosses the Philippine island of Balabac at the eighth parallel. The 117th
meridian is within 100 miles of the coast of French Indo-China.]

The strategic importance of Japan’s new acquisitions is avowed in a
statement that Japan has extended her nautical defense lines by 1,000
miles. The article is timed to coincide with the publication of an official
decree in today’s Government “Gazette’ announcing the annexation of’
Spratly Island. ) L T . .

“Asahi”, announces that Japan ‘will reject future foreign protests if .any
are made as she rejected France’s. It is claimed that the annexation is -
justified- under .international law because though' France annexed Spratly
group in 1933 she neglected to make effective occupation, and further
that the French announcement. omitted to give the exact longitude of
the islands.. . . . . i
. ““Asahi” ‘asgerts that Japan refuséd to acknowledge the French annexa- -
tion. when notified in 1933,  In August, 1933,.it is stated, the Japanese
Charge d’Affaires in Paris presented an official mote protesting against -
the French action and asserting Japan’s rights, ’ o

Under date of April 7, Associated Press advices from
Tokio stated: T v

The French Ambassador to Tokio, Charles Arsene Henry, registered a
protest Wednesday [April 5], the Foreign Office disclosed. France formally
claimed the islands in 1933, 9 ! : ¥

Renzo Sawada, Vice-Minister ‘of Foreign' Affairs, immediately rejected
the French protest. ~ - )

In these advices it was also said:

Japan announced on March 31 that she was faking over. the islands, a
small coral group equidistant from the Philippines, . British North Borneo’

;and French Indo-China. . A

.Unofﬁcial Chinese and Japanese .sources in Peiping re-- .-
ported on April 14 that Generalissimo -Chiang Kai-shek’s
April 10 general offensive had placed three main railways
out of commission and menaced two important cities which
had long been held by Japanese. Associated Press Peiping
dispatclies of April 14 added: i C

It was reported that fhe Chinese had made an attack on Suchow, im-

" portant ‘junction point of the Lunghai and: Tientsin-Pukow railways’ in

Kiangsu Province, which was the object of bitter warfare for many months
early in the war, - ; » .

The situation at Kaifeng, 175 miles west of Suchow on the ‘Lunghai rail-
way, where, Japanese.said Wednesday [April 12], “apparently something
happened,” remained obscure. Late Japanese army reports said fighting
still' was raging outside the eity.® ; ‘

A revolt -inside the city occurred simultaneously with the attack, and
it was first reported that six Chinese officials belonging to a Japanese-
But Chinese’ sources said
today that Generals; Hung Wei-kuo and Cheng Hsi-Hsien, reported among
the six killed, had arrived here; presumably by Japanese airplane, These
sources said reports of' the deaths of the other four officials, including *
General Hu Yu-kun, Chairman of the Commission, were correct. °

We also quote from a Shanghai dispatch of April 15 to
the New York “Herald Tribune” regarding recent fighting
in China: I

Japanese authorities denied’ that pro-Japanese Chinese deferise forees had

‘ revolted-'during the last five.days of the battle for Kaifeng, but reliable .

Chinese' sources at Peiping said the defection of ‘the puppet troops had
materially assisted the Chinese offensive against Kaifeng, which apparently
took the Japanese by surprise. .

Chinese ' guerrillas were reported today to be aftacking Japanese ‘com-
munications in the, vicinity of Suchow, the junction of the Tientsin-Pukow
and Lunghai raiiroads. They were. said to have interrupted recently
resumed through, traffic between the Tientsin-Pukow ,railhead and ‘the

+ Peiping-Suiyuan roalroad westward to Kweisui, capital of Suiyuan.

. The Japanese, according to a Chinese report, are withdrawing from
Pattow and fighting a rear-guard action. ’

The Japanese newspaper “Nichi Nichi” is reported to
have stated on April 15 that Japan will seek the active
assistance of Germany and Italy in an effort to force other
powers to relinquish their assistance to China.

A reference to the Sino-Japanese conflict appeared in
these columns April 8, page 2042,

——————

Premier Mussolini in Speech Incident to Rome Exposi-
tion Makes Indirect Reply to President Roosevelt’s
Peace Proposals—Regards as Absurd Proposal for
Reciprocal Guarantees .

In a speech broadeast from Rome, Italy, on April 20,
Premier Mussolini indicated that he is not in sympathy with
President Roosevelt’s peace proposals, declaring that it is
‘“absolutely: unjust and unjustifiable from any point of view
to attempt to place nations of the axis 'on the seat of the
accused.” " He termed as “no less absurd” the proposal of
reciprocal guarantees lasting ten years which do not take
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into aecount the pyramidal errors of geography into which
individuals have fallen who have not even the most rudi-
nzf;tgry knowlec}l,ge of European affairs.” The Premier
added: ;

As for the proposed expansive conference’ in which the United States
would limit itself effectively to its customary role of distant spectator,
experience gives us some bitter lessons on this score; namely that the greater
the number of conferees the more certainty there is of failure.

The Premier’s speech was made before a committee on
organization of the 1942 Rome Universal Exposition, and
he intimated that no formal reply would be made to the
President’s message (which is given elsewhere in this issue)
proposing ten-year non-aggression pledges by Italy and Ger-
many to 31 nations to be followed by a disarmament and
economic conference. Premier Mussolini’s speech was given
as follows in Associated Press accounts from Rome, April 20:

“This solemn meeting of ours on Capitoline Hills is the first act of a great
mobilization. Let not the few, the many, the too many who beyond the
frontier abandon themselves to hysterics of the moment be alarmed at the
sound of this word. It refers to a‘civil, pacific mobilization without arms
outside of those used in the labor of 15,000 workers. It refers to the begin-
ning of systematic effort and to coordination of all national energies in order
that the world exposition of 1942 may be worthy of Rome, of Facist Italy,
and of the title of “The Olympiad of Civilization” 'with which it has been
announced to the world. . '

If we had any intention of lighting the fuse, if we were cherishing obscure
aggressive designs we would not be dedicating ourselves, as we are doing,
to work of such vast proportions—that of organizing a world exposition.
Nor would we have invited other nations to take part in it. Many of these
in accepting our invitation have shown that they share our ideas concerning
the development of events. ' .

If in spite of the storm clouds which pile up on the horizon we have dared
to work, and are continuing to work with alacrity, this should be considered
a promising indication that we do not intend to attack any one, and that we
want instead to continue our work. |

It is therefore absolutely unjust and unjustifiable from any point of view
1o attempt, to place nations of the Axis on the seat of the accused.

No less absurd is the proposal of reciprocal guarantees lasting ten years
which do not take into account the pyramidal errors of geography into which
individuals have fallen who have not even the most rudimentary knowledge
of European affairs. ’ N 3

As for.the proposed expansive conference in’ which the United States
would limit itself efféctively to its customary role of distant spectator,
" _experience gives us some bitter lessons on this score; namely, that the
greater the number of conferees the more certainty there is of failure.

Whether or nct any reply is sent to the well-known message I cannot pass
up this occasion to reaffirm that the policy of Rome and of the Axis is a

policy inspired by'the criterions of peace of collaboration of which; Germany. -

and Italy have given many, concrete proofs. ¢
It is- therefore time to reduce to silence the sowers of panic, anticipators
of catastrophes, professional fatalists who often cover with a great banner
their fear, their insensate hatred, or defense of their more or less inadmissible
interests. 3 ' ' e . 3
‘We, however, do not allow ourselves to be impressed by press campaigns
or convivial vociferations, or by Messiah-like messages, because we have a
*tranquil conscience and we have both men and means to defend the pedce of
all, along with out own. .. ‘. ' n
Thé Universal Exposition of Rome is to be. a consecration of.all efforts
which all civilized people- make along the path of progress, and not.only
material progress. ) . '
‘Every Italian must feel himself personally engaged from today onward.
The Italian part in the 1942 exposition is destined to remain throughout
the centuries in buildings which will have proportions of St. Peter’s and the
Coliseum. : . ’ . .
You who will' today visit the area of the three fountains (exposition
grounds) will have an idea of the vastness of the work which has been under-
taken, which, thanks to the ccnstructive fervor of the contractors and
" workers, will be completed even before three years have elapsed.
I am certain that you will derive from. your visit an absolutely enthusi-
astic impression. Everything will be dominated by a gigantic Roman arch
which we like to think of as a symbol-of human will extended in its effort to

realize peace on a great and truly indestructible basis of justice,which recon-

ciles its iron laws with those of light. « :
" Odd-Lot. Trading on New York Stock Exchange During
: ; Week Ended April 15 y
The Securities: and Exchange Commission on April 20
made public a summary for the week ended April 15 of the
corrected figures on odd-lot stock transactions of odd-lot
dealers and specialists on the New York Stock Exchange,
continuing a series-of current figures being published weekly
by the Commission. The figures for the week ended April 3
were given in our April 15 issue, page 2192. - ‘
 The data published are based upon reports filed with
Commission by odd-lot dealers and specialists.

ODb—LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL-
ISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED
APRIL 15, 1939

PURCHABSES
(Customers' Orders to Sell)

Value

SALES
(Customers’ Orders Lo Buy)
Value

$7,106,414
7,986,994
6,297,497
4,915,952
6,908,938

Trade Date

No. Ord.; Shares Shares

322,370
220,792
145,012

273,178 £8,161,836
290,547
208,229
153,578
210.853

April 10 o ...

April 11___
4,436,253

113,023 3,987,217
188,917 6,121,144

090.114'528.768.381

April 13
April 14 and 15...

43.666 |1.136.385/333.215,795' 35,
e

Total for week._

Hungary and Peru Withdrawing from League of
Nations—Albania Also Resigns

Hungary and Peru notified the League of Nations on
April 11 of their intention to withdraw from the League at
the end of the required two-year period, it is learned from
Associated Press advices from Geneva, Switzerland. The
decision of the Albanian Government to resign was an-
nounced on April 14. Peru is the tenth Latin American

‘the )

6,081,931 .
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country to leave the League. The others are Brazil, Chile,
Costa Rica, El Salvador, Guatemala, Honduras, Nicaragua,
Paraguay and Venezuela. Reference to Venezuela’s with-
drawal was made in these columns of July 16, 1938, page 347.
B — i

Comparative Figures of Condition of Canadian Banks

In the following we compare the condition of the Canadian
banks for Feb. 28, 1939, with the figures for Jan. 31, 1939,
and Feb. 28, 1938:

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION
OF CANADA

Assets Feb. 28, 1939|Jan. 31, 1939|Feb. 28, 1938

Current gold and subsidiary coin—
In Canada. -
Elsewhere..muen.- SN R 0.

Total

$
5,772,049
4,097,318

9,869,367

$
6,477,306
5,121,668

.11,598,974

$
6,270,192
5,328,667

11,598,859

*"Domin{on Notes...mocotcccaeaaax ammun

Notes ot Bank of Canad:

Deposits with Bank of Canada..

Notes of other banks '

United States & other forelgn currencies

Cheques on other banks.

Loans to other banks in Canada, secured,
including bills rediscounted !

Deposits made with and -balance due
from other banks in Canada.... ...

. Due from banks and banking correspond-
ents.in the United Kingdom

Due from banks and banking correspond-
ents elsewhere than in Canada and the

: United Kingdom.

Dominion Government. and Provincial;
Government securities,

Canadian municipal securities and Brit-
ish, foreign and colonial public se-|
curities other than Canadian

Railway and other bonds, debs, &

Call and short (not exceeding 30 days)

loans in Canada on stocks, deben-|
tures, bonds and other securities of

a sufficlent marketable value . to
“cove) echemnanseman
Elsewhere than in Canada cee
Other current loans & discts. in Canada. .

47,200,536
188,750,724
6,839,086
24,098,742
103,186,355

54,096,898
215,061,375
5,953,792| 5,614,227
29,827,029 30,506,115
98,190,667 104,538,911

210,537,492

4,320,440 4,466,224
16,677,730(, . 33,271,851

4,952,587
25,879,385

146,520,594| 147,631,713 68,220,746
1,192,937,684(1,160,425,177(1,140,726,202

'175,312,774
124,396,972

168,747,402
125,156,377

175,649,885
121,294,224

62,612,044
56,132,348
791,847,317
147,652,142

60,418,606
54,436,356
787,400,458
144,953,454
21,710,076

| 111,357,038
8,683,830
7,965,195
4,209,248
72,902,065
53,965,998

5,482,139

70,175,923
50,839,025
737,103,210
169,165:441
21,629,620
92,781,509
10,007,681
8,478,205
4,269,897
78,507,738
61,520,657

5,989,535
11,514,494 11,688,171 11,229,744

2,191,652| . 2,195,597 1,936,153
3,420,698,417|3,396,343,417(3,244,073,907

-. Loans to the Government of Canad:
Loans to Provincial governments
- Loans to citfes, towns, municipalit 5
and school districts_ . uoo_-.. 105,808,282
8,728,690
8,013,848
4,154,426

72,885,210
53,941,324
5,482,139

Real estate other than bank pr
Mortgages on real estate sold by bank
Bank premises at mot more than cost
less gmounts (if any) written off.
Liabllities of customers under letters of
credit as per contra
Deposit with the Minister of Finance
for the security of note circulation....
Shares of and loans to controlled cos.....
-Other assets not included under the fore-
going heads. v cucmacans ‘aemescannnn

Toial assets

Liabilitles ' i
Notes in circulation. ; 194,361,324
Balance due to Dominion Govt. alter de- L
ducting adv. for credits, pay-lists, &e.| 48,979,248
*40,478,696| 42,540,234|. 37,659,176

Advances under the Finance Act
" 690,324,453) 699,772,326) 634,068,054

Balance -due to Provineial governments.
Deposits by the publie, payable on de-
1,690,887,277|1,667,403,289|1,614,569,798
‘432,269,210 430,394,950| 393,353,260

101,081,677
47,163,832 32,579,300

90,088,507

. mand in Canada
Deposits by the public, payable after
notice or on a fixed day in Canada..--
Deposits elsewhere than in Canada.
Loans from. bther banks in 'Canada,
secured, including bills rediscounted. .
Deposits made by and balances due to
other banks in Canada
Due to banks and banking correspoud-
. ents in the United Kingdom
Elsewhere than in Canada and the
United Kingdom .
.- Bllls payable
Acceptances .and letters of credit out-
standing.
Liabilities not incl. under foregoing heads
Dividends declared and unpaid
Rest or reserve fund.. .

12,852,891
11,329,701

42,213,992
© 268,164

53,941,324
4,708,556
2.513.163

133,750,000
145,500,000

15,537,020
- 10,653,768

44,772,750
156,343

16,147,655
11,605,161

42,657,393
801,757
*61,520,657
4,023,049
2,957,603

53,965,908
4,492,626
.2,197,075
133,750,000 133,750,000
' Caplital pald up 145,500,000 145,500,000
Total liabilities 3,408,325,84013,384,470,08213,233,175,389

Note—Owing to the omission of the cents, in the officlal reports, the footings in

the above do not exactly agree with the totals given, ¢

Member Trading on New York Stock and New York .
Curb Exchanges During Week Ended. April 1

While the percentage of trading in stocks on the New
York Stock Exchange during the week ended. April-1 by all
members, except odd-lot dealers, was lower than in the pre-"" -
ceding week, member trading on the New York Curb Ex-
change was larger, it was announced by the Securities and
Exchange Commission yesterday (April 21). Member trad-
ing on the Stock Exchange during the latest week amounted
102,778,998 shares, the Commission noted, or 17.78%, of total
transactions on the Exchange of 7,814,030 shares. This
compares with 2,083,565 shares of stock bought and sold on
the Exchange for the account of members during the pre-
vious week ended Mareh 25, which was 19.39% of total
transactions that week of 5,373,220 shares.

On the Curb Exchange members traded for their own ac-
count during the week ended April 1, according to the SEC,
to the amount of 454,395 shares, against total transactions
of 1,218,820 shares, a percentage of 18.64%. In the preced-
ing week (ended March 25), member trading on the New
York Curb Exchange was 18.639% of total transactions of
810,465 shares, the member trading having been reported by
the Commission at 301,920 shares. } N

The data issued by the Commission is in the series of cur-.
rent figures being published weekly in aceordance with its -
program embodied in its report to Congress in June, 1936,
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on the “Feasibility and Advisability of the Complete Segre-
ation of the Functions of Broker and Dealer.” The figures
Fox‘ the week ended March 25 were given in these columns of
April 15, page 2192. In making available the data for the
week ended April 1, the Commission stated:

The data published today are based upon weekly reports filed with the
New York Stock Exchange and the New York Curb Exchange by their
respective members. | These reports are classified as follows:

New York New York
Stock Curb

Ezchange
813
105

68

Ezchange
Total number of reports recelved. . 3 11,080
1. Reports showing transactions as specialists..ceeen-. 211

2. Reports showing other transactions initiated on tbe

flo0r. o~ = -
8. Reports showing otber transacti
floor.

4. Reports showing no transactions.... . 549

Not~—On the New York Curb Exchange ot transactions of specialists
in stocks 1n which they are rezistered are not strictly comparable with data similarly
designated for the New York Stock Exchange, since specialists on the New York
Curb Exchange perform the functions of the New York Stock Exchange odd-lot,
dealer, as well as those of the specialist, :

The number of reports in the various-classifications may total more than
the number of reports received because, at times, a single report may carry
entries in more than one classification. ;

BTOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR :
' d ACCOUNT OF MEMBERS* (SHARES) :
‘Week Ended April 1, 1939 ;

oor ’ Per

Total for
Week Cent s

A, Total round-lot v -
B. Round-lot transactions for account of members (except
transactions for odd-lot accounts of specialists and odd-
lot dealers): ; i
1. Transactlons of g‘pecl:llsts in stocks in which they are
s -
Bold....
Total

7,814,030

. 805,610
810,360

1,615,970

315,820
. 388,930

704, 75

211,770
. 246,508

458,278

1,333,200
1,445,798

i © 2,778,998
FO. Transactions for the odd-lot accounts of speclallsts and .

odd-lot dealers: .
1. Insr:und lots—Bought.

2. Other transactions initiated on the floor—Bought.....
8o]

_ Total.
3, Other transactions initiated off the floor—~Bought.....
Bo!

Total

17.78

269,460
150,310 .

419,770

1,114,211
1,195,526

2,309,737

Total. 2.69

2. In B%dd lots—Bought.

DU Sy

1

Total. .

BTOCK TRANSACTIONS ON THE NEW YORK éURB EXCHANGE FOR- -

ACCOUNT OF MEMBERS* (SHARES)
* Week Ended April 1, 1939 .

Per
Centa -

Total for
, Week
A. Total round-lot volume. . : 1,218,820
B. Round-lot tr for t of bers X g
1. Transactions of specialists in stocks in'which they are
reglstered—Bought

150,035,
172,720,

- 322,755

34,350
. 35,260

Total.

2. Otggr transactl@ns initiated on the floor—Bought.....

-u ae

Total. ...
8. Other transaotions Initisted ‘off the floor—Bought

69,610

35,5630
26,500

* Total. 62,030

4. Total—Bought. ..o n. ... . 219,915
“Sold.... ; ; 234,480

- : ; . 454,395

3

" Total

94,959
79,571

. 174,530

C, O%d-llft')t transactfons for account of ipecmllsta—Bought-.-
- :

Total mmntmenen

*'fhe term ** bers” 1
partners, Including special partners. . ;
a Shares In members' transactlons as percent of twice total round-lot volume,

all Exch

It calculating these percentages the total of members’ transactions is compared with .

twice the total round-lot volume on the Exchange for the reason that the total of
members’ transactions includes both purchases and sales, while the Exchange
volume includes only sales. :

——————

Registration of 40 New Issues Totaling $86,286,000
Under Securities Act Became Fully Effective Dur-
ing March—Total for First Quarter Amounted to
$260,696,000

The Securities and Exchange Commission announced, on

April 20, that during March a total of $86,286,000 of se-

curities registered under the Securities Act of 1933 became

fully effective, bringing effective registrations for the first
three months of 1939 to $250,696,000, according to an analy-
sis prepared by the Research and Statistics Section of the

Trading and Exchange Division. Although the March total

represerted a decided increase over the preceding month

and was somewhat above the same month a year earlier,

the gross amount shown for the first quarter was the .

smallest for any quarter since the first quarter of 1935.

The Commission added: .
Of the securities fully effective in March, 1939, $62,280,000 was pro-
posed for sale by issuers, as compared with $16,360,000 in February,
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1939, and $63,803,000 in March, 1938. The $215,780,000 of securit_ies
proposed for sale by issuers in the first quarter of 1939 compared w.xth
$707,089,000 in the final quarter of 1938 and i274,329,000 in the first
quarter of 1938.

Manufacturing and utility companies accounted for practically "all of
the gross value of March effective rgeistrations. The gross amount pro-
posed for sale by issuers in the manufacturing group was $32,761,000,
equal to 52.6% of the total. A single issue, the National Distillers
Products Corp. convertible debentures with. gross proceeds of $22,613,-
000, accounted for a majority of the amount shown for the manufacturing
group. For electric and gas utility companies the amount proposed for
gsale by issuers was $26,506,000, or 42.6% of the total. Of that amount,
the Northern States Power Co. first mortgage bonds alone contributed
$18,550,000. _ -

That new financing was still -largely concentrated in fixed interest-

_bearing securities is indicated by the fact that in March' the amount of
. bonds proposed for sale was $49,371,000, or 79.3% of the total.

Com-
mon stocks with $9,861,000 represented 15.0% of the total, certificajes
of .beneficial interest with $2,008,000 were' 8.29% of the total and pre-
ferred stocks with $1,540,000 were only 2.5% of the total.

In the detailed breakdown of March effective registrations, it is shown'

‘that after deducting’ $4,863,000 of securities registered for the account

of others ($2,748,000 of which was proposed for sale) from the $86,286,-

.000 of gross effectives, there remained $81,423,000 of securities registered

for the account of the issuer, Among the various items desginated as
“not proposed ‘for sale by issuers’ were $17,044,000 of securities reserved
for conversion, $124,000 of securities. Teserved for optiond, $45,000 of
securities Teserved for other subsequent isguance and $1,930,000 of se-
curities to be issued in exchange for other securities. This left $62,280,000
of securities proposed for sale by issuers. With $2,767,000, or 4.4% of
gross’ preceeds, to be paid: as compensation to underwriters and agemts
and $627,000, or 1.09% of gross proceeds, to-cover other issuing and
distributing expenses, issuers expected to realize net proceeds of $58,-
‘886,000. . ae ' . H B
The proposed uses of theése net proceeds were as. follows: . for the Te-
payment- of indebtedness .and retirement of preferred “stock, $36,989,000,
or 62.8%; for mew money purposes such as plant and equipment and’
working ' capital, $19,404,000, or 33.0% ; for the purchage of securities,

. $2,465,000, or 4.2% ; for all other purposes, $28,000, or less than 1%..

Almost the entirety of securities proposed for ‘sale by issuers, was to be
distributed -through underwriters. The actual. amount was $57,698,000,
equal to 92.6% of the total. Only $3,725,000, or 6.0%,. was to be dis-
tributed through agents and $857,000, or 1.5%, directly by issuers.
Offerings ‘to security holders represented only about 1% of the total, the
remaining 99% constituting offerings to the public. ' .

Not included in these statistics. for March, 1939, were six reorganization
and exchange securities . registered in the amount of $994,000. Three
long-term secured bond’ issues: accounted for $370,000 and two issues of
voting-trust certificates for $624,000. The remaining issue.'was a guar-
antee of a security iksued by a subsidiary to which no.value has been
assigned. Five of the six issues were in the manufacturing - group,
which accounted for' $920,000 of the total value. The remaining security
with a value of $74,000 was a real estate issue. ‘ !

“TYPES OF SEC TRITIES INCLUDED IN 32 REGISTRATION STATEMENTS

THAT, BFCAME FULLY EFFECTIVE DURING MAKRCH, 1939

Gross Amount of Securities

" |NVo. ofy No. of Units
Issues| or Face Amt.

27,468,000

Type of Security.
 Amount

$28,488,490- ,

Long-term secured bonds.
Short-term secured bonds*_ .
Long-term unsecured bonds. .

Face amount instalment certificates . _
Preferred stock : 1,740,500
20,436,127

Certifs. of participation, beneficial interest, &c. . 4,007,920

Warrants or rights 125,500

1886,285.537

Gross Ami. of Securittes,
Less Securities Reserved
for Conversion
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Issuers
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41.1
Short-term secured bonds*._ ‘ o
Long-term unsecured bonds. .| 22,612,500) 32.7
.8hort-term unsecured bonds*. Sdsian

1,740,500
12,392,568
4,007,920

$26,758,490

Preferred stock

Common stock - =
Ctfs. of partic., ben. int., &e-
‘Warrants or rights

1,540,500,
9.%60.643
2,007,920

%69.241,978'100.0 %62.280 053!

** Seourities having .maturity of three years or less are classified as “'short-term’
s2curities. T ; \ ‘
—_—— i
New Advertising Policy of New York Stock Exchange
Praised by Russell Law—Says More Liberal Rules
Should Encourage New Business

Announcement of the New York Stock Exchange’s policy
with regard to a more liberal set of rules governing the
advertising and promotion activities of member firms in the
investment banking and securities distribution fields should
prove effective in encouraging the development. of new
business for these firms, according to Russell Law, Chairman
of the Executive Committee of Albert Frank-Guenther Law,
Ine., advertising agency. The new advertising policy of the
Stock Exchange was referred to in our April 15 issue, page
2193. Mr. Law remarked that the Stock Exchange’s restric-
tions which have tended to discourage member firms’ adver-
tising heretofore should largely disappear as a result of the
Exchange’s latest declaration of policy on the promotional
activities of its members who number more than 1,100 and.

- who are located in virtually every part of the country.

Mr. Law. further stated:

e —— ) .
b The New York Stock Exchange has always set very high standards in
relation to the advertising activities of its members. This has been due to

igitized for FRASER
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the very nature of the investment business and the psychological elements
surrounding it. The restrictions, in the aggregate, have been sound and
in line with good taste and conservatism. In the last few years, however,
many new restrictions have been placed on the business of investment
firms by the Federal Government. Without discussing the merits or
demerits of these restrictions, which concern the advertising of individual
issues of registered stocks and bonds rather than the services and facilities
of member firms, the effect has been to further limit all investment adver-
tising. The volume of business has been greatly reduced, with an inevitable
effect upon profits and employment, not to mention the greatly reduced
volume of new capital flotations which in turn has cut down drastically
the rate of flow of fresh money into industrial enterprise.

Because times have changed in respect of business promotion generally,
and because the country stands in need of a revival of all types of sound
business promotion more than ever before, to counteract extremely negative

. factors that have their roots in fear and uncertainty, the liberality that is

now being encouraged in advertising of Stock Exchange firms should be

: followed up without delay by a liberalization of financial advertising as a

whole. This can be done without in any way defeating the commendable
purposes cf existing security legislation. " e

Similar views as to the effect of the action of the Ecxhange

toward liberalizing financial advertising have been advanced

by William H. Long Jr.,” Chairman of Doremus & Co.,

zdversming agents, and Frank Kiernan, of Frank Kiernan,

—_—————
Open Contracts.on Rubber, Silk, Hides and Copper to
Be Published by Commodity Exchange, Inc.

The Board of Governors of Commodity. Exchange, Inc.,
New York, announced, on April 19, that it has adopted a.
general trading rule requiring members of the clearing as-
"sociations ‘which operate in conjunction with the Exchange
to report daily the number of purchases and sales executed
-on the Exchange, for rubber, silk, hides and copper, which
are open on the member’s books for each delivery month.
‘The announcement added : e ; :

These daily. reports will be compiled by the clearing “assoeiations who
will treat them confidentially and will report the total of the open con-
tracts. in ‘each delivery month for the above-mentioned commodities, to
the Exchange. . . -

These figures will be :posted on the bulletin' board of the Commadity
Exchange, Inc. each morning at 11:00 a. m., will be transmitted over
the. Exchange ' ticker, published in the Daily Market Report.and will be

~ - released to the. press.’

e : X
Survey of System of Odd-Lot Stock Trading Finds It a
Model - of Efficiency—Study Made Public By
Brookings Institution i .
A report on the system of odd-lot stock trading, made
public on April 18 by the Brookings Institution states that
the system ‘‘was found to be in ‘many respeets a model of
commercial efficiency.’”” The study was made by Dr. Charles
0. Hardy, in eooperation with three odd-lot firms, which it
is stated do 97 % of the business transacted on the New York
. Stock Exchange. According to the survey ,‘no material
gain in_efficiency or saving in costs would be effected by
consolidating all odd-lot trading in one organization.” It is
also stated that “no basis was found for suspicion that the .
big odd-lot dealers attempt to manipulate transactions so
as to make fractional profits not justified by the actual price
at which round lots are being traded.” A round lot is a
‘transaction made in units of 100 shares or multiples of 100.. .
In Associated Press advices from
was stated: e
. During the years 1920 to 1938, inclusive, principal oddlot concerns of
the New York S8tock Exchange sold 73,000,000 shares more than they |,
bought. (An odd-lot concern buys and sells stocks in blocks of less than
' 100 shares.) The Institution expressed belief that the bulk of the 73,000,-
000 shares went permanently into the hands of relatively small buyers.,

On the average, the small trader accumulated six shares of stock by
buying 106 shares and selling 100. The fact that the net balance of stock
permanently retained by the small buyers is always a.small part of total
turnover indicates, the report said, that a large part of odd-lot trading is
speculative.’ ; . # . !

During the last two years, the report indicavéd, there has been a “sub-
stantial diversion’ of trade, especially in odd-lots, from the New York
Stock Exchange to exchanges in other cities. ’ L

In Boston, Chicago, Cleveland, Detroit, Los: Angeles, Pittsburgh and
San Francisco the percentage of volume in stocks listed on the New York
Stock Exchange to the total volume of the local.exchanges rose considerably

 during 1938. . In one instance, the rise was nearly 100%. ',

It was found that net profit to the odd-lot dealer.is a comparatively
small item in the total cost to the public of its stock trading operations.
averaging Tor the last five years considerably less than the transfer taxes,
which State and Federal Governments impose. ;

From Washington advices April 18 to the New York
“‘Times” we quote: ) ]

The net profits of the three odd-lot firms, for the five years, 1934-38,
averaged 11.7% on invested capital, int_:luding the amounts paid to part-
ners. If the figures are adjusted by deducting Federal taxes on comparable
incorporated businesses, and allowing salaries to partners which accord
with the salary scale for employed executives, net profits for the last five
years would work out at about 7% of net sound capital.

—_———

New York Stock Exchange to Assemble Data for SEC
on Volume of Shares Sold Short on European
Exchanges . :

The Committee on Member Firms of the New York Stock
Exchange addressed a circular to member firms on April 14
requesting a monthly report on the volume of short sales of
stock listed on the New York Exchange executed on European
markets at the instance of such members for their own

“account or for the accounts of others living in this country.
- This data, whieh has been requested by the Securities and
Exchange Commission,’ is not to include bona fide inter-
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‘than in March a jyear ago, while payrolls have increased 12.6%.

2349

nia:tional arbitrage transactions. The reports are to be sub=
mitted after the 15th of each month and not-later than the
25t‘?t' The following is from the Exchange’s circular in the
matter: -

It will be necessary for members and member firms to make a deter=
mination as to whether sales executed on European exchanges are long or
short. For the purposes of this report the term ‘‘short sale’’ means any
sale of a stock which the seller does not own or any sale which is consum-
mt;ltﬁd by the delivery of a security borrowed by, or for the account of, the
seller.

In making a determination as to the “ownership” of a stock by the seller, a
person shall be deemed to own a stock only if (1) he or his agent has title
to it; or (2) he has purchased or has entered into an unconditional contract,
binding both parties, to purchase’it but has not yet received it; or (3) he
owns a security convertible into or exchangeable for it and has tendered
such security for conversion or exchange; or (4) he has an option to purchase
or-acquire it.and has exercised such option; or (5) he has rights or warrants
to subscribe to it and has exercised such rights or warrants.

The term ‘‘bona fide international arbitrage’ means the buying or selling
of securities in one market with the intent of reversing such transactions in a
market in a country different from that in which the original transaction has

* taken place, in order to profit from price differences between such markets.

—_— ;

of 13 Re’ceiverships of National Banks
Completed During March

.

Preston Delano, Comptroller of the Currency, announced
on April 10 that during the month of March, 1939, the
liquidation of 13 receiverships was completed and the affairs
thereof finally closed. This makes a total of 1289 receiver-
ships finally closed or restored to solvency since the bank
holiday of March, 1933. The announcement added:

Total disbursements, including offséts allowed, to depositors and other
sreditors of these 1,289 receiverships, exclusive of the 42 restored to sol-
vency, aggregated $548,831,327, or an average return of 80.74% of total
liabilities, while unsecured creditors received dividends amounting to an
‘average of 67.86% of their claims.

B Dividends distributed to creditors of all active receiverships during the
month of March, 1939, amounted to $1,103,406. Total dividends paid
and distributions to depositors of all receiverships from March 16, 1933
to March 31, 1939, amounted to $937,880,787. Data as to results of
liquidation of receiverships finally closed during the month are, as follows:

INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED

OR RESTORED TO SOLVENCY DURING THE MONTH OF, MARCH.

1939 | ;

Fiquidation

-

Per Cent
Total Dis-|
bursem'ts

to Total
Liabilities

e
S Total Dis-
bursements
" Including
Offsets
Allowed

Per Cent
Dividend
D eclared
to All
Claimants

o
N ol N |
. Name and Locavion of Bank of
L R ’ 1 Failure

-

D ate

I . N
Interstate Nat. Bank, Helena, Ark...
Lawrence Ave. Nat, Bank, Chic., JlIl..
Midland National Bank, Chicago, Il
First Nat onal Bank, Granville, Il.....
x Peru National Bank, Peru, Ill
Farmers & Merchants National Bank,
Sheridan, Ind. - - e ae e ]
Liberty Nat. Bank, Marine City, Mich_
Farmers Nat. Bank, Hendricks, Minn_
Nat. Farmers Bank of Owsatonna, Minn
First National Bank, Greenwood, Miss_
First National Bank, Hastings, Neb___
Boston Nat. Bank, South Boston, Va_.
Langlade National Bank, Antigo, Wis_.

%
91.51
© 57.20

$ -
1,842,178
456,567
667,329
459,208
149,882

281,714
456,079
350,191
1,017,345
1,918,551
1,659,871
645,744
914,119

: %
1-3-31 88.3033
412

110.3
107.85

11-21-34 '20.548

2-9-31 |
1-17-33
12-8-33
9-10-26

12-27-30

10-13-31

7-10-31
5-21-34

. -x Recelver appointed to levy and colléct stock asgessment covering deficiency

in value of assets sold, or to complete unfinished liquidation. . X
‘Reference to the liquidation of National banks completed
during February appeared in our Mareh 25 issue, page 1727.

; .

Increase of $73,069,669 in Savings Bank Deposits in
New York State During Quarter Ended March 31—
Gain of 42,679 in Number of Depositors .Also

"Shown ; A v e ;

The volume of deposits and the number of depositors in

the savings banks of New York State showed a remarkable
gain during the first quarter of 1939, according to reports
compiled .by the Savings: Banks Association of the State

-of New York and made public April 15. Deposits in these

banks, which mnow, it is stated, aggregate $5,478,107,078,
are said to show an increase for the quarter of $73,069,669, . -
which is nearly $50,000,000 in excess of the dividends de-

- ¢lared during the same period. The gain in deposits for

the.six months’ period ending March 31, 1939, was $116,-
315,137 and for the year ending that same. date $148,663,-
568, said the Association which also stated:. ~ ¢ '

The increase in the mumber of accounts in’the savings banks showed
gimilar acceleration. The total number of open accounts on March 31,
1939 was 5,967,157—a gain of 42,679 for the first quarter of 1939.
The gain in number of depositors for the gix months ending March 31,
1939 was 60,144, and for the year ending that same date, 13,274.

The first quarter of 1939 thus continued the record of 1938 in which
the increase in deposits measurably exceeded the amount of dividends
declared by these banks, which means that a considerable quantity of new
money was deposited with the 134 banks in the State.

In cbmmenting on the figures, Albert S. Embler, Presi-
dent of the Association and President of the Walden Sav-
ings Bank, Walden, N, Y., said:

The very rapid increase in deposits for the tirst quarter is difficult to
explain, For several years the first quarter of each year has been marked
by an increase both in deposits and number of depositors, but the in-
crease in dollar volume this year is about twice that registered in any
of the four preceding years. We can only conclude that the real income of
those who naturally fall into the class of savings depositors has been
maintained and perhaps increased. This assumption is borne out by the -
fact that in ihe State, employment in March is reported as 7.2% greater
Ap-
parently also, some of the wants which accumulated during previous
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years have been satisfied, thus leaving a substantial surplus which has
been applied to their savings.

The increase in the number of depositors in the savings banks of New
York approximates more nearly the figures for the first quarter of the
last four years and, in our -opinion, represents a mnormal proportion of
new wage earners or income producers,

When the savings increase recorded by the savings banks is combined
with the increase in other forms of savings, it should be a source of
public gratification that such a large proportion of the people in this
State have achieved such a large measure of self-dependence. Those who
would bave us believe that the individual citizens of the country are
motivated by a spirit of financial indifference have obviously reckoned
without the innate self-respect wkich . characterizes the thrifty of our
communities. L

e — :

$222,809,000 Tendered to Offering of * $100,000,000 of

91-Day” Treasury Bills—$100,444,000 Accepted at
Average Rate of 0.0239,

.~ Secretary of the Treasury Henry Morgenthau Jr. an-
- nounced on April 17 that tenders to the offering last week '

of $100,000,000, or thereabouts, of 91-day Treasury bills
totaled $222,809,000, of which $100,444,000 were accepted
at an average rate of 0.023%. The Treasury bills are dated -
April 19 and will mature on July 19, 1939. Reference to the

offering appeared in our issue of April 15, page 2194,

. The following regarding the accepted bids to the ‘offering
is from Secretary Morgenthau’s announcement of April 17: ,
$222,809,000
100,444,000

Total applied for
Total accepted

-=2100. . g ’
---99.993 equivalent rate approxirately 0.028%
Average price....... 99.994 equivalent rate approximately 0.023 %
(52% of the amount bid for at the low price was accepted.)
—_—

New Offering of $100,000,000, or Thereabbouts, of 91-Day

. Treasury Bills—To Be Dated April 26, 1939
Tenders to a. new offering of $100,000,000, or thereabouts,

- of 91-day Treasury bills were invited on April 20 by Secretary

of the Treasury Morgenthau. *The tenders will be recsived
at the Federal Reserve Banks, or the branches thereof up
to 2 p. m., Eastern Standard Time, April 24, but will not
be received at the Treasury Department, Washington. "The
bills, which will be sold on a discount basis to the highest
bidders, will be dated April 26 and will matire on July 26,
1939; on the maturity date the face amount of the bills will:
be payable without interest. There is a maturity of a similar
issue of bills on April 26 in amount of $100,441,000. The

" following is from Secretary Morgenthau’s announcement of

April 20: :

The (the bills) will be issued in bearer form only, and in amounts or -

denominations of $1,000, $10,000, $100,000, $500,000 . and $1,000,000
(maturity value).* o

No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed

on the basis of 100, with not more than three decimal places, e. g., 99.125.
Fractions must not be used. i

Tenders will bé accepted without cash depesit from incorporated banks
and trust companies and from responsible and recognized. dealers in in-
yestment securities. Tenders from others must be accompanied by a
deposit of 10% of the face amount of Treasury bills applied for, unless the
tenders are accompanied by an express guaranty of payment by an in-
corporated bank or trust company. ' .

Immediately after the closing hour for receipt of tenders on April 24,
1939, all tenders received at the Federal Reserve Banks or branches thereof
up to the closing hour will be opened and public announcement of the
acceptable prices will follow as soon as possible thereaftet, probably on the’
following morning.. The Secretary of the Treasury expressly reserves the
right to reject any or all tenders or parts: of tenders, and.to allot less than
the amount applied for, and his action in any ‘such respect; shall be final.

. Those submitting tenders wjll be advised of the acceptance or rejection
. thereof. Paynient at the price offered for Treasury' bills allotted must be

made at the Federal Reserve Banks in cash or other immediately available .
funds on April 26,.1939. . : - Gy, o ' ¥
~ The Treasury bills will be exempt, as to principal and interest, and any
gain from the sale or other disposition thereof will also be exempt from

_all taxation, except estate and inheritance taxes. (Attention is invited to

Treasury Decision 4550, ruling that Treasury bills are not exempt from the

.Bift tax.) 'No'loss from the sale or other disposition of the Treasury bills -

shall be allowed as a deduction, or otherwise recognized, for the purposes
of any tax now or hereafter imposed by the United States or any of its
possessions., . . K ) . a .,

’.l‘x-easuljy Department Circular No, 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of
their issue. 1 . :

‘ .
$12,600,000 of Government Securities Sold by Treasury
i Department During March

. Market transactions in Government securities for Treasury
Investment accounts in March, 1939, resulted in net sales
of $12,500,000, Secretary of the Treasury Henry Morgen-
that Jr. announced on April 15. This compares with net
purchases of $72,500 during February.

. The following tabulation shows the Treasury’s ‘transac-
{g)?fl’zs in Government securities, by months, since Mareh,

..... ---.3$119,553,000 purchased

-- 11,856,500 purchased

3,853,560 purchased

24,370,400 purchased

4,812,050 purchased

12,510,000 purchased

8,900,000 purchased

3,716,000 purchased

- 2,000,050 purghased
15,351,100 sol

$23,348,500 purchased
2,480,250 purchased
4,899,250 sold
783,500 purchased
1,151,600 purchased
3,905,650 sola
38,481,000 purchased
1,044,000 purchased
360,000 purchased
6,469,750 purchased

1,648.000 purchased
72,500 purchased
12,500,000 sold

12,033,500 sold
8,001,000 sold

.
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RFC Reduces Interest Rate ox;n Business Loans to 4%
—Rate on Self-Liquidating Loans to Continue at

(7]

Jesse Jones, Chairman of the Reconstruction Finance
Corporation announced on. April 17 that the interest rate
on its business loans, including participations in such loans,
has been reduced to 4% per annum for a period of three
ﬂfffs’ effective April 1, 1939, subject to such econditions or

imitations as may be determined by the Corporation. The
rate generally charged on such loans heretofore has been
5%. Mr. Jones also announced:

The rate on self-liquidating loans which was reduced to 4% for a five-year
Dperfod from April 1, 1934, will be continued at 4% for a further period of
three years on the basis now in effect, provided the RFC owns the securities
during the three-year period..- When the RFC holds securities that carry
a rate greater than 4%, adjustments will be made on a basis to net the
Corporation 4% on the par value of the securities.

—_——
President Roosevelt Urges Germany and Italy to Pledge

" Ten-Year Peace—Administration Sends Message to

Premiers Hitler and Mussolini—Reichstag Con-

vened April 28 to Hear German Reply—Canada and

16 Latin-American Nations Among Those Joining'
.in Approval of Peace Plea ° ) .

President Roosevelt :announced on April 15 that he had
addressed a communication to Adolf Hitler,-Chancellor of
the German Reich, and at the same time that Secretary of
State Hull, at the President’s direction, had addressed an
identical cablegram to Premier Benito Mussolini of Italy
urging them.to give a pledge that they would not invade
any independent State in Europe or the Near East for at
least 10 years, or “for a quarter of a century, if we dare

 look that far ahead.” - Mr. Roosevelt said that if they

‘would make such guarantees he would summon a world eco-
nomic and disarmament conference in Wwhich the. United
States would participate. His message was hailed with
approval . by most European nations,  as well as by the
leaders of Canada and. 15 countries in Latin. America. At
first .it -was forecast that Premiers Mussolini and Hitler
would either make a negative reply. to the message or
would ignore it entirely. On April 17, however,, it was
announced -in Berlin that Charcellor Hitler had ordered
the Reichstag to meet April 28 to hear his answer to Presi-
dent Roosevelt’s message., In United Press advices from

_Berlin, April 17, it was stated:

The order convening -the Reichstag indicated .to many observers that the
Fuehrer might accept parts of the President’s proposals as a basis for
further consideration and perhaps offer counter-proposals of his own. ; . "

Today’s announcement said: Sy 4 .

“The American President Roosevelt requested the Fuehrer to take a stand
regarding certain'matters. The Fuchrer considers this affair so important
that he hae decided to make known his answer to'the American President
in the name of the German people before the Reichstag. For ‘that purpose

* he has called the'Reichstag for April'28 to hear this statement.” .

President Roosevelt’s. message to.Chaneellor Hitler fol-
lows: »
. The White House, April 14, 1939,
His Excellency, Adolf' Hitler, B

Chancellor of the German Reich, Berlin (Germany): - .

You realize I am- sure ‘that throughout, the world hundreds of millions
of human beings’are living today in’ constdnt fear of a -new war .or even a
series of wars. . : . i

-The existence of this fear—and the possibility of such.a conflict—is of

" definite concern to the people of the United States for whom I speak, as it’

must also be to the peoples of the other nations of the entire Western Hemi-
sphere. "~ All of them know that any major war, even if- it were to be
confined to other continents, must bear heavily on them during its continu- -
ance and also for generations to come.  * o 2 d :
Because of the fact that after the acute tersion in which the world has

"been living during the past few weeks there would seem to be at least a

momentary relaxation—because no troops are at this moment on the march—

© this may be an opportune moment for me to send you. this message.

" On a previous ‘occasion I have addressed you in behalf of the settlement
of ‘political, economic "and .social problems by peaceful “ methods and
without resort to arms. ' ' ; '

- But the tide of events seems to have reverted to the threat of arms.
If such threats continue,. it seems inevitable' that much of the world must

- become involved in common ruin. All the world, victor nations, vanquished

nations, and neutral nations will suffer.. I refuse to believe that the
world is, of necessity, stich ‘a prisoner of destiny. ‘On the contrary, it is

. clear that the leadérs of great nations have it in their power to liberate

their peoples from the disaster that impends.- It is equally clear that
in their own minds and in their own hearts the peoples themselves desire
that their fears be ended.

It is, however, unfortunately necessary to take cognizance of recent
facts. .

Three nations in Europe and one in Africa have seen their independent
existence terminated. A: vast territory in another independent nation of
the Far East has been occupied by a neighboring State. Reports, which
we trust are mot true, insist that further acts of aggression are contemi-
plated against still other independent nations. Plainly the world is
moving toward the moment when this situation must end in catastrophe
unless a more rational way of guiding events is found.

You have repeatedly asserted that you and the German people have no
desire for war. If this is true there meed be no war.

Nothing can persuade the peoples of the earth that any governing power
has any right or need to inflict the consequences of war on its ewn or
any other peoples save in the cause of self-evident home defense.

In making this statement we as Americans speak not through selfishness
or fear or weakness. If we speak now it is with the voice of strength
and with friendship for mankind. It is still clear to me that international
problems can be solved at the countil table. Ca : ' ;

It is {herefore no anwser to the plea for peaceful discussion for one
side to plead that unless they receive assurances beforehand that the
verdict will be theirs, they will not lay aside their arme, In conference
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rooms, as in courts, it is necessary that both sides enter upon the discus-
sion in good faith, assuming that substantial justice will accrue to both;
and it is customary and necessary that they leave their arms outside the
room where they confer.

-1 am convinced that the cause of world peace would be greatly advanced
if the nations of the world were to obtain a frank statement relating to
the present and future policy of governments.

Because the United States, as one of the nations of the Western Hemi-
sphere, is not involved in the immediate controversies which have arisen
in Europe, I trust that you may be willing to make such a statement of
policy to me as the head of a nation far removed from Europe in order
that I, acting only with the responsibility and obligation of a friendly
intermediary, may communicate such declaration to other nations' now

apprehensive as to the course which. the pohcy of )our Government may_

take.

Are you willing to give assurance that your armed forces will -not
attack or invade the territory or possessions of the following independent
nations: Finland, Estonia, Latvia, Lithuania, Sweden, Norway, Denmark,
The Netherlands, Bélgium, Great Britain and Ireland, France, Portugal,

Spain, Switzerland, Liechtenstein, Luxemburg, Poland, Hungary, Rumania, .

Yugoslavia, Russia, Bulgaria, Greece, Turkey, Iraq, the' Arabias, Syria,
Palestine, Egypt and Iran?

Such an assurance clearly must apply not only: to the present-day but
also to a future sufficiently long to give every opportunity te work by
peaceful methods for 4 more permanent peace.
you construe the word “future” to apply to.a minmum period of assured

non-aggression—10 years at the least—a quarter of a century, ‘if we dare ’

look that far ahead.

It such assurance is given by your Government, I will immediately

‘transmit it to the governments of the natioris I have named, and I ‘will *

simultancously = inquire whether, as' I am reasonably sure, each of the
nations enumerated will in turn give like assurance for transmission to you,
Reciprocal assurances’such as I have outlined will bx‘mg to the world
an immediate measure of relief.
I propose that if'it is given, two essential problems shall promptly be
discussed in the resulting peaceful surroundings, and in _ those discussions
the Government of the United  States will gladly take part.

The discussions which I have in mind relate to'the most effective and

immediate manner through which the peoples of the world can obtain
progressive relief from the crushing burden of armamnient which is each
day bringing them more closely to the brink of econcmic disaster. Simul-
taneously the Government of the United States would be prepared to take
part in discussions lgoking towards the most practical manner of opening
up avenues of international trade to the end that every nation of the
. earth may be’ enabled to buy and sell on equal terms in the world market
‘as well 28 to possess assurance of cbtaining the matenals and products
of peaceful economic life. .

© At the same time, those governments other than the Umted States
which “are directly interested could undertake: such - political dxscusswns
as they may consider necessary or desirable.

"We recognize complex world problems which affect all humamty, but *

we know that study and discyssion of them must be held in an atmosphere
of peace. Such an atmosphere: of peace cannot exist if negotmtlons are
overshadowed by the threat of force or by the fear of war.

I think you will not misunderstand the spirit of frankness in whlch I’

~send you.this message. Heads of great governments in this hour are
literally responsible for the fate of humanity in the coming years. [They
cannot fail to hear the prayers.of their peoples to be protected from the
foresceable chaos of war. History will hold them ‘accountable for the
- lives and the happiness ' of all—even unto the least. -
I hope that your answer will ' make it pessible for humamty to lose fear
. ard regain security for many years to come,

A similar message is being addressed to the Chlef of the Itahan Gov-

ernment.

 FRAN. KLIN ‘D. ROOSEVELT.',

A Washington dxspatch of Apnl 17 ‘commented on-the
reaction to the President’s message as follows:

President Roosevelt and Cordell Hull, Secretary ‘of State, weré cheered :

today by evidences of a virtually world-wide mobilization of public opinion,

“most potent of all forces for peace,” in support of .their appeal to the
European dictators to join in a 10-year non-aggression pledge and in
orderly efforts to solve international economic and political problems.

Although ‘replies from Chancellor Adolf Gitler and Premier Benito
Mussolini were ‘still lacking, and unofficial .reports continued to suggest
rejection by them of the President’s proposal, officials appeared to be more
hopeful than yesterday that their rephes, if any, would mot close the -door-
entirely to the objectives  set forth.

“Naturally,” Secretary Hull said, “I and my assocxates are ‘much grati-
‘fied by the reactlon in both this hemwphere and Europe ag thus far made
known.

“There is evidenced a defxmte feeling that a practical and tlmely con-
tribution has been made to, the cause of peace,»and public opinion, the
most potent of all iorces for peace, is more strongly developing through-
out the world.”

The 'solidarity of the republics of the. Westem Hemlsphe're behind ‘the .

President’s dramatic effort to- stem the tide of war was made virtually
unanimous today as messages from spokesmen for the Governments of
-~ Guatemala, Paraguay and Haiti were added to the indorsements received
_ yesterday from Canada and 16 Latin American republics.

Repercussions in the Senate and House, meanwhile, were. few and
varied, most of the members electing to avoid expressions on the floor
which might complicate the delicate diplomatic gituation,

RS =G B

President Roosevelt Tells. Young Democrats Party
Should Continue Present Liberal Course—Urges
All Dissenters to Join Another Party or Remain
Loyal
President/ Roosevelt declared on April 19, in a message to
the Young Democratic Clubs of America that “in the cam-
paign we are now approaching there is just one agency potent
enough to defeat the Democratic party, and that is theé
Democratic party itself. It can commit suicide by abandon-
ment of the policies that brought it to power,” said the
President, and he went on to say that ‘“we can also destroy
our chances by fratricide,” as ‘“no vietories are won by
shooting at each other. -Where men are at variance with the
course their party is taking,” the President added “it seems
there are only two honorable courses—t0 join a party

I therefore suggest that.

' sent our Party to stand in a ‘corner until it had learned its lesson.
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that more accurately mirrors their ideas, or to subordinate
their prejudices and remain loyal.”

The message was in the form of a letter read at a “Junior
Jackson Day” dinner in Washington of the Young Demo-
cratic Clubs of America. The principal speaker at the dinner
was Postmaster General James A. Farley, who predicted
that the Democrats would win the 1940 election but said
that he did not expect a landslide vote. The President
Roosevelt’s message which was read by Pitt T. Maner,
President of the Young Democratic Clubs of America follows;
My. Young Friends: \

It is to my great regret that I cannot be with you in this celebration in
memory of the first President who demonstrated to the world that de-
mocracy was workable. On you now depends the future of the Democratc

.- Party. More important even than that, on you depends the future of our

country.

Party organization is the vehicie by which the mobilized sentiment of the
United States gets anywhere. If the chauffeurs of the organization are wise
in picking the course, the going is good and the destination aimed at is
reached. If, on the other hand, they are witless, the organization will find
itself on a rocky road and the probabilities of flat tires'and other breakdowns
are 5o great that,the will of the people gets nowhere.

This means distress to the Party, of course, and likewise dthl ess to the
Nation. For in the present political and economic situatjon the alternative
in the event of a failure for our Party to keep straight ahead is for the'.
country to find itself traveling in the direction exactly opposite to that it
has in mind.

Incidentally, the prog'ress of our political car is not helped by the clamor
of the back-seat drivers who point out the apparent smoothness of the
detours of compromise and subterfuge, and complain of the speed of our
going.

.'The Democratic Party of itself cannot elect a I‘resxdent The Repubhczm
Party is in the same fix. This is fortunate for all of us, for it means that no
Party can continue in power .unless its policies are such as to add to its
basic strength the 10 or more millions of votes that are cast for ideas and
ideals, rather than because of the emblem at the top of the ticket.

“In'the campaign we are now appmachmg there is just one agency potent’
enough to defeat the Democratic Party, and that is the Democratic Party

" itself. It can commit suicide by abandonment of the policies that brought

it to power. There is'no use fooling ourselves. If weare to have a reactionary
regime, or if that terms is too horrific call it a conservative regime, you may
‘depend on it that it will be the other fellow’s regime, g

‘We shall forfeit the multivude of Republic liberals who voted with us in
1932 and 1936 if we shift our ground. Even those nien and women with
little or no affiliation with either Farty and who went with us because we
voiced their principles will quit us in disgust if we throw them down now.

‘We can also destroy our chances by fratricide. No victories are won by
shooting at each other. There never was, and never will be, a political

. party whose policies absolutely fit the views of all its members. Where men

are at variance with the course their Party is taking, it seems to me there
are only two honorable courses—to join a Party that more accurately mirrors
their ideas, or to subordinate their prejudices and remain loyal.

I do not mean by this, of course, that they are not.quite within their
rights when they seek to change the program. It would be a poor scrt of
politician or statesman who did not fight; for his sincere principles, but that
is a different thing from allying themselves with their Party's enemies and
‘getting in a stab wherever and ‘whenever they can do so safely. |

I have pointed out the ways in which our Party can destroy itself; now
may I suggest low victory, which:is quite within our reach, can be won
next year?

Instead of suicide or fraﬁricide what is the matter with our own side?
.‘Whenever the Party: was democratic, it won. Whenever it offered the

. country.an ersatz Republicanism, the people spurned the imitation ia]nd

n-
fortunately, it sometimes takes from 10 to. 20 years to accompllhh the
requisite- reeducation. v

Suppose, for a change—and you know, I am frequently accused of belng
devoted t6 change—we learn our lesson this time without bemg sent to the .
corner to meditate? N
" This country of ours is democratic with a small “d.” It is never, and
never will be, democratic with a big ‘d"” except when the two words mean
the same thing.

‘With the highest hopes aud expectatlons that the-young Democrats will

" continue with their youthful enthusiasm, and yet retain their oid faith as

enunclated by Thomas Jefferson and Andrew Jackson.
. Very sincerely yours,
FRANKLIN D. ROOSEV‘EL’I‘
—_————

At National Parole Conference in Washington Presi-
dent Roosevelt Says Well-Administered Parole Is
. Instrument of Tested Value in Control of Crime
Indicating the reasons why he had asked Attorney General
Murphy ‘to call the National Parole Conference held in
Washington this week, President: Roosevelt at the opening
of the conference on Apnl 17 said: . .
As T wrote to him on Jan. 25, 1939, I hope that this conference will serve

. to acquaint our people with the facts concerning parole and clear up wide-

spread misconceptions about it. Parole will never succeed if it is merely a
Government function and does not have the understanding and help of the
individual citizens in every community. :

The President prefaced the foregoing remarks by saying:

Much of the criticism which we have heird directed at parole is due to
the fact that while 46 of our States have parole laws, less than a dozen
have provided the money and the personnel which are necessary to operate
a real parole system. Some of the criticism is due, too, to the fact that the
parole power sometimes has been used to grant political or personal favors.
This combination of neglect and abuse in the administration of the parole
power is a matter of serious national concern. - How well or how poorly a
parole system operates in one section of the country may affect the lives
of citizens throughout the nation.

On the other hand, we know from experience that parole, when it is
honestly and expertly managed, provides better protection for society
than does any other method of release from prison. That has been shown
by the operation of the Federal parole system and in those States which
have applied modern parole methods. °

Pointing out that “it is especm.lly important that f)eople
should not be deceived by violent attacks on proper run
parole administrations if one parolee goes wrong and com-
mits another cnme," President Roosevelt said in conclusion:
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The fact is that while a properly run parole system gives no guarantee
of perfection, the percentages of parolees who go straight tor the rest of
their lives are infinitely higher than where there is no parole system at all.

1 hope you will let us know the ways in which the Federal Government
can best cooperate with the governments of the several States in strengthen~
ing this important sector of our nation-wide atvack on erime. I felt that
these objectives could not be reached unless this conference included repre-
sentatives of all branches of law enforcement, public welfare administration
and the general public. A technical job necessarily, it is one which must be
geared into the work of other branches of l]aw enforcement.

That is why Attorney General Murphy invited governors. judges, legis-
lators, State attorneys general, prosecutors, police and prison officials,
public welfare administrators, social workers, educators and representative
citizens as well as those directly engaged in parole work to take part in
this conference. ; *

Democracy succeeds through the thoughtful public gervice of its citizens.
A conference of this kind is in accord with the American democratic wiy.

‘Well-administered parole is an instrument of tested value in the control
of ‘crime. ' Its proper use in all jurisdictions will promote our national
security. If your deliberations serve that end, as I am sure they .will,
you will have rendered a very important public service. 5 .

Attorney General Murphy, who introduced the President,
is reported as stating that unemployment and relief problems
make it diffieult to determine at this time whether Federal
aid to the States for parole administration was warranted.

“But at least,” he added, “it suggests for the future a possible

golution to a serious problem.”

Associated Press aeccounts from Washington April 17
also said in part: . e

True rehabilitation can be achleved, Mr. Murphy concluded, only with a
“modern parole system under unified, central control, free from venal poli-
tics, administered by a trained, competent staff, and equipped with every
technique and device that modern science can provide.”

Governor Herbert H, Lehman of New York agreed with Mr. Murphy
that parole enforcement should be uniform. . LR

“A prisoner improperly paroled in any part of the country weakens
the parole system everywhere,’” he said. LI

Governor Lehman, citing New York State’s experience with parole,
said “the public can get what it wants in parole.” !

A few years ago, he said, parole in New York was.‘‘caustically and con-

sistently criticized."” C

“The Btate met the criticism,” he continued, “by appointing an impartial -

and conscientious commission to investigate parole. - As a direct result of
thie investigation, set in motion by insistent public dissatisfaction, the
State placed its parole system on a sound basis."” ' '

Governor Lehman said he believed parole had justified itself “if for no -

other reason than that it has found honest work for and kept at work
thousands who have never known that discipline and stability before.

Another speaker, Robert M. Hutchins, President.of the University of

' Chicago, warned of the ‘‘danger in talking ,about science and scientific
methods in connection with social problems.” He urged constant use of -
records “‘rather than relying on our memories or our hunches’ in handling’
parole problems. EEE .

The Conference voted unanimously on April 18 to ask
Prosident Roosevelt to establish an advisory council to
develop more effective administration of paroles. - p A

Specific duties of the proposad eouncil, according to United
Press Washington advices, were: * .

1. To study desirability and practicability of Federal grants in aid, or
other meang of Federal assistance, for increasing the effectiveness of paroles.

2. To collect and disseminate parole information. ’ .

3. To educate, with vigorous means, the public in operation of paroles.

4. To foster development. of courses for training parole personnel.

5. To advise organizations in promoting general parole effectiveness.
President Roosevelt Signs Measure Appropriating Ad-:
_ ditional $100,000,000 for I Relief—Text of Resolution .

President Roesevelt on ‘April 13 signed the joint resolution
appropriating an additional $100,000,000 for work relief and
relief for the fiscal year ending June 30, 1939. Reference to
final congressional approval of the resolution appeared in
these columns April 15, page 2196. This is the second relief
appropriation measure passed by Congress this year; the
text of the previous one for '$725,000,000 was given in our
issue of Feb. 11, page 814. " The text of the resolution as
a,pproved by the President follows: :

' ' [H. J. Res. 246]

) JOINT RESOLUTION . v
Making a further additional appropriation for work relief and relief for the
fiscal year ending June 30, 1939. Y
Resolved by the Senate and Tlouse of Representatives of the United States of
America in Congress assembled, That the amount of $725,000,000 appro-
priated to the Works Progress Administration in section 1 of Public Reso-
lution Numkbered 1, Seventy-sixth Congress, entitled ‘Joint resolution
making an additional appropriation for work relief and relief for the fiscal
year ending June 30, 1939;” approved Feb. 4, 1939, is hereby increased to
. $825,000,000, and the difference of $100,000,000 between such two amounts
is hereby appropriated, out of any money in the Treasury not otherwise
. appropriated. N
Approved, April 13, 1939.

President Roosevelt Warns Against Passage of Sugar
Act Amendments—Declares Revisions are Threat
to Future Relations Among American Republics

President Roosevelt expressed opposition on April 19 to
enactment of a bill calling for revision in the Sugar Quota

Act by increasing the quotas of mainland sugar producers

at the expense of off-shore arsas. The President’s views

were made known in a letter to Maryin Jones of the House

Agriculture Committee. The legislation, sponsored by Sena~-

tor Allen J. Ellender of Louisiana, was passed by the Senate

on March 23 as was reported in these columns March 25,

g?ge 1739. In advices April 19 from Washington to the

ew York “Journal of Commerce” the President was quoted
ag saying: ‘

“Enactment of the Bill 869 would be a serious.threat to the future of the
policy of improved relationships among American republics, which has

: P;eside‘nt

" President
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become so important and favorable a factor in our international relations in
the past few years. We have been bending every. effort to develop a vital
program of inter-American cooperation. This program is becoming in-
creasingly advantageous. It is earnestly believed that Congress will not
wish to impede its progress.”

Under date of April 19 Washington Associated Press ad-
vices had the following to say regarding the President’s
action in the matter:

Senator Ellender’s bill, passed by the Senate but facing opposition in
Jones's Committee, would adjust sugar quotas to give domestic producers a
larger share of the domestic market. It would reduce the share of some

territorial possessions.

The President blamed sugar lobbyists for the legislation, saying:

“The sugar lobbyists, who in order to justify their employment must be
professionally dissatisfied under an‘f conditions, are pressing for drastic
amendments to the Act which would disrupt the balance established in the
existing legislation as between the opposing interests of the various groups
concerned.” : )

The President said the measure would exempt .cert:aln ‘Jarge sugar cane. . -
plantations from compliance with quota provisions of the Act, would re- '
move the safeguards against high sugar prices, would discriminate against
Puerto Rico and Hawaii and reduce the Cuban sugar quota.

———aeeie '

Roosevelt Asks Congress for $32,600,000 for.

“Educational Orders’’ for Army ,
President Roosevelt on April 11 asked Congress to appro-
priate $32,500,000 for -“‘educational orders” for the Army.
In.his National defense message of last January (referred to
in our Jan. 14 issue, page 214) the President explained that
these “educational orders” were ‘““to enable industry to pre-
pare for quantity production in an emergency, of those
military items which are non-commercial in character and
are so difficult of manufacture as to constitute what is known
as ‘bottlenecks’ in the problem of procurement.”  In an
Associated Press Washington dispatch .of April 11 it was

. stated: i

The office of Budget Director, in a letter sent to the House by the Presi~
dent, said that the appropriation was needed *‘to provide for a contingency
which has afisen and legislation which has. been enacted since the trans-
mission of the Budget.’” ’ '

. Congress appropriated $2,000,000 for educational orders last year.

House Paséeg Bill Postpbning Effective Date 6f Label
ind Color Sections of Food, Drug and Cosmetic

Act ? : s
The House on April 19 passed and sent to the Senate a bill
amending the Federal Food, Drug and Cosmetic Act by post-
poning from June 25, 1939, to Jan. 1, 1940, the effective date

of the Act’s provisions covering labeling and th> use of coal-

tar colors. The measure was sponsored by Representative
Clarence F. Lea, of California, Chairman of the House
Interstate Commeree Committee. | This committee reported
favorably on postponing the effective date of these sections
on April 18. "The general provisions of the new Act go into
effect on June 25, one year after its enactment. From
Washington, A(Fril 19, the New York “Journal of Com-
merce’’ reported: E e

The bill, it ‘was explained, would postpone until Jan. 1, 1930, effective
datg of the sections of the Act relating to the use of coal tar colors other
than those listed by the Secretary of Agriculture as being harmless, and
labeling provisions requiring that thé name and place of business of the
manufacturer and an accurate statement as to the quantity contained in:
the package be shown, with a further provision that the Secretary, at his
discretion, may ‘further extend the effective date “to the extent that the
operation of such provisions would be unduly burdensome.”’ -

The measure limits the extension of time which the Secretary may grant
to July 1, 1940, and permits postponement only in so far as such action -
will not prevent the public interest from being adequately served. .

The bill further provides that during the postponement period the Food
and Drugs Act of 1906 shall remain in force as regards the postponed pro-
visions of the Act, until such time as those provisions go into effect.

Reference to the opinion expressed by Secretary of Agri-
culture Wallace on postponement of the Act was noted in our

April 8 issue, page 2054. ‘

—_—————

House Approves Grant of $600,000 to Continue Monop-
" C oly Inquiry - ey
The House of Representatives on April 13 passed without

record vote a joint resolution authorizing the additional

- appropriation of - $600,000 to the Temporary National
Economic Committee for continuance: of the monopoly in-

vestigation. The fund was approved by the Senate on
April 3, as was noted in these columns April 15, page 2197.
Regarding passage of the resolution, Associated Press
Washington advices of April 13 said: .

Only opposition to the bill came from a handful of Republicans headed
by Representative Earl C. Michener, Republican, of Michigan, who pro-
tested against a provision in the measure which would authorize the Presi-
dent to supervise expenditure of $480,000 of the $600,000.

Mr. Michener argued that delegation of that authority to the President
infringed upon Congress’s own rights.

—_———————

Roosevelt Asks Congress to Aid Closer
Relations with American Republics ‘

‘Congress received a request from President Roosevelt on
April 13 to authorize closer cooperation between the United
States and the other American republics on economic, cul-

“tural and scientific matters. The President recommended to

.the favorable consideration of Congress a report from Secre-
tary of State Hull on the program proposed last November
by an Inter-Departmental Committee. The committee’s
report estimated that the ,program would -cost $998,804.-
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Regarding the proposals included, an Assocla,ted Press Wash-
ington dispateh of April 13 said:

It includes 74 separate projects, one of which would be a survey to deter-
mine what products Latin-American countries might produce and sell to
this country without competing with United States goods.

Officials said most of the proposed activities could be undertaken without
additional legislation, but that the office of the Budget Director recom-
mended specific legislative authorization for some of the expenditures.

Among the projects is promotion of early completion of the Pan-American
Highway as far as Panama.

—_—

Text of ‘“Reorganization Act of 1939’’—Measure Signed

by President Roosevelt Provides for Reorganization

‘of Executive Departments of Government

The signing by President Roosevelt on April 3 of ‘the

bill providing for the reorganization of executive depart-
‘ments of the Government was noted in our April'8 issue,

“page 2047. Congressional action on the bill was completed
on March 29 when the House adopted the conference report
on the measure, the Senate -having accepted the report on
March 28. This action was indicated in these columns

- April 1, page 1887. In Associated Press advices, April 4,
from Warm Springs, Ga., where the President signed the
bill, it was stated:

The Reorganization Act is the culmination of years of effort on the
part of both Republican and Democratic Administrations to ‘simplify Gov-
ernment procedure, but Congress has always, until less than a week ago,
refused to turn over this power to the exec!xtive branch.

The bill is a modified version of the measure defeated in

‘Congress last year. As noted in our issue of a week ago, it.
authorizes the President to group, coordinate and consoli-

date Government agencies, with the exception of 21 quasi--

judicial agencies, with a view, according-to the measure,

to reducing expenditures, increase Government efficiency, .

eliminate -overlapping and duplication of work, and to re-
duce the number of agencies by consolidating those having
similar functions. 7The .measure also authorizes the Presi-

dent to appoint six administrative assistants to perform the-

duties he prescribes. The Federal Deposit Insurance Cor-
poration and the Board of Governors .of the Federal Re-
serve System are amo;.x the Federal agencies which are
excepted from the provisions ‘of the newly- -enacted bill. The
text of the new. measure follows: .
[H. R. 4425]
AN ACT
To’ provxde for reorganizing agencies .of the Govemment and for
4 other purposes.

" Be it énacted by the Sénate and House of Repreae'ntatives of the United
States of America in Congress assembled, That this Act may be cited as

the “Reproammtmn Act of 1939.”

TITLE I—REORGANIZATION
‘Part 1 . d .
(a) The Congress hereby declares that by reason of con-
tinued national deficits beginning in 1931 it is desirable to reduce sub-
stantially’ Government expenditures and that such reduction may be accom-
plished in some measure by proceeding immediately under the provisions

Section 1.

of this Act. The President ehall investigate the organization of all.agencies
of the Government and shall determine what changes therein are necessury
to accomplish the following purposes:

(1) To reduce 'expenditures to the ful]est extent _consistent with the
efficient ‘operation of the Government ;

(2) To increase the efficiency of the operatlons of the Government to
the fullest extent practicable within~ the revenues; . .

(3) To group, coordinate, and consolidate agencics- of the Government,
as mnearly as may be, according to major purposes;

(4) To reduce the number ‘of agencies by congolidating those havmg

similar functions under a single head, and to abolisn such agencies as niay

not be necessary for the efficient cohduct of the Gcvernment; and

(5) To eliminate overlapping and duphcatxog of effort.

".(b) . The Congress declares that the public interest demands the cmr)-
“ing out of the purposes specified in subsection (a) and that such PUrposes
may be accomplished in great measure by pioceeding immediately under
‘the provisions of this title, and can be accomplished mote speedily thexeby
than by the enactment. of specific legislation.

‘Sec. 2. When used in this titled, the term ‘*‘agency’ means any execu-
tive department, commission, independent -establishiment, corporation owned
“or controlled by the United States, board, bureau, aivision, service, office,
duthority, or-administration, in the executive branch.of the Government.

Sec. 3. No reorganization plan under section 4 shall provide—

(a) For the abolition or trinsfer of an executive department or all the

" functions thereof or for the establishment of -any new executive depart--

ment ;

(b)’ In the case of the following agencies, for the transfer, consolidation,
or.abolition of the whole or any part of such agency or of its head, or of
all or any of the functions of such agency or of its head; Civil Service
/Commission, Coast Guard, Enginéer Corps of the United States ‘Army,
Missisgippi River Commission, Federal Communications Commission, Fed-
eral Power Commission, Federal Trade Commission, General Accounting
Office, Interstate Commerce Commission, National Labor Relations Board,
Securities and Exchange Commission, Board of Tax Appeals, United States
Employees’ Compensation Commission, United States Maritime Commis-
sion, United States Tariff Commission, Veterans’ Administration, National
Medlatwn Board, National Railroad Adjustment Board, Railroad Retire-
ment Board, the Federal Deposit Insurance Corporation, or the Board of
Governors of the Federal Reserve System; or

(c) For changing the name of any executive department or the title
of its head, or for designating any agency as ‘‘Department” or its head

s “Secretary”; or

(d) For the continuation of any agency beyond the period authorized
by law for the existence of such agency; or

.(e) For the continuation of any function of any agency beyond the
period authorized by law for the exercise of such function; or

(f) .For authorizing any agency to exercise any function which "ig' not
expressly authorized by law.
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Sec. 4. Whenever the President, after investigation, finds that—

(a) the transfer of the whole or any part of any agency or the
functions thereof to the jurisdiction and control of any other agency ; or
(b) the coneolidation of the functions vested in any agency; or

(c) the abolition of the whole or any part of any agency which agency
or part (by reason of transfers under this Act or otherwise, or by
reason of termination of its functions in any manner) does not have,
or upon the taking effect of the reorganizations specified in the reor-
ganization plan will not have, any functions,

i8 necessary to accomplish one or more of the purposes of section 1 (a),
he shall—

(d) prepare a reorganization plan for the making of the transfers,
consolidations, and abolitions, as to which he hag made findings and
which he includes in the plan. Such plan shall also— )

(1) designate, in.such cases as he deems necessary, the name of
any agency affected by a reorganization and the title of its head;

(2) made provision for the transfer or other disposition of the
records, property (including office equipment), and personnel uffected
by such transfer, consolidation, or abolition;

(3) make provision for the transfer of such unéxpended balances
.of appropriations available for use in connection with the function
or agency transferred or consolidated, as he deems necessary by reason
of the transfer or consolidation for use in connection with the frans-
ferred or consolidated functions, -or for the use of the agency to
which -the -transfer is made, but. such unexpended balances so trans-
ferred shall be used only for the purposes for whxch such appropria--
tion is ‘originally made; :

(4) made provision for wmdlng up the " nffau‘s ol the agency
abolished ; and

. (e) transmxt such plan (bearing an identifying number) to the
Congress, together with a declaration that, with respect to each transfer,
consolidation, or abolition referred to in'paragraph (a), (b), or (c) of
this section and specified in the plan, he has found that such transfer,
consolidation, or abolition is necessary to accomplish one or more of
the purposes of section 1 (a). The' delivery to both Houses shall be on
the same day and shall be made to each House while it is in session.

The President, in his message. transmitting a reorganization plan, shall

state the reduction of expenditures which it is probable will be brought

about by the taking effect of the reorganizations specified in the plan.

See. 5. The reorganization specified in the plan shall take effect in
accordance with the plan: !

(a) Upon thé expiration of 60 calendar days after the date on which
the plan is transmitted to the Congress, but only if during such  60-day
period there has not been passed by the two Houses a concurrent resolu-
tion statxm in substance that the Congress does not favor the reorganiza-
tion plan, . g

(b) If the Congress adjourns sine die before.the explratiou of the 60-day
period, a new 60-day period shall begin on the opening day of the next
succeeding regular or special session. A similar rule shall bé applicable
in the case of .subsequent adjournments sine die before the expiration
of 60 days. " i

See. 6. No reorgamzation ynder this title shall have the effect—

(a) of continuing any agency"or function beyond the time when it
would have terminated if the reorganization had not been made; or
(b) of continuing any function beyond the time when the agency in
which it was vested before the reorganization would have terminated
_if the reorganization had not been made; or
(¢) of -authorizing any agency to exercise any function which is not
expressly authorized by law.

Sec. 7. For the purposes of this title any transfer,’ consolxdatlonr
abglition, designation, disposition, or wmdmg up of affairs, referred to in
section ‘4 (d), shall be deemed a “reorganization.”’

See.. 8, (a) All orders, rules, regulations, permits, or other- privileges
made, ‘issued, or granted by or in respect of any ageney or function trans-
ferred to, or comsolidated with,” any other agency or function-under the
provisions of this title, and ‘in’ effect- at' the time of the transfer or
congolidation, shall continue in effect to the same extent as if such transfer
or consolidation had not occurred, until modified, superseded, or repealed.

(b) No suit; action, or' other proceeding lawfully  commenced by or

- against’ the head of any agency or other officer of the United States, in

his official capacity or in relation to the discharge of his official duties,
shall abate by reason of any transfer of authority, power, and duties from

" cne officer or agency. of the Government to another under the provisions

of this,.title, but the court, on motion or- supplemental petition filed at
any time within ‘12 _mont}'is after, such transfer takes effect, showing a
necessity for a survival of such suit, action, or other proceeding to obtain
a settlement of the questions involved, may allow the same to be main-
tained by or against thg head of the agency or other officer of the United '
States to' whom the authority, powers, and duties are transferred.

(c) All Iaws relating to any agency or function transferred..to, or
cnnsohdated with, any other agency or function under the provisions of
this title, shall, insofar as such laws are not inapplicable, remain in full -
force and effect,

Sec, 9. The. appropriations or portwna of appropnations unexpended
Ly reason ‘of the operation of this title shall not be used for any purpose,
but shall be impounded and returned to the Treasury. .

* See. 10. (a) Whenever the' employment of any person is terminated -
by a reduction of personnel as a result of a reorganization "effected under
this title, such person shall thereafter-be given preference, when qualified, -
whenever an appointment is made in the executive branch of the Govern-

‘ment, but such preference shall not be effctive for a period longer than 12

months from the date the employment of such person is so terminated.
(b) Any transfer of personnel under this title shall be without change

.in classification or compensation, except that this requirement shall not

operate after the end of the fiscal year during which the transfer is made
to prevent the adjustment of classification or compensation to conform -
to the duties to which such transferred personnel may be assigned.

Sec. 11. If the reorganizations specified in a reorganization plan take
effect, the reorganization plan shall be printed in the Statutes at Large
in the same volume as the public laws, and shall be printed in the
Federal Register.

Sec. 12. No reorganization specified in a reorganization plan shall take
effect unless the plan is transmitted to the Congress before Jan. 21, 1941.

Part 2

Sec. 21. The f{following sections of this part are enacted” by the
Congress :

(a) As an exercise of the rule-making power of the Senate and the
House of. Representatives, respectively, and as such they shall be con-
sidered as part of the rules of each House, respectively, but applicable

only with respect to the procedure to be followed in such House in the
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case of resolutions (as defined in section 22); and such rules shall super-
sede other rules only to the extent that they are inconsistent therewith ;
and

(b) With full recognition of the constitutional right of either House
to change such rules (so far as relating to the procedure in such House)
at any time, in the same manner and to the same extent as in the case
of any other rule of such House.

Sec. 22. As used in this part, the term “resolution’ means only a
concurrent resolution of the two Houses of Congress, the matter after the
resolving clause of which is as follows: “That the Congress does not
favor the reorganization plan numbered transmitted to Congress
by the President on ————s ——, 19—, the blank spaces therein
being appropriately filled; and does. not include a concurrent resolution
which specifies more than one reorganization plan. !

Sec. 23. A resolution .with respect to 4 reorganization plan shall be
referred to a committee (and all resolutions with respect to the same
plan ghall be referred to the same committee) by the President of the
Senate or the.Speaker of the House of Representatives, as the case may be.

Sce. 24, (a) If the committee to which has been referred a resolution -
with respect to a reorganization plan has not reportéd it before the

- expiration of 10 calendar days after its introduction (or, in the case of a

resolution received from the other House, 10 calendar days after its
receipt), it ghall then (but not before) be.in order to move either to
discharge the committee from further consideration of such resolution, or
to discharge the committee from further consideration of any other resolu-
tion with respect to such rteorganization plan which has been referred
to the committee. TR G 9

(b) Such motion may be made only by a person favoring the resolution,
.ghall be highly privileged (except that it may not be made after the

 committee has reported a resolution with respect to the sime reorganiza-
tion plan), and debate thereon shall be limited to not to exceed one hour,

" . to be equally divided between those favoring and those.opposing the

resolution. No amendment to such motion shall be in order, and it shall
not be in order to move to reconsider the vote by which such motion is
. agreed to or disagreed to. " :
. (e) If the motion to discharge is agreed to or disagreed to, such mofion
may not be renewed, nor may another motion to.discharge the committees

be made with respect to any other resolution- with respect to the same . -

reorganization plan. . : . '
“ Sec. 25. (a) When the committee has reported, or has been discharged
from further consideration of, a resolution with respect to a reorganization
plan, it shall at any time thereafter be in order (even though a previous
motion to the same effect has been' disagreed to) to move to proceed to
the consideration of such resolution. Such motion shall be highly privi-
Jeged and shall not be debatable.  No amendment to such motion shall be
in order and it shall ‘not be in order to move to réconsider the vote by

** which such thotion is agreed to or disagreed to.

(b) Debate on’ the,resolution shall be limited to not to exceed 10 hours,
which shall be equally divided between -those favoring and those opposing
the resolution. A motion further to limit debate shall.not be debatable.
No amendment. to, or motion to recommit, the resolution shall be in order,
and it shall not be in order to move to reconsider the vote by which the
resolution is agreed to' or disagreed to. - , £

Sec. 26. (a) All motions to .postpone, made with respect to.the dis-
.cha;'ge from committee, or the consideration of, a resolution with respect
to'a reorganization plan, and all motions to proceed to the consideration
of other business, shall be decided without debate. : .

(b) All appeals from the decisions of the ' Chair relating to the applica-
tion of the rules of the Senate or the House’ of Representatives, asthe
case may be, to the procedure relating to a resolution with respect to a -
rorganization plan shall be decided without.debate. A .

-Sec. 27. 1If, prior to the passage by one House of a resolution. of that'
‘House ‘with respect to a reorganization- plan, such House receives fromi
the other House a resolution with respect to the same plan, then—

_(a) If*no resolution of the first, House with respect to such plan has
been referred ‘to committee, no other resolution with respect to. the same
plani may be reported or (despite the provisions of section 24 (a) be made
the subject of a motion to discharge. E
+ (b) If a résolution: of.the first House with respect to such ‘plan has
‘been referred to committee— - : : §

(1) the procedure with respect to that or other resolutions of such
House with respect to such plan which have been referred to committee
ghall be the same as if no regolution from the other House with respect
to such-plan had ‘been received; but " :

" (2) on any vote on final passage of a resolution of the first House
with respect to such plan the resolution from the other House with
“respect to such plan shall be automatically substituted for the resolution
of the first House. i - : ‘

- TITLE II—BUDGETARY CONTROL v ;

Sec. 201. Section 2 of the Budget and Accounting’ Act, 1921 (U. S. C.,
1934 edition, title 31, sec. 2), is amended by .inserting after the word
"irés’luding" the words “‘any -independent regulatory commission or board
and”, g ;

TITLE UI-ADMINISTRATIVE ASSISTANTS:

Sec. 801. The President is authorized to appoint not to exceed six
administrative assistants 'and to fix the compensation of each at the rate
of not more than $10,000 per annum. Each such ‘administrative assistant
shall perform such duties as the President- may prescribe.

Approved, April 8, 1939.

., —————
Chandler Bill for Railroad Reorganization Passed by -
: House )
On April 17 the House of Representatives passed and sent
_to the Senate the Chandler bill to facilitate voluntary railroad

reorganization and to permit a railroad to apply for re-
organization in the courts. The purpose of the bill, which
was sponsored by Representative Chandler, Dem., Tenn.,
is to enable railroads which are fundamentally sound as
transportation systems, but which are handicapped finan-
cially by maturing obligations and heavy capital structures,
to enter into agreements with their creditors and security
holders for the postponement or modification of obligations.
Mr. Chandler said that the measure is not intended as a
substitute for Section 77 of the Bankruptey Act, as it makes
no provision for trustees, counsel or committee.

An item on the bill bearing on the approval given by the
House Judiciary subeommittee was given in our March 25
issue, page 1731. In deseribing the measure a Washington
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. same amendment by a 152 to 84 standing vote.
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disga.teh of April 17 to the New York “Herald Tribune”

sal

1t contemplates that the debtor shall continue t0 operate its property and
enables the debtor and creditors to agree upon a plan providing for adjust-
ment of the maturities of interest and principal. No provision is made for
involuntary proceedings or the presentation of alternate plans by stock-
holders or creditors’ interests as in Section 77. ;

Under the bill, any railroad desiring to effect an adjustment of certain
of its obligations, as well as the modification or postponement of certain of
its securities or its capital structure, prepares a proposed plan of adjust-
ment and secures assurances of acceptance of the plan from creditors and
security holders having at least 25% of the claims affected thereby. When-
ever the minimum of 25% of the aggregate amount of the claims affected
by the proposed plan of adjustment give such assurance, the railroad is
authorized to submit the proposed plan to the Interstate Commerce Com- -
mission for examination in accordance with the requirement of Section 20A
of the Interstate Commerce Act. Should all of the requirements of said
Section 20A be met, the Commission is authorized to issue an order approv-
ing the issuance or modification of the securities involved in the plan.

A mong the salient provisions of Section 20A, on which the ICC is required
to make findings prior to the issuance of the order referred to, are: .

“Such proposed issuance or modification of securities is in the public
interest, is consistent with the continuance by the railroad corporation of
service to the public as. a common carrier and will not impair its ability to

perform such service."" -
. PR S—

House Passes Bill Continuing Monetary Powers of
. President Until June 30, 1941

By a voice vote the House yesterday (April 21) passed the
bill extending for two years (until June 30, 1941) the mone-
tary powers of the President. Besides empowering the
President to devalue the gold content of the dollar the bill
provides for the continuance of the $2,000,000,000 stabili-
zation fund, and the Government’s silver purchase program.
Opposition' by Republicans is noted elsewhere in these col--
umns. In reporting the adoption of the bill by the House,
Associated " Press accounts from Washington last night
(April 21) said: =~ ' "

Just before final passage, the House defeated by. a 225 to 158 roll call
vote, an amendment which would have abolished the President’s devaluation

power. L i
Approval of the bill climaxed a bitter interparty struggle over adminis-
tration monetary powers, in.which the weight of the Democratic majority

‘erushed Republican attempts to amend the measure and kill some of its

key provisions. i

Republicans centered their fight principally on the devaluation provision,
the ‘existence of which, they contend, creates fear and uncertainty among
business men. " - ’ J .

Before the roll call vote on devaluation, the House had voted down the
Representative Luce,
Republican, of Massachusetts, offered the proposal to end the devaluation
power.. ¥ ) )

By 4 2 to 1 margin on a strict party vote the Republicans went down to
defeat in their initial attempt to change the monetary measure. Repre-

. sentative Reed, Republican, of Illinois, proposed the amendment to require

an audit of the stabilization fund by the General Accounting Office. It

was powled over by a standing vote of 180 to 97.

—————

Report of House Republicans Opposes Continuance of .

‘ ’ President’s Monetary Powers . )

A report submitted by a party committee to House Re-
publicans on April 18 called for discontinuance of the domes-
tie silver purchase program and the President’s authority to
devalue the dollar further. [t also asked greater restric-
tions on the Treasury’s $2,000,000,000 stabilization fund,
aceording to Associated Press accounts from Washington on
April 19, which in part further said: - ;T g

The Republicans proposed that a Senate-House committee be established
to work out changes in the monetary system, especially a means of bring-
ing about an early resumption of specie payments. ..

* The commttee said its suggestions would end all unsound and dangerous
elements in the present monetary system, stimulate recovery immeasurably,
and restore confidence in Government.: .

' The bill extending the monetary powers of the President
to June 30, 1941, was-favorably reported to the House on
April 13 by the House Coinage Committee, as was noted in
these columns April 15, page 2198. 'In stating -that the
Republican policy adopted on April 18 was embodied in a
report of a committee headed by Representative Wolcott
of Michigan, named several weeks ago by Representative
Martin, advices on that date to the New York “Times” added
in-part: ) : o

It recommended that the minority strength be thrown against the pres™

. ent attempt to extend until July, 1941, the powers of the President to

determine the gold content of the dollar. The Republicans advocated -
the ending of this authority, which virtually means a return of the United
States to the gold standard. '

The report made these other recommendations:

That a joint Congressional committee be named to study the whole
monetary question and recommend revision. )

That the Silver Purchase Act and the Thomas greenback rider to the
1936 Agricultural Adjustment Act permitting the President to issue $3,000,-

000,000 in currency repealed. X

That the Stabilization %‘und be not dispensed with entirely, out that
limitations be. put upon the Secretary of the Treasury in administering the
fund. This would include a provision that the fund could not be
“to destroy the neutral position of the United States’’ by favoritism to
any nation engaged in war. Another provision recommended was that the
fund be audited semi-annually by the Controller-General's office, and re-
ports be filed with Congress as well as with the Fresident.

Says Gold Policy Failed
The report of the committee contended the program of rehabilitation
sought by the Administration through the devaluation of the dollar had
“failed miserably,” since prices today are only 6.4% above the level which
existed prior to devaluation, ‘‘and even this increase must to a great extent
be attributed to other factors, notably the crop failures in 1934 and 1936,

* to the restriction programs carried out by the AAA and the NRA, to price-’

pegging, crop loans and to such normal recovery forces as have been per-
mitted to operate.” . . . ; ' !
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Other Recommendations Made

In support of its position that a “sound and constructive monetary
policy” should be adopted, the committee, in addition to its recommenda-
tions respect.ng dollar devaluation, stabilization and silver, urged the adop-
;l:n of the following specific recommendations for inclusion in new legis-
ation:

‘1. Congress should repeal that section of the Act of May 12, 1933,
as amended by the Act of 1934, which gives the President the power to
issue $3,000,000,000 in unsecured United States notes, and the power to
issue $3,000,000,000 of notes secured only by Government bonds.

2. Congress should repeal the Silver Purchase Act of June 19, 1934.

**3. Congress should repeal the Act of Nov. 1, 1983, which provides for
bimetallism in the United States, desplte the passage ott,he Gold Standard
Act of Nov. 4, 1900.

‘4. If it should ever be proved. to be desirable to subsxdlze the domestic
silver industry, Congress can do it in a less undesirable manner than' is
now being pursued. It could be done by purchasing’all newly-mined
domestic silver at a-price that would be reasonable to both the public and
the mine owner and by sterilizing the silver so acquired, thus preventing
it from becoming a part of the monetary base.

5. Congress should also provide for a Jjoint Congressional committee
to study our monetary system and to make recommendation for its improve-

- ment, including a study with recommendations concerning the possiblht)'
of effectuating an early return to specié payments.

*The pursuit of the above program would without doubt put an end to
all the unsound and dangerous elements in our present monétary program,
and it would to an immeasurable degree stimulate national recovery in the
Umnited States and. it would restoré the confidence of the American people
in their Government."

President Roosevelt told a press conference on April 18
that the Administration proposals to extend the life of exist-
ing monetary. powers were associated with the world eco-
nomie situation. This was indicated in Associated ‘Press
accounts from Washington which likewise stated; . .

The assertion was made in reply to a question whether continuation of
these powers, involving the $2,000,000,000 exchange stabilization fund and
authority to change the gold content of the dollar,: was connected with
the European situation. The President first replied in the negative and
then said 1t would be better to say 1t was related to the world economic
situation.

Earlier, demanding that Congress refuse to continue major Administra-
tion monetary powers, Representative Martin Dies (D., Tex.) told the
. House the greatest danger facing the Republic is that of ‘‘continuing emer-~
gency powers from year to year until eventually you have a Presxdent who
has more economi¢ power than the dictators of Europe.”

He spoke as the House got off to a vigorous start in debating legnslauon
to extend for two years the President’s authority to devalue the dollar,
the Treasury's $2,000,000,000 stabilization fund, and its right to continue
buying newly-mined domestic silver above world prices.

Under date of April 20 a Washmgton dlspatch to the
“Times” stated:

The House Republicans in opening thau‘ ﬁght, on the gold powers decided
not to oppose extension of the stabilization funds. They hope, however,
to place in the pending measure restrictions upon adminstration of the fund,
among them one to forbid the Secretary of the Treasury from violating
the neutral position of this country by making loans to a foreign.Power.

"‘Revision 'of Government’s Silver Purchase Program
. Urged by Chairman ‘Eccles of Federal Reserve
System Before Senate Sub-Committee—Finds Silver

Certificates Displacing Reserve ' Notes—H.

Bratter Advocates Repeal of Silver Act Revnsxon‘

Revision of the Government’s silver purchase program )
which it is observed has brought a large part of the world’s .

silver to this country, was urged on.April 20 by Marriner S.
Eecles, Chairman of the Board of Governors of the Federal
Reserve System in testifying before a Senate Banking and
Curreney Sub-Committee considering a bill by Senator John
-G.. Townsend Jr., Republican,: of Delaware, which would
~.end purchase of both foreign and domestic silver and termi-
nate all related Administration monetary. poWers. Asso-
ciated Press in reporting this noted: -

Mr. Eccles said he did not favor going that far and suggested the Govern-~
.ment should continue to purchase surplus production of domestlc ‘silver

. mines. He said this might be bought at about 50 cents an ounce, com-

pared with 64.64 cents now being paid by the Treasury under the silver
Purchase Act. -

Inélcatmg that a program which. would shut the doors of
the domestic sellers of foreign silver and subsidize 'that
market: temporarily” for . the exclusive benefit of domestic
silver producers was advanced by Mr. Eccles, the New
. York *“Journal of Commerce” in advices from its Washmgton
‘bureau continued in part:

Mr. Eccles told the Committee that from an economic or monetary stand-
point there is no justification for continued purchase by the Federal Govern-
ment of unlimited quantities of foreign silver. And if the purpose is to
create foreign buying power for products of American industries, he added,
that end can just as well be served: by making loans.

Offered as Compromise

Offering it as a ‘‘compromise’” for the two extreme points of view now being
expressed in congressional circles, one seeking continuance of the silver
purchase program in its present form, and the other advocating its com-
plete repeal, Chairman Eccles estimated that his plan would solve approxi~
mately 90% of the Treasury’'s problem.

Detailing his suggestion to the Committee, he pointed out that produc-
tion of silver in the United States averages about 70,000,000 ounces a year,
of which about 30,000,000 goes into the arts industries. He proposed that
the Government continue the purchase of this ‘‘surplus” of 40,000,000
ounces at a price of 50 cents an ounce and place an embargo upon further
imports from abroad. ’

In the meantime the Bureau of Standards would engage in extended
studies of possible new uses for the white metal with a view to enlarging
this market and evehtually make it unnecessary for the Government to
continue its purchase or “subsidy’’ program. The 40,000,000 ounces being

bought, he added, amounts to about 10% of all purchases and -therefore .

90% of the Treasury’s problem would be mst by adoption of his plan.

. Mr. Strecker could not be deported.

Chronicle 2355

Mr. Eccles’ testimony was in large measure an indorsement of the Town-
send bill on which hearings are being held by the Committee except that
Senator Townsend does not provide in his bill that the Government con-
tinue purchase of domestically mined silver.

Terms of Legislation

He Droposes that all purchases be discontinued, that an embargo be
?laceitli on imports and that the Bureau of Standards develop new uses
or silver.

In the same advices to the ‘‘Journal of Commerce’ it was
stated that Mr. Eccles, discussing the silver problem from a
monetary standpoint, said that continued accumulation of
supplies by the Government being bought with silver certifi-
cates has added approximately  $1,220,000,000 to excess
reserves of member banks.’ Also, he sa,ld silver certificates
are displa¢ing Federal Reserve notes in our‘eurrency system.
‘In part the advices added:

The unused silver seigniorage, he added, provides the basis for issuance
of an additional $1,250,000,000 of silver certificates which would be added
to excess reserves.. He hastened to add, however, when Senator Adams
(Dem., Colo.) asked how many more reserve notes could be issued on.the
basis of the Government’s gold holdings, that inflation is not necessarily
governed by the amount of currency in circulation because there could be
inflation ‘with' the same amount of currency in circulation as now. )

“The danger of inflation,”” the Chairman stated, *is the fact that excess
reserves are increased by the amount of silver certificates issued.”

He added that there.is a potential increase of $8,000,000,000 in excess
reserves of member banks in the credit base now, which is made up of the
following: $1,000,000,000 of Treasury balances; $500,000,000 of sterilized
gold; $1,250,000,000 of additional -silver: certificates; $2, 000 000,000 of
stabilization fund gold, and $3,000,000,000 of unsecured * s'reenbacks"
under the Thomas amendmerit.

Only Part of chture

“lever is only one part of this picture,” he said, “but it is a factor and
it seems to me that the purchase of rorengn silver is wholly and totally
‘unnecessary.'t

He likened the purchase of silver to a *“‘one way street'’ because its only

" use:is in the settlement of debts in this country and is not accepted by
foreign governments for the settlement of our trade balances.

. At _the hearing before the sub-committee on April 19
repeal of the Silver Purchase Act and the sale of the Govern-
ment’s holdings of silver was urged, it is stated by Herbert
‘M. Bratter formerly associated  with the Department of -
Commerce as an economist. He was said to have described
the present silver program as “‘extremely wasteful”” and

“completely unnecessary,’ the Assoclated Press also quot-

- ing him as saying:

Every month'’s delay in repealing the silver program means that about
$17,700,000 needlessly passes from the American people to s_e]lers of silver.
—me
Umted States Supreme Court Rules in Case of Joseph
- G. Strecker That Law Does Not Authorize De—
portation of Alien Having Former Membershlp in
Communist Party
The United States Supreme Comt ruled, in a'6 to 2 de- .
cision, on April 17, that Austrian-born Joseph G. Strecker,
who had been ordered deported on grounds of former mem-
bership in the Communist party, could not be expelled from
the. country on that ground alone. The opinion, delivered
by Justice Roberts, was concurred in by five of his col-
leagues. Justices' Butler and McReynolds dissented, con-

tending that Mr. Strecker is undesirable and that “escape_ :

from the consequences of deliberate violations of our hos-
pitality should not become quite so facile,” Although the.
ruling - had been expected 'to decide’the fate of Harry
Bridges, Australian-born leader of the maritime forcés on
the Pacific Coast affiliated with the Congress of Industrial
Organizations, who is faced with deportation proceedings -
as a Communist, it still left this matter pending. ~William
0. Douglas, who wag sworn in as a member of the Supreme
Court on Apnl 17, did - not’ partlclpate in the Supreme
Court findings. 'lhe Court, in the main, -upheld -a decision
of the Fifth Circuit Court of Appeals which had held that
_ From- Associated
- Press accounts from Washington, April 17, we quote:

“If Congress meant,” Mr, Roberts said, “that past mmebership, of no
mattet how short duration or how far in the past, was to be a cause of
¢ present deportation, the purpose could have been clearly stated. The
section -(of the legislation)- does. not bear out this import.

“‘By the first section of the act, as amended in 1920, aliens are to. be
excluded who are iembers of a described organization, ‘The section
does not require the exclusion of those who have been in the past, but are
no longer, members.

““When the Congress came to provide for deportation, instead of again
enumerating and defining the various classes of aliens who might be
deported, it provided that if at any time it should be found that an alien
hud been admitted and, at the time of admission, was a member of any
of the proscribed classes, or had thereafter, become such, he should be
deported.

“It is not to be supposed that past membership, which does not bar
admission, was intended to be a cause of deportation.

“And the fact that naturalization is denjed to an alien only on the
ground that he ‘is a member of or affiliated with any organization en-
tertaining’ disbelief in or opposition to organized government, and not
for past membership or affiliation, lends added force to their view.”

Justice Roberts said that “in the absence of a clear and definite ex-
pression, we are not at liberty to conclude that Congress intended that
any alien, no matter how long:a resident of this country, or however well
disposed toward our Government, must be deported, if at any time in the
past, no matter when, or under what circumstances or for what time,
he was a member of the described organization” (commumst party ot‘
the United States).

“In the absence of such expreaslon," Mr,’ Roberts added, “we conclude
that it is the present. membership, or present affiliation—a fact to be

bitized for FRASER |
p://fraser.stlouisfed.org/




. .

2356 - Financial
determined on - evidence—which bars admission, bars naturalization, and
requires deportation.”

This decision was on a deportation order issued by the Labor Depart-
ment against Mr, Strecker, who came to this country from Austria in
1912 and was a member of the Communist Party for three months in
1932-33. ;

Justice Roberts’s opinion dealt with a ruling by the Fifth Circuit
Court of Appeals against the Government. The Eastern Louisiana Federal
Distriet Court had denied an application for a writ of habeas corpus.

Mr. Strecker was ordered deported in 1934 under a 1918 statute bar-
ring from this country aliens who advocate or join an organization which
advocates “the overthrow by force or violence of the Government of the
United States.” ; )

The House recently passed much broader legislation which would bar -
from the United States any alien advocating “the making of any changes
in the American, form, of government.”” The Senate has not acted.

In dissenting for himself and Justice Butler, Justice Mc-
Reynolds said that the “construction of the statute adopted:
by the court seems both unwarranted and unfortunate.”
According to the Associated Press, he added:

" “If by the simple process of resigning or getting expelled from a
proscribed organizatioh, an alien may thereby instantly purge himself
after months or years of mischievous activities, hoped-for protection
against such conduct-will disappear. - Escape from. the consequences of
deliberate violations of our hospitalily should not become quite so.facile.”
Justice ‘McReynolds said he “believed the court should “dispose of the

~cause upon the merits notwithstanding any omissions or defects found in

the petition for certiorari.”
“If this alien is guiltless of the charge against him,” Mr. McReynolds

said, “he should be liberated without more ado; if guilty, the public

should be relieved of his presence now. That he is an undesirable is made
manifest.”

——————’

“Conviction in Wire Tapping Case Upheld by United

" States Circuit Court of Appeals in New York

The United States Circuit Court of Appeals, at New York,
in a decision on April 10, in which it upheld evidence oh-
tained through the tapping of infrastate telephons messages,
affirmed the conviction of two physicians, a lawyer and an
insurance 'agent on charges of defrauding insurance com-
panies in connection with the filing of fraudulent claims for
total disability payments, according to the New York '
“Herald Tribune” of April 11, in which it was stated:
" During the trial, at which the Government was represented by Lamar
Hardy, former United States Attorney, and John F. Dailey Jr. and Irving

. R.Kaufman, Assistant United States Attorneys, the prosecution introduced

into evidence numerous recordings of intercepted telephone conversations
between the alleged conspirators. 23 .
The evidence obtained by wire tapping was admitted by Judge Pacterson,
over the vigorous objection of defense counsel, on the Government’s argu-
ment that the United States Supreme Court, in the Nardone case, had out-

Jawed only vhe tapping of wires carrying inverstateé messages. Since the

recordings used in che case were of intrastate messages, the Government
contended, they were admissible in evidence. 3

The defense based its appeal on the admission of the recordings. The .
Circuit Court’s decision is believed to be the first dealing exclusively with
tapping of intrastate messages. . It is expected that the defense will carry
the appeal to the SBupreme Court for the Court's own interpretation of what
ivintended in the Nardone decision.

Judge Augustus N. Hand, who wrote the Circuit Court opinion in this
case, pointed-out that in the Nardone case the ‘Circuit Court held that
intrastate communications were nov inadmissible and assumed that the
Federal communications act, upon which it based its opinion, likewise did *,
not cover intrastate messages. Judge Hand noted that the Circuit Court
holding in that case was reversed by the Supreme Court. He asserted, .
however, that *'it cannot be supposed that the Supreme Court was intending
to deal with anything but the admissibility of intrastate communications,
for they were the only messages-the reception of which we had treated as
open to doubt."” i g . .

‘It is argued in the present case,” Judge Hand continued, *‘that because
the clause of Section 605 of the act, on which the Supreme Court relied in *
the Nardone case, is general in its language, prohibiting interception and
disclosure of communications, while other clauses are in terms limited to
‘interstate or foreign communications,’ it embraces interstate messages.
This seems a false construction which flies in.the face of other sections of
the act.”” * ' . : ;

Afver discussing the otlier sections, Judge. Hand discussed the case o
United States vs. Olmstead, which deals with evidence obtained by tapping
of wires in States where wire-tapping is a violation of a State penal statute.

- “In the present case, however,” Judge Hand wrote, “‘no law of New

" York prohibited obtaining messages by wire tapping. Messages thus .

obtained are admissible in New York courts and the Government, in using
them, was not accepting the fruits of a crime, as in the case of United States
vs. Olmstead.” ; . . . ' .

Since the trial in this case, a‘clause has been incorporated in the new
State constitution holding all wire tapping illegal unless permission is first
obtained from a proper courc. Since the clause was not operative when the
conversations involved in this case were iniercepted, it cannot be con-
sidered for the purposes of this appeal.

Rulings affecting wire tapping,—one by the United States
Supreme Court,—were referred to in these columns Deec.
25, 1937, page 4048, and Feb. 12, 1938, page 1010.

—_——

U. S. Supreme Court Upholds Marketing Control Under
Agricultural Adjustment Act of 1938—Justices
Butler and McReynolds Dissent

The United States Supreme Court, in a 6-to-2 decision
read by Justice Roberts on April 17, upheld provisions of the

Agricultural Adjustment Act of 1938 creating a system of

control over marketing of cotton, corn, wheat, tobacco

and rice with a view to restricting production to demand.

In his opinion Justice Roberts declared that ‘“the provisions

of the Act under review constitute a regulation of interstate .

and foreign commerce within the competency of Congress

under the power delegated to it by the Constitution.” From
his decislon we also quote in part: ' ’
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The appellants, producers of flue-cured tobacco, assert that the Agri-
cultural Adjustment Act of 1938 is unconstitutional as it affects their 1938
crop.

The portions of the statute incolved are those included in Title III,
providing marketing quotas for flue-cured tobacco.

The Act directs that when the supply is found to exceed the level defined
in the Act as the ‘reserve supply level” a national marketing quota shall
become effective which will permit enough flue-cured tobacco to be
marketed during the ensuing marketing year to maintain the supply at the
reserve supply level. The quota is to be apportioned to the farms on which
tobacco is grown. Penalties are to be paid by tobacco auction warehouse-
men for marketing tobacco from a farm in excess of its quota. . . .

A few days before the 1938 auction sales were to take place the ap-
pellants, who produce flue-cured tobacco in S8outhern Georgia and Northern
Florida, filed a bill in equity in a Georgia State court against local ware*
housemen to restrain them from deducting peénalties under the Act from
the sales price of tobacco to be sold at their auction warehouses on behaif
of appellants. ) 9.7

The bill alleged that the Act is unconstitutional; that it illegally com-
mands the defendants to deduct penalties, pay them over to the Secretary
who must cover them into the Treasury of the United States; that, if the
defendants should make the required payments, the amounts paid by them
would aggregate so large a sum that they would be unable to satisfy judg-

* ments in actions brought to recover the illegal payments. .

The court granted.a preliminary injunction and ordered the defendant
warehousemen to pay the amounts of the penalties into the registry of the
court. . The cause was removed to the United States District Court for the
Middle District of Georgia. The District Court, continued the injunction,
modified the order to require the payments to be made into its registry,
the auction sales were held, and payments into the court were made. The
United States was permitted to intérvene as a deféendant. b

The warehousemen and the United States filed answers. The cause
was set down before a-court consisting of three judges which heard it ona
stipulation of facts and entered a decree dismissing the bill. . . .

The appellants urge that the standard for allotting farm quotas is so
aneertain, vague and indefinite that it amounts to a delegation of legislative
power to an executive officer and thus violates the constitutional require-
‘ment that laws shall be enacted by the Congress. i

‘What has been said in summarizing the provisions of the 'Act sufficiently
discloses that definite standards are laid down for the government of the
quota and, second, in its allotment amongst States and farms. He is

- .directed to adjust the allotments so as to allow for specified factors which

have abnormally affected the production of the State or farm in question
in the text years. Certainly fairness requires that some such adjustment
shall be made. - . '

The Congress had indicated in detail the considerations which are to be
held in’ view in making these adjustments, and, in order to protect against
arbitrary action, has afforded both administrative and judicial review to

.correct errors. This is not to confer unrestrained arbitrary power on an

executive officer. In this aspect the Act is valid within the decisions .of
this court respecting delegation to administrative officers '20:. . . .
The Act was approved Feb. 16, 1938. The Secretary proclaimed a
quota for flue-cured tobacco on Feb. 18 and, on the same date, issued
instructions for holding a referendum on March 12. March 25 the Secretary
proclaimed the résult of the referendum, which was favorable to the im-
position Of a national marketing quota. In June he issued regulations
governing the fixing of farm quotas within the States. July 22 he de-

,termined the apportionment as between States and issued regulations re-

lative to the records to be kept by warehousemen and others. Shortly -
before the markets opened each appellant received notice of the aliotment -
to his farm. J h .

On the basis of these facts it is argued that the statute operated re-

‘troactively and therefore amounted to a taking of appellants’ property

without due process. "The argument overlooks the circumstance that the
statute operates not on farm production, as the appellants insist, but upon
the marketing of. their tobacco in interstate commerce. The law, enacted
in February, affectéd the marketing which was to take place about Aug. 1
following, and so was prospective in its operation upon the activity it regu- ;
lated. The Act did not prévent any producer from holding over the excess
tobacco produced, or processing and storing it for sale in a later year,

-and the circumstance that the producers in Georgia and Florida had not

provided facilities for these purposes is niot of legal significance.
The decree is affirmed. ' .

As to the dessenting views we quote the following from the

-Washington “Post” of April 18:

The majority finding was challenged.in a dissenting opinion by Justices
Butler and McReynolds who declared it ‘‘wholly fallacious’™ to say that
penalities for marketing in excess of quotas are ‘not imposed on pro-
duction.” ., ., . . ) ] A :

Justices Butler and McReynolds in their dissenting opinion attacked the
majority differentiation between marketing and. production controls. .

‘‘Mere inspection of the statute and Secrevary’s regulations unmistakably

. disclose purpose to raise price'by lessening prcduction,’” said the dissenting

opinion. 3 "
‘“Whatever may be its declared. policy or appearance, the enactment
operates to control quantity raised by each farmer. It is wholy fallacious

‘'to say that the penalty is not imposed upon ‘production. The farmer

raised production only for sale. Punishment for selling is the exact equiva-
lent of punishment for raising the tobacco.’’ ' . .

In the same paper'it was stated:

The decision was regarded as the most sifnificant farm program test
since the Supreme Ccurt on January 6, 1936, overruled production control
features of the original AAA in the Hoosac Mills case. It was Roberts

" also who delivered the Hoosac Mills decision, which called production con-

trol a local matter reserved to the States.

The Supreme Court decision in that case was given in
these columns Jan. 11, 1936, page 201. The text of the
Agricultural Adjustment Act of 1938 appeared in our issue
of Feb. 26, 1938, page 1305.

The ruling of the 3-Judge Federal Court at Macon, Ga.
upholding the marketing provisions of the Agricultural
Adjustment Act of 1938 (which ruling the Supreme Court
this week affirmed), was referred to in our issue of Oect. 15,
1938, page 2325. It is to be noted that while tobacco was
the only crop directly involved in the case, AAA officials
on April 17 (said the Washington “Post”’) hailed the decision
as sustainlng as well powers of the Secretary of Agriculture -
to fix national marketing quotas for 'cotton, wheat, corn,
?ggerzi, the other major farm products affected by the"

ct. ;
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Closed Shop Contract Contrary to Pubhc Policy
California Court of Appeals Rules—Opinion Given
in Three Cases

A ruling to the effect that the “closed shop” contract
between unions and employers is “‘contrary to public thcy
was handed down by the California District Court of Appeals
at San Francisco on April 7 m decisions in three cases,
consolidated on appeal from Los Angeles, San Jose and San

Francisco. According to Assoclateg Press accounts to the

Los Angeles “Times’”’ from San Francisco the Court held

that the effective statute in the three actions provides that

negotiations of terms and conditions of labor should result

from voluntary agreement between employers and employees.

. From the same advices we also quote, in part, as follows:
For this reason, the Court stated, it is necessary that individual workmen
have full freedom of self-organization and designation of representatives of
their own choosing to negotiate terms and conditions ¢f employment.
The Court also quoted the statute enacted in May, 1933, stating that any
promise made between ‘an employer and-a prospective employee whereby

either party promises to join or to remain a member of some specific labor’

organization is contrary to public policy.
" The Court held the statute goes beyond the union contention that the act
‘was designed merely to prohibit so-called ‘“‘yellow dog’’ contracts.

The Court opinion written by John T. Nourse cited the ‘‘yellow dog™
. contract as one by which an employer forced an employee to remain a
member ot a company-dominated union.

Contention Upsel

Ruling on the union contention the 1933 statute was enacted to outlaw
vellow dog contracts, the Court said: .
It is manifest the statute went far beyond that when it denounced a con-

tract requiring employees to join some specific labor organization.
" The major case involved the appeal of James F. McKay and 32 other
persons against the Retail Automobile Salesmen’s Local 1067 of San Fran-
cisco. McKay and the ‘others lost out in the court of Superior Judge
‘Warren Dooling in a petition for an injunction to prohibit picketing of the

Howard Automobilé Ce., issued restraining picketing. The action from .

San Jose was brought by E. H. Renzel against the Warehousemen'’s Union
1. L: A. Local 38-44. - Superior Judge Charles Davison of San Jose issued
an injunction restraining the union from plckettng and boycotting Renzel's
wholesale grocery warehouse.
Aclions Affirmed .
Judge Davison s action was affirmed by the Appellate Court.
The Appellate Court also affirmed vhe ruling of Superior Judge Emmet H.

+ Wilson of Los Angéles in restraining the Amalgamated Meat Cutters and

Butchers Workmen Local 28-11 from picketing stores of the C. 8. Smith
. Metropolitan Market Co.. in Long Beach, Los Angeles, Compmn and
Lynwood.

The Los Angeles court held that no labor dlspute exxsted between Smith ]

.and his emplcyees, thav the employees were receiving more than the union
scale in wages and that the employees’ hours of Jabor: were less thav the
union scale. § S
Appeal Planned

The Appellae Court concurred in those findings and in the conclusion
that- the activities of vhe union were to compel Mr. Smith to force his em-
ployees.to join the union even though such joining be against the will and
-without the Voluntary consent of the employees.

Mathew Tobriner, attorney for one of the three unions involved in the ;
ruling announced he will appeal the decision to the State Supreme Court..

Justice Spence concurred in the opinion, but added that the closed shop

was not an issue in the three cases. and no rulmg on the closed shop was’

necessary.

Department of Commerce to Issue Industrial-Market
Survey—Will Contain Data on Industries in Coun-'
ties and Cities-and Also Cover Mines Throughout
Country 2

Secretary.of Commerce Harry L. Hopkins announced on

April 17 a new busmess service would be available for dis-

‘tribution this summer in the form of an industrial market

survey covering vital informagtion of interest to business men

in every county of the United States. The study, known as
the Industrial Market Data Handbook, was originally re-
quested of the Department of Commerce by the National

Industrial Advertisers Association. The 1,000-page manu-

seript is expected to be off the presses’by July 1. In an an-

nlouncer‘xilent 1ssued April 17 the . Commerce Department
also saii
The handbook is the first. marketmg survey of Aﬁ:encan indu.sm'y that

has been presented in this form.: It contains complete figures on industrial '
- production, employment, value of products, cost of material for fuel and

power for the more than 3,000 counties in the United States, similar data
for every city of more than 10,000 population, and like information for each
" of 280 industries on a national rather than a county basis.

‘The study also. contains additional information on the county locatmn of
169,111 manufacturing plants and the industries in which they are operating,

An important feature of the handbook is a county location table for each
of the 23,000 mines in the country and summary data on industrial pro-
duction and employment in the mines by counties. This is the first time
such information has ever been available to American businessmen and the
first time since 1929 that figures on the location of industrial plants have
been so completely compiled.

The handbook was prepared as a oooeratxve study by the Bureau of
Foreign and Domestic Commerce and the Bureau of the Census, Depart-
ment of Commerce, and the Bureau of Mines, Department of the Interior.

—_——

Tariff Commission Issues Data on United States
Trade with Germany
A compilation of data on United States trade with Ger-
many is being distributed by the United States Tariff
Commission. The information, according to the Com-
mission, will be of special interest in view of the recantly
announced application of the countervailing-duty provision
of the tariff act to imports from Germany. The material

‘released by the Commission relates primarily to United..

States imports from Germany and Austria.

The announce-
ment also stateq ‘
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For each of the more than 250 classes of articles imported from these two
countries in 1937 to the value of $50,000 or more, statistics are given show-
ing the course of imports in the decade 1929-38. The statistics in each
case are accompanied by brief comments presenting pertinent information.
The data with respect to individual commodities are preceded by a brief
general analysis of our trade, both import and export, with the areas now
under the control of Germany.

‘With the data on imports of individual commodities from Germany and
Austria, there are included for purposes of comparison statistics of imports
from other principal supplying countries and on the total from all sources.
The tariff treatment of the various commodities is also shown. In the
case of arvicles on which duties have been reduced in ‘trade agreements,
both the old and the trade agreement rates are given, thus affording com-
parisons of the duties paid on such articles when imported from Germany
and from countries not found to have discriminated against the United
States. The comments on each commodity give such. information as is
available regarding domestic production of similar goods and regarding any
special characveristics of the imports from Germany and Austria as com-
pared with those of similar goods from other sources, foreign and domestic.
The comments are designed to throw light on the importance of the German
and Austrian imports to the economy of the United States and on the effect
of the application of countervailing dutles on the future course ofim-
ports. . .

The Tariff (”ommission also gives a bricf dcscrlptlon of the operation
of the much-discussed “‘barter’” procedure and analyzes the probable effects |
of the councervailing duties on imports effected through this procedure.
These countervailing duties are to go into effect on April 23, 1939. It
appears that as long as the price level in Germany and the exchange value
of its currency for the dollar remain as at present, the tendency will be for
many of the imports which have been effected through the ‘“barter’ pro-
cedure to decline or dlsappea.r as a resulc of the application of countervailing
duties.

Copies of the material have been made s,vaxlable for dis- .-
tribution any may b2 obtained from the office of the ‘Tariff
Commission, Washington, D. C., or its office in the Customs
House in New York City. :

___’_...._

Secretary Hull in Pan-American Address, Says Declar-
ation of Amerlcan Principles Offers lnvxtatlon to
all Nations for Peaceful Cooperation g

Following .the Pan-American Day address of President
Roosevelt, on April 14, given in our issue of a' week ago,
page 2196 Secretary of State Hull also spoke on the same
occasion,” before the Governing Board of the Pan-American
Union in Washington, at which time he said “the Pan-’
American structure is a standing pledge that international
relationships in the New World do not rest on preponder-
ance of arms or balance of power.” “Pan-Americanism,”
he said, “has thoroughly established itself and has'become
a method of life among its constituent nations.” In part,
Secretary -Hull contmued :

More " than ‘a’ century ago the idea was ‘born on this hemmphele of a
This has been the consistent Pan-American ideal.
As in_the pursuit ‘of ‘every ideal there have been lapses and:mistakes, but
the strength of the conception. hag invariably reasderted itself. . As between

. us, neighbor nations, it nas proved stronger than the weight of arms.

Under its guidance the Pan-American’ family. has slowly but surely
forged the principles of its own entity and being. Through many confer-
enices and through. years of day-to-day effort .they at length took concrete
form at  Montevideo, at Buenos Aires and at Lima.

Today that same group, with equal confidence, faces a dlsturbcd world.
In ‘the past. year they formulated their  attitude in two historic instru-
menst. One, the Declaration of Lima, sets forth the unchangeable purpose
of the New World to guarantee and'maintain the security of the heml-
sphere and the .institutions of -its free peoples,

‘The other, the Declaration of- American Prmmples,

offers to all
nations an invitation -to join in cooperative effort, whereby the advantages
of world order under principles of - justice and free opportunity may be

made available to all, leaving no reason for war.

instruments is. not that of a closed "alliance,

p(actful cuoperatwn to each and all.

It is “fitting that ‘the celebration of thig day s}ould be . marked," not
by demonstrations of armed men, but by the closer, more intimate and
more significant manifestations of the culture of the hemisphere: the
common understanding of the real values of civilization and of an appx‘eéia- "
tion of the accomplishments of the:spirit and mind, ,

These, rather than the development-of the longest range canrion .or the
 most destructive bomb, repregent the aim of Pan-American culture, Their
followmg is the goal of Pan -American organization and desire,

.__.v_Q__

Secretary Wallace Favors Survey of Costs of Preparing
Agriculture in United ‘States for Peace as Well as
for War—In Statement Before Sub-Committee of
Senate Appropriations Committee Advocates Inter-'
national Wheat Agreement

Secretary of Agriculture Wallace, in appearing before the
sub-committee on Agriculture of the Senate Committee on
Appropriations -on_April 10 stated that “in view of the
statement from a White House source appearing in Sunday
papers (April 9) and the intense world situation it is appro-
priate_to make a general statement about the agricultural
situation in relation to peace.” Mr. Wallace went on to say:

‘War and the imminent fear of war mean greatly increased costs to the
nations not immediately concerned who are interested above all in peace.
Such costs will be small, of course, in comparison with the costs of war
itself. But the costs of peace in a world at war can be much greater in the
case of agriculture than is customarily appreciated. Such a cost, is as
properly a part of our national defense as the army and navy appropria-
tions. It is worthwhile to survey in great detail the costs of preparing
agriculture in the United States for peace as well as for war and in the
not distant future I hope to have the opportunity with this committee to
go into some of these matters on the basis of various types of assumption.

‘We should examine in great detail the cost to the Federal Government
. of using all our agricultural surpluses for the benefit of the domestic con-
sumer while at the same “time the jncome of the farmer is maintained. If
economy is our main purpose, we should follow the path of export subsidies
combined in sensible fashion with acreage control and the ever vormal

.The principle of these
‘Rather. it is an offer, of.




* is discontinued, he said.

. no change.
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granary. (Of course from the long run point of view the trade agreement
program points the way toward the greatest economy, the most abiding peace,
and most complete abundance.) If an isolationist policy is our main objective,
we must prepare to use vast sums of money to subsidize domestic con-
sumption, to store surpluses and to maintain farm income. Thus far the
administration’s policy has been to use a sensible combination of these two
policies (keeping in mind always the long time objective) while world
developments were taking form. Events can easily shift us one way or
another.

Secretary Wallace also appeared before the sub-committee
on April 13, at which time Associated Press advices from
Washington reported him in part as follows: )

Testifying before a Senate appropriations sub-committee in charge of
the $1,000,000,000 agricuiture appropriation. bill, Secretary Wallace was
pessimistic regarding the future of the trade program as far as agriculture

was concerned. i
Because of the dictators, he said, “it has not brought back to farmers of .

. the United States more than a small portion of their lost markers for

wheat, and, due to world conditions, apparently cannot do so in the near
future. ) :

Although the Agriculture Department's“ wheat export -plan has not .

“‘interfered’’ with the trade program, he said, it was not the‘ideal way’”
of attaining at least 100,000,000 bushels as this country’s fair share of the
world wheat trade. i ’

He advocated a practical international wheat agreement to permit each
exporting nation to place on the market the same amount year after year.

“That is the really intelligent way to solve the world wheat problem,’
he said, “and sooner or later the great wheat-producing countries will
have to come to it.” ]

Secretary Wallace's aids disclosed today that 101,300,000 bushels of
wheat were sold abroad from July 1, 1938, to April 1, 1939, surpassing the -
Secretary’s expectations for this marketing year. Of the total, about
77,000,000 bushels were subsidized. : W

He was skeptical about advisability of dropping the cotton loan program,

. under which the Government has paid producers about 10 cents per pound

on 11,000,000 bales. Cotton prices might drop 2 or 3 cents a pound if it

At the same time, however, he said that continuance of the loans would
make it harder to export cotton. He estimated-that exports might drop
below 3,000,000 bales, in' which case acreage should be reduced from

. 27,000,000 to 20,000,000. With domestic markets' 1imited and export

outlets largely closed, he said, the carry-over of 14,000,000 bales would

be equivalent to domestic and foreign consumprion for nearly two years.

Non-Farm Real Estate ForeclosuresShowed Slight
Decline in February from January, Reports
FHLBB - "

Although non-farm. real estate foreclosures in the United
States showed a slight decline (0.2%) in February from the -
preceding month, the movement was not at all favorable in
light ‘of the usual substantial drop between January and the
short month of February, according to an accouncement
issued March 27 by Corwin A. Fergus, Director of the Divi-
sion of Research and Statistics of the Federal Home Loan
Bank Board. Mr. Fergus further reported:

The small and medium sized communities were responsible for this turn
of events since Group No. 4 (counties with over 60,000 non-farm dwellings)
and our metropolitan community index éhowed declines from January of
5.3% and 4.8%, respectively. . . N
_ All four groups by size of community showed changes from January
which compared unfavorably with their respective five-year average move-
ments for the January t¢ February period (Table 2). However, all groups
showed substantial decreases in February from February of last year and
in the first two months of this year from the same period of 1938; Group *
No. 4 (large  communities) ‘reporting the least decline in both of these
instances. ’ . o 5 B

The February rate of. foreclosure on an annual basis was 5.6 cases per
1,000 non-farm dwellings which compares with 6.2 for the 12-month period.
ending Jan. 31, 1939, . . .. : . . '

There were 24 States and the District of Columbia reporting declines from
January aggregating 796 foreclosures; 20 States reporting increases totaling
775; and 4 States showing no change. Thus, there was a'net decline of
only 21 foreclosure cases from January. ’

Real estate foreclosures in metropolitan communities' during February
dropped 4.8% below those for January to attain a new low in.the decline .
from- the peak period of 1933." This downward movement from the pre-
ceding month, however, was somewhat short of the usual seasonal January
to February decline of 6.9%. The February ‘index number of 138
(1926==100), stands only one point above the average month of 1927, |

February foreclosures in these communities in relation to those for Febru-
ary, 1938, were 12.1% lower. For the first two months of 1939, the index

. shows metropolitan foreclosures to be 13.5% less than for the corresponding

period of last year. Of the 82 communities reporting, 45 showed decreases -
in foreclosures from January, while 31 indicated increases, and 6 reported

e

Funds Invested in Home Mortgages Increased in 1938
over Previous. Year for First Time Since 1930,
Reports FHLBB R =

The volume of funds invested in home mortgages over the
Nation increased in 1938 over the previous year for the first
time since property values started their decline in 1929 and
1930, the Federal Home Loan Bank Board revealed on
April 8. This increase, from $17,300,000,000 in 1937 to
$17,600,000,000 in 1938, marks an encouraging turning
point in one phase of the Nation’s economie life, the Board
pointed out. In commenting on this increase, John H.
Fahey, Chairman of the Bank Board, said:

The leveling off of property values from their unsound inflation during
the so-called boom days and the widespread substitution of the long-term
amortized loan for the dangerous short-term loan has entirely altered the
situation.

The expansion of the urban home mortgage debt from 1921 to the record

“total of $21,600,000,000 in 1929 obviously represented great inflation of

values. The real estate speculation which attended it—which was just as
dangerous as the security speculation which ended in the 1929 crash—
would have caused serious national difficulties even if there had been no
troubles elsewhere in our financial system. L
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The home Joans which are being made today do not represent any such
dangerous trend—providing, of course, that they are made with discretion
as to proper valuations and the responsibility of the borrowers, and pro-
viding that new homes are soundly constructed so to represent real
underlying security.

The fact that amortized loans are reduced with the home buyer’'s monthly
payments does more than gradually liquidate his own debt. Not only does
each individual loan become safer each year, but each repayment provides
funds for new construction, without increasing the total mortgage debt.

If we could reach the point where $10,000,000,000 in home mortgages
was being amortized at the rate of even 5% a year, that 5% would mean
$500,000,000 for new construction. The important fact is that a very great
sum of money properly placed in amortized loans may be considered safe

~and a total home mortgage debt equal to that which existed in 1929 and

1930 would not represent the danger that it did in those disastrous years,
: ) ool
Private Savings Invested in Federal Savings and Loan
Associations Increased 43.1%, in Two Years Reports
 FHLBB 5t

Federally-chartered savings and loan associations .in-
croased the amount of private savings invested in them by
nearly one-half during 1937 and 1938, a study prepared for

“the Federal Home Loan Bank Board showed on April 1. A

comparison of the savings, or “‘private share investments,”
in 1,130 identical Federal savings and loan assoctations on
Dee. 31, 1936, and the same date in 1938 showed that they
grew from $464,729,000 to $665,132,500, or by 43.1%,
during this two-year period. The Board further said:

Two types federally-chartered associations were included in the study:—
those newly-formed under Federal charter, and those which had converted
to Federal status after operation—some of them for many years—under

charters issued by the various States. e
Of the, associations studied, 586 were newly-formed Federals, and they
showed an increase in private sharé investments of from $56,431,300 to

""$160,624,500, or by $104,193,200 during the two-year period. The re-

mainder, 544'in number, formerly State-chartered institutions, revealed a ~
growth in savings of from $408,297,700 to $504,508.000, or $96,210,300
during the same 24 months.

This growth in popularity of the Federal savings and loan associations
as places for the investment of private funds was net confined to any certain
section of the country, but was reflected in reports from each of the 48
States and the District of Columbia. i

& _.+__ A - B

“Department . of ‘Agriculture Reports on Research

Activities in Industrial Utilization of . Farm
Products : . gt .
Scientific study of new uses for farm produets has led to
important industrial developments, but in comparison to,
the need and the opportunities-the surface has barely been
scratehed, says a report submitted to Congress by. the
Department of Agriculture, /it’ was announced - April. 8.

. Prepared by a committee headed by H. T. Herrick, Assistant

Chief of the Bureau of Chemistry and Soils, the report
represents a survey of present scientific activities in this .
field, and outlines the program of research for the four

- Regional Research Laboratories which the Department is

establishing in New Orleans, La.; Peoria, Ill.; Wyndmoor,
Pa.; and Albany, Calif., to search for new and wider indus-
trial outlets for farm products. Upwards of 1,300 labora-
tories throughout the United States were visited by in-
vestigators to obtain material for the survey.  The Agri-
culture Department’s announcement in the matter went on
to say: ‘ ' ; g fi !
I;evelopment,s in rayon, plastics, insulating board, motor fuels, and new

. paints, varnishes, and lacquers, are the fore-runners of many possible new

industries, the survey revealed. Rapid growth of new industrial uses of
farm products, however,; may only be possible on the basis of an extended
knowledge of the biology, chemistry, physics, engineering and economics of

_even the commonest and oldest of farm products, says the report.

The surplus problem of agriculture already has been engaged by govern-
mental action on a wide front, including basic measures calculated to sta-
bilize production in line with the apparent needs of the markets. But the
opening up -of new consuming markets for farm products is a field. that
urgently needs further exploring, and the laboratories will thake possible a
major effort in that direction. ;

The first part of the report, which is divided into three sections, describes
the congressional authorization and explains the basis on which the Depart~
ment determined the four regions into which the work is divided. It
explains how the locations were chosen for the laboratories', and specifies:
the 12 farm commodities which are to réceive first attention; namely cotton,
sweet potatoes and peanuts in the Southern Laboratory; corn, wheat, and
agricultural wastes in the Northern Laboratory; tobacco, apples, potatoes, .
vegetables, and milk products in the Eastern Laboratory; fruits, potatoes,
vegetables, wheat, and alfalfa in the Western Laboratory. It also sum-
marizes in broad terms the firidings of the survey of present research and
the proposed program of work for the new laboratories.

v ———————

Report?on 20 Oil Refiners Issued by SEC—TBased on
Census ofjAmerican Listed Corporations

A summary of selected data on 20 oil refiners with pro-
ducing facilities having. assets over $30,000,000 each regis-
tered under the Securities Exchange Act of 1934 was .iss'ued
on April 19 by the Securities and Exchange Commission.
This is the tenth of a series of reports based on a Works
Progress Administration project known as the Census of
American Listed Corporations. Issuance of similar reports
on sugar refiners and mail order houses was reported in
these columns of April 15, page 2202. Reparding the report
the SEC said:

It provides individual data for each of the companies and also combined
data for all companies in each of the groups. Included in the data on
individual companies are a general survey, the names of the parents and
subsidiaries of each company, the outstanding security issues of each
company, 16 financial and operating ratios for each company, salary' data
for each company, and individual balance sheets, profit and loss- state-
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ments and surplus reconciliations. The combined data for each group as a
whole include a balance sheet, a profit and loss statement, a surplus
reconciliation, totals of selected expense items, and 16 financial and
operating ratios. . i

————

Several Minor Amendments to Holding Company Act
Adopted by SEC—Relate to Interlocking Rela-
tionships ’

On April 17 the Securities and Exchange Commission an-
nounced the adoption of several minor amendments to its
rules under Section 17 (¢) of the Holding Company Act.

This section authorizes the Commission to adopt rules per-

mitting interlocking relationships where the public interest
.or the interest of investors or consumers will not be ad-
versely affected. The Commission’s announcement stated:

An additional exemption has been added to Rule U-17C-1, the effect of
which is to permit utility companies operating primarily” within a single

State” to have as- directors residents of that State . whose only financial °

cornections are with commercial banks of such State, provided the elec-
tion of such directors . was approved by the State’s regulatory commission
prior to April 1, 1989, .This exemption expires on Deec. 31, 1940,

The definition of “investment banker” in Rule U-17C-3 has been
amended to exclude persons who deal in securities only to the extent that
they buy and well real estate mortgages and like securities. The amend-
ment makes clear that a person engaged in the real estate business who
- deals in mortgages as an incident thereto is not barred from serving as a
director of a public. utility or holding company. v

The Commission has also amended the proviso to Kule U-17C-1 so as to
remove uncertainty as to the extent to which registéred holding companies

. and. subsidiaries are prohibited from disposing of their securities to or
through financial institutions related to the particular . holding : company
system through a common officer or - director.

= y —_—

SEC Broadens Exemptions for Small Hdldin‘g,
:Companies from Holding Company Act B

The . Securities and Exchange ‘Commission on April 17
broadened the exemptions for  small holding companies from
the provisions of the Holding Company Act. The changes
are indicated by the Commission as follows:

"In an amendment - to Rule U-3D-12, the Commission increased from
$150,000 to $350,000 the -amount of combined gross revenues a holding
company ‘system' may derive from its electric’ or gas watility operations
during the last fiscal year and still remain s eligible for the complete
exemption from the Act provided by that rule.. -

A similar exemption’ is provided in the amended rule for a holding

company system if the total value of the properties employed in all the.
gas and electric operations of the system did not exceed $1,000,000 at the-

‘close of the preceding fiscal year.

Under the revised rule it is only necessary to take into account the .
-, gross revenues or total asset values of the companies which are actually -

in’ the holding ‘company system at the time the possibility of exemption
is being considered. For example, a system consisting of three companies,
which had gross electric and gas revenues of
be exempt under Rule U-8D-12. If in 1939, however, the system were to
dispose of . one company, whose gas and electric revenucs during 1938
totaled $100,000, the 'aggregate‘ gross 1938 revenues of the companies
remaining in the system would amount to only $300,000, and the system
would immediately and automatically become exempt under the rule. .

The rule as amended becomes effective at.once, -
—————

"Elisha M. Freedman Contends SEC Legislation Harxip;
ers Stability of Markets in This Country—Con-

trasts Action of Stock Prices in
London and Paris - - "

Legislation creating and governing the operation of the
Seeurities and Exchange Commission is one principal cause
of the.relative instability of stock exchange prices in the
United States, according to the view of Elisha M, Freedman,
-as expressed in a letter dated April 14 to the New York
“Times.” Mr. Freedman contends that the New . York
. market in recent months has gyrated violently, in contrast

to the-London and Paris markets, as a result of “the changed
mechanism .of the New York Stock Exchange.” = Stabili-

New York With

zation, Mr. Friedman said, is essential, and he asserted that -

the New York Stock.market cannot face a crisis under its
present tules. His letter (published in the “Times’ of April
16) said, in part: e : JCTr o
.. The forces that, tended to stabilize the market have been eliminated.

.Who bought stocks on the decline and sold them on the rise?’ Surely not
+the- millions of “little people.” The mob is always swayed by hysteria
for the rise or the decline. ' Purchases on the way down weré made'by

" people that knew the company and had courage to buy. In 1938 the range

-of General Motors was '53—25 and in 1939 the range was 51—36. The
:speculator that bought on a scale down and sold on a scale up was a public
benefactor. The ‘boob” that bought boldly near the top and sold in fright
at the bottom was a public menace. The SEC regulations are designed
to punish the former and leave the field clear to the latter. Buckers and
-amatures are encouraged. Wise and informed trading 18 discouraged.

Specifically what factors are responsible for the market instability ?

1. Under Section 16. directors, officers and large stockholders cannot
buy on a scale down and sell on a scale up within six months without being
subject to suit by some disgruntled stockholder or blackmailing lawyer.
Therefore these men do not take the risk.

2. Under Section 9 of the SEC any floor traders or groups that buy on
a scale down and sell on a scale up might be charged with manjpulation,
regardless of how honest their method or how socially sound their object-
ives. Therefore they are reluctant to take therisk. A stabilization opera-
tion is now illegal.

Long Commitments

3. Business men not in the foregoing classes who buy on a scale down in
- panic and sell on a scale up in a recoyery are subject to high income, taxes
unless the stock is held for 18 months. In the present ‘critical political
<conditions throughout the world, who is willing to undertake a commitment
for an 18-month period? = Think what happened in Europe in the past 18
:months. He would be rash indeed who would now undertake fresh18-
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month commitments. Such tax laws do not apply in England and France.
Taxes on capital gains on securities apply only to traders and professionals.
Theydo not apply to business men and private investors. Thus the causes
of the fundamental defects of the New York stock market are revealed.

However, stabilization is essential. Even the Government recognizes
this. It has a stabilization fund for government bonds. If the Govern-
ment bond market were subject to similar restrictions on stabilizing trades
it would probably fluctuate very violently and be as disturbing to public
confidence as the fluctuations of the stock market disturb the confidence
of private business men. Furthermere, the Government also has a sta-
bilization fund to regulate the fluctuations of the foreign currencies. There
seems to be one law for the stock market and another for the United States
Government bond market and the foreign exchange market.

Stabilization is essential even.in machinery. - A governor regulates the
speed of a flywheel. Remove the governor and the speed will fluctuate
eratically and cause damage. = Stabilization 18 characteristic' of an organ-
ism. § e A whir, )

The New York market should function like a well-designed automobile,
which. takes hills easily and goes down hill under control. Instead, the
market in its violent up-and-down movements resembies a kiddie-car, or
rather a roller-coaster in a circus, with its dizzy rises and frighvening de-
scents. / ' ! :

Yet the stock market does not operate in a vaciium. It constitutes the
dashboard of American industry.. When the market declines, automobile
purchases decline, and then follows steel. Factory plans are checked, as -
in heavy industry. Retail sales decline. The public feels poorer.

The New York stock market cannot face a crisis under the present rules.
‘They were based on the assumption that liquidity is not desirable. How-
ever, no other mechanism has heen devised to take its place. It is expected
to function. But it functions poorly. . .

If 'we are conducting social experiments, let us be scientific. For a
‘period of one year let us relax the restrictions, but provide full and prompt
publicity about trading by officers and directors, by floor traders and by
corporations buying their own stock. Then let'us see the results in market
stability. - We'can avoid the old evils of willful manipulation, double-
crossing the public and secrecy. The objectives of the New Deal were
sound. The technique has proved thoroughly unsound.

- A revision of the capital gains- tax so as to eliminate the time factor or
perhaps reduce it to a few months, would act as a stabilizing factor in the
market. At best the capital gains tax is inequitable.’ It is a case of the -
Government saying ‘‘Heads I win, tails you lose.” = The Government takes
a profit but vhe speculative stabilizer takes the losses. . Why penalize the
stabilizer thus ? g g

The New York stock market is now the center of trading for the entire
world.  Its eratic gyrations have upset the stock markets of other coun-
tries. The New York stock market is a guide to the consumer-in making
his purchases, to the manufactureér in planning his buying, his inventory
or plant expansion. A sensationally declining market frightens business
men and destroys confidence. )

When the German Stock Exchange' was over-regulated. in 1896, thin
‘markets and, violent fluctuations also resulted. The German law -was
modified. b

Again we have a good ‘American precedent for the repeal of an unwise -
law. ' On June 17, 1864, Congress passed a law making it unlawful to buy
or sell gold for future delivery. The premium on gold rose from 95% on
June 18 to 185% on July 1. The law was repealed July 2. - The next day.

" the premium fell sharply in response. = Will history show that the Congress

of 1864 had ‘more brains and courage than the Congress of 19397

———m

Memorandum on Problem of Big Business Presented
to Temporary National Economic Committee by
‘Committee of Twentieth Century Fund—Contends
Penalties Should: Not Be Imposed on Business
Merely Because of Size Unless'j’ustified

Until “we know much more than we do now about the
effects of big. business, penalties—legislative or‘otherwise_—.- :
should not be placed upon business merely because of .its
size unless’ clearly’ justified by the evidence,” the Corpora-~
tion Survey Committee of the Twentieth Century Fund has
advised -the Temporary Nationdl Economic Committee, in

" “A Memorandum on the Problem of Big Business” submitted
to its Chairman, Senator Joseph C. O’Mahoney. This ‘‘ons
‘positive conclusion” is contained in the memorandum pre-
.pared in response to Senator O’Mahoney’s request for in-
formation regarding the results of the Fund Committee’s
‘five-year investigation. ' - : i

Too great a concentration of power and eontrol in business,
labor, or govérnment, the Committee pointed out, is danger-
ous to the Nation, but it is not possible “in the present state

.of our knowledge” to say that small business is better or

worse than big business' merely because of its size. This .

situation led the Committee to come to the conclusion which

it considered “‘of real importance, especially in view of recent

legislation based" ulpon - business 'size.” * In discussing the .

problem of monopoly, a point upon which the Committee’s

survey sheds light even though it was not the specific object
of study, the memorandum reports:

A small establishment in a small village often exercises an almost com-
plete monopoly in its own tiny marketing area. A billion dollar corpora-
tion may have less of a monopoly in the national market in which it operates
than the country store.: Also, a group of relatively small concerns may,
through agreements, be able to exercise a monopolistic control over prices,
output, or business practices in an industry which no single firm is large

- enough to dominate.

The Committee’s study, therefore, says the report, “has
been confined to the record of performance of giant corpora~
tions, as eompared with small concerns, and has not dealt
with the broader problems of competitive restraints and
monopolistic practices.” S o

The converse of the Committee’s ‘“one positive conclusion
is also, says the announcement in the matter, believed to be
true. Inother words, the signers of the special memorandum
to Senator O’Mahoney have concluded that ‘“‘subsidies or
other favors. based on small size are . .- .  unwise in the
present state of our knowledge.” The Committee stressed

" to. Senator O’Mahoney numerous “crucial questions’ which,
in its opinion, must -be thoroughly understood and answered

v
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before intelligent public policies may be formulated. For
use in an investigation of such questions, the leaders of the
Fund’s five-year study have agreed to turn over to the
Temporary National Economic Committee all of their
extensive basic data. The “crucial questions” to which the
Committee pointed include:

The extent to which power {s being concentrated in the hands of big
business, government. and labor organizations;

The relative efficiency of big business as compared with smaller units;

The probable optimum size of an organizavion in the different leading

industries;
The people who actually control big business policies; and the size of big

business salaries. ‘ v i

The investigators indicated that such problems should be
analyzed from at least five points of view in addition to that
of the “average” American citizen—*from those of: the

- | consumer, labor, the investor, management, and other

business firms.”

Lying back of all these questions and, thé members. of the.

Committee observed, “necessary for their answer—or even
their intelligent diseussion,” are others: “How big is business ?
What proportion of American conczrns are big? Are the
giants more predominant in some industries than others?
What is the trend-—is big business growing or on the wane ?”’

To these fundamental questions of the importance of big
business and to the further question of its profitability for
the investor, the Twentieth Century Fund Committee has

through its research staff, it is announced, already published

some of the answers.
The members of the Fund’s Corporation Survey Com-
mittee are: : : - ;
Ralph E. Flanders, Chairman; President, Jones & Lamson Machine Co.

‘William J. Donovan, Lawyer; former Assistant to the Attorney General,

of the United States, in charge of anti-trust litigation.

Dexcer M. Keezer, President of Reed College; formerly Director of the
Consumers Advisory Board of the National Recovery .Administration;
author of ‘““The Publi¢ Control of Business,"

Harry W. Laidler, Director, League for Industrial Democracy; Director,
National Bureau of Economic ‘Research; author of “Concentration of
Control in American Industry.” F . .

Laurence H. Sloan; Vjce-President. Standard Statistics Co.; author of °

“Corporation Profits.’” . .

The Corporation Survey - Committee of the Twentieth
Century Fund began its work in 1934. It has published, in
addition to “A Memorandum on the Problem of Big Busi-
ness,” - volumes on “Big Business: Its Growth and Its Place”
and “How Profitable Is Big Business?”’ ! b

Distribution of Farm Surpluses for Relief Purposes to
Be Inaugurated in Rochester, N. Y.—Food Stamp
Plan to Be Operated Through Trade Channels,

Says Secretary Wallace " p
Secretary of Agriculture Henry A. Wallace announced on
“April 18 that Rochester, N. Y. will be the first of a half-
dozen cities in which the new food stamp plan for distributing
surpluses through the normal channels of trade will be started.
" Aectual operation of the plan, he stated, is expected to begin

- in that city within the coming 30 days. The plan, which,:

as indicated in our issue of March .18, page 1572, was an-
nounced March 13 by the Department of Agriculture
following endorsement by the National Food and Groeery

Conference Committee; it contemplates wider consumption
of surplus farm produets by increasing the purchasing power

of low-income families, said the announcement by the
Department of " Agriculture on April 18, from which we also
quote: ; ‘ 2 '

Distribution of surplusés‘ will take place through wholesale and. recail:
grocery outlets in Rochester during the experimental period of from two to . -
four months, » Grocers in Rochester have indicated their willingness to-

push the sales of surplus products to all consumers under the plan. , These
increased purchases, together with those of the people eligible to use stamps,
are expected to give the farmer a broader market for what he produces and
to stimulate business,génerally. : 5 ; :

Decision to try the plan first in Rochester was based on conferences there’

during the past two weeks between Philip F. Maguire, Vice-Preésident of

' the FSCC, and representatives of State, county, and local public welfare
agencies, city and. county officiale, and members of the wholesale and
retail food trades. f . ! )

‘The rezular program of the FSCC, under which the Goverrnment’ buys
surpluses direct and donates them to State welfare agencies for distribution
for relief purposes, will be continued for the present in all areas except
Rochester and five other experimental cities yet to be named. .

Two variations of the food stamp plan, both of which are voluntary, will
be tried out in Rochester, it was announced. Under one, Works Progress
Administration workers may request that an amount equal to $1 a aweek
for each member of the family be deducted from their wages. Such workers
will receive oranage stamps good for the purchase of any food in an amount
equal to that which they have asked to be deducted. While the $1 a week
for each member of the family would be the minimum amounv which could
be obtained, such workers will be eligibie to obtain orange stamps of a value
up to approximately $1.50 a week for each member of the family if they
wish. ‘Inaddition, bluestamps, representing 50% of the value of the orange
stamps issued to each person, and good only for foods designated as surplus,

- will be given free,

The other plan makes the same minimum of $1 in orange stamps and maxi-
mum of about $1.50 in orange stamps available for purchase by the person
receiving general relief, old-age assistance, aid to dependent children, and
aid to the blind. With every $1 purchase of orange stamps, these eligible
persons will receive free 50 cents in blue stamps good for exchange for
certain designated surplus foods at any grocery store.

Arrangements are now being worked dut for redemption of the stamps
locally by grocers who accept them for food., The stamps will be redeemed

by the Government from funds already available to the FBCC. These .

. are the same funds now being used to purchase surplus commodities for
donation to state weifare agencies. 8 '
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Stamp books, similar to those used for postage stamps, and including
both orange and blue stamps in a ratio of two-to-one, will be made avaial-
able for purchase by eligible persons in Rochester at places yet to be desig-
nated. The value of the orange stamps in the book will range from $2 to $10
‘While the surplus food products, for which blue stamps will be used, have
not yet been officially designated, some of those on the list are expected
10 be the same as those the Corporation has purchased and distributed in the
past. Those probably will include such commeodities as butter, grapefruit,
oranges, dried fruits, beans, and eggs. Fresh vegetables might be added
as they come into surplus Jater during the season.

Anncuncement of the selection of other cities in which ihe plan will be
tried will take place after surveys now under way are completed. It is
pianned to announce the remaining cities one at a time. 7The remaining
‘five cities to be designated for trying out the food stamp planexperiment
will be in widely scattered sections of vthe country and will be selected as
soon as possible. [ ' )

‘In announcing the launching of the food stamp program, Secretary
Wallace said, ‘At the same vime that many American farmers suffer from
producing 100 much, millions of American families suffer from not having
enough to eat. o :

“Unused farm surpluses don’t mean real abundance at all. Often they -'

mean waste and scarcity—substandard djets for millions of town and city
families, and ruinous incomes for farm families. The demand for many of
the most health-giving foods—such as fruits, fresh vegetables, butter, eggs

" and milk—is influenced greatly by the size of city families’ incomes. If

they have enough money, they buy these foods freely. If their incomes
shrink, they buy far less of the protective foods that are necessary to a |
balanced diet. Then farm surplus pile up and go to waste. )
‘‘As long as people in this country lack food, the sensible thing to do with
farm surpluses is to make them available to undernourished people, so far
as‘that is possible. This will not solve the whole farm problem, of course,
any more than it will solve the whole relief problem. But it can go a long
way toward helping both farmers and consumers. Farmers need a broader
market for their products, and lpw -income consumers need ‘a more adequate
diet.- . .
“The food stamp plan will give eligible families a chance to increase the
purchases of surplus vitamin-rich foods. Estmiates have been made that
many millions of people in the United States soend an average of $1.00 a

_ week, or less for food for each pérson. That is not quite 15 cents a day;

about a nickel a meal. Such wholly inadequate expenditures mean price-
depressing surpluses for farmers, and diets for low-income familiés inade-
quate to maintain minimum standards of health. Other studies indicate
that, onthe average, $1.50 a week is the smallest sum that will provide a -
city dweller with an adequate diet. The food stamp plan is designed to
achieve: this objective; ’ : %

“As I have already stated, if the new plan succeeds it will make three
distinct contributions to the public welfare.

.1. It will get more surplus farm products into consumption. ~That will
help agriculture: ! .

2. It will provide more and better food for low-income families. That
will improve the punlic health and benefit the future of our people. '
3. It will increase the volume of merchandise moving through the normal

channels of frade. That will help all business.

*‘As the new plan is tried out, I am confident it will have the cooperation
of farmers, housewives and business men.. This i: a splednid opportunity

* for us all to prove that united effort is the way to plenty."

According to Vice-President Maguire of the FSCC “‘pledges

" of 1009, eooperation on the part of all groups and excellent -

facilities for checking the ‘operations, and determining the
accomplishments of the plan were factors in deciding upon
that city (Rochester) as the one in which to make the first

* test.”” With a population of 330,000, Rochester, it is stated,

‘has several thousand families’ who are receiving some form
of public assistance, . It is added that nearly 5,500 heads of
families are employed on Works Progress Administration
projects. o : e
Council of International Chamber of CommerceRe-
vises Trade Terms—Eliminates Terms ‘‘Favorable’’ °
and ‘‘Unfavorable Balance of Trade,”’ Substituting
'““Export Balance’’ and ‘“Import Balance’’ S
The National Foreign Trade Couneil has been informed
that the Council of the International Chamber of Commeree,
meeting at Paris on April 19, adopted an American proposal
for eliminating from the language of foreign trade a misnomer.
*in use for ‘more than three centuries, ‘“favorable” and
“unfavorable balance of trade,”  substituting the terms

- “export balance”, and “import balance.” Word of the :

action taken by the Council was cabled by Thomas J.
Watson, President of the Interhational Chamber, who
presided dt the meeting at Paris. From the Foreign Trade
Council’s announcement we also take the following: .

The proposed revision of foreign trade terms was .initiated during the
observance of National Foreign Trade Week'in 1938 by Frederick W.
Nichol, Vice-President and General Manager of International Business
Machines Corp., New York member of the National Foreign Trade Week:
Committee and a director of the National Foreign Trade Council.

The National Foreign Trade Council formally approved the proposed
change in terms which has had the support of leading governmental and
academic authorities in the United States.- Following the action taken
by the Council of the International Chamber at its meeting at Paris, it
was announced that the cooperation of representatives of more than 50
countries woul be enlisted at the Tenth Biennial Congress of the Inter-
national Chamber at Copenhagen, June 26-July 1, to secure general
acceptance of the revised trade terms throughout the world.

It had long been recognized by American economists, governmental
officials, and foreign trade authorities, generally that it is inaccurate and
misleading to describe margin by which merchandise exports exceed mer-
chandise imports as a ‘favorable balance of trade’” and the reverse as
‘“unfavorable.”” In the case of each country, many other items beside
the shipment of merchandise must be taken into account in determining
its trade position. The United States annually pays out and receives
hundreds of millions of dollars on account of interest and principal on
international debts, tourist expenditures, immigrant remittances, and
numerous other items all of which must be considered in arriving at the
balance of trade. "

The National Foreign Trade Council and ether trade organizations have
sponsored the revision and the annual foreign trade review issued by the
Economic Intelligence Service at Geneva employs the correct terms,
“‘export balance’” and “import balance.” With the backing of the Council
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of the' International Chamber of Commerce it will now be possible to obtain
9ﬂ’ectlve cooperation in promoting the use of accurate terms in reports
issued by government and business agencies in all parts of the world.

R S

System of Barter as National Policy Favored by National
Foreign Trade Council if Policy Conforms to
Reciprocal Trade Agreements Act

The proposal that the United States should actively
engage in a system of barter as a mnational policy has the
support of the National Foreign Trade Couneil, provided
that this policy conforms to the principles embodied in the

Reciprocal Trade Agreements Act, says a statement issued

by the Counecil on April 13. The Council says:
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A recent statement by a “spokesman’ of the White House, brings into

sharp perspective the threat to American trade of the German compensa-
tion and barter systems and the necessity for formulation of counteractive
measures which, while adapting our foreign commercial policy to the realities
of internationa_l trade, will maintain the integrity of the Reciprocal Trade
Agreements Act and of the agreements made with 21 countries. The
alternatives placed before the country by the White House statement are:

(1) Economic isolation and self-sufficiency; :

(2) Export subsidies as a national policy, and T

53) Longer working hours and reduction of wages to meet the competition
of low-wage foreign Nations. ] g

None of these, admittedly, offers a positive plan of escape from the con-
sequences . which would inevitably follow its adoption—a lowering of the
American standards of living and social unrest. % 5 ST

The question, therefore, arises whether any other course may be adopted
which, while not in conflict. fundamentally with-our foreign trade policy,

will strengthen America's defensive plans-against the inroads made in our :

foreign markets by the German type of compensation trade or barter.

The answer is to be found in an American barter system which imple-
ments our trade agreement policy, violates none of its principles, tends to
increase the to_ta.l' of international trade during a period of economic crisis,
and which meets the challengé of German compensation methods to which
on economic grounds it is diametrically opposed. :

.+ The proposal that the United States should actively engage in a system

of barter as a national policy, by which its surplus cotton and other farm
products may be exchanged for essential raw materials (i.'e., rubbér, tin,

' manganese and chrome ores, mercury, &c.) which are not produced in the

United States, or in insufficient quantities, provides a constructive plan
which, if conducted on sound economic lines and with an orderly process of
@Mummion. should go far to meet and overcome the obstacles to freer
international trading created by the compensation operations of the totali-"
tarian Nations. v €

* German compensation agreements areé a form -of enforced loan to the

"extent of the yalue of raw materials required by her, or which she hopes to
_dlspfme of for cash in.free exchange markets. Against these acquisitions
credits are established in Germany which the other country subsequently ;

uses for securing German.goods. ‘However, Germany controls both the

terms of purchase and the natufe and quantity of goods as will be made

available against these credits. Her sale in other markets of any surplus
of these imports, over and above what she determines shall be domestically
consumed, has the tendency not only to divert trade from other countries,
but through the resale of products secured on a compensation basis she
freezes exchange and creates a blockage of foreign credivs.. On the other
hand. the proposed barter system of the United States, if carried out in
conformity with our trade agreement policy, would create credits for the
movement of our surplus products and permit the building up in the United
States pf necessary stocks of raw materials. x

Exchange between the United States andother countries of surpluses

which at present lack demand, or are denied free access to other markets;

or where satisfactory commercial credits cannot be established, or again
which does not tend to impair the processes of triangular or multilateral
trade, is in harmony with America's present trade agreement program. It
should be clearly established, however, that operations of this nature should

in ‘'no way compete with or affect the normal commercial movement of

goods. It is understood by the State Department that any barter opera-

tions undertaken would fall.completely outside the sphere of ordinary com-

mercial interchange and would not affect the sphere of operation of the

" ‘trade agreements program or any of our other general policies. 3 )

The support given to the Reciprocal Trade Agreements Act by the 25th

. National Foreign Trade Convention will not be compromiseéd or impaired

by, adoption’.of an American barter policy, provided this policy strictly
conforms to the principles embeodied in the Act. 2 :

~The: proposal for an international barter ‘plan to be
‘adopte.d by the United .States was referred to in our issue
of April 15, page 2201. R ;
Opposition by.Merchants Association of New York to
Export Subsidies as Proposed by President Roosevelt
‘In accord with recommendations of its Foreign Trad
Committee, of which James S. Carson is Cha,irhg:la,n, ’f‘hg
Me;'chants' Association of New York, by unanimous action
of its board of directors, has gone on record as strongly

opposed to export subsidies by the United States either on’

cotton as proposed by the President or on any commoity.
This action was made known on April 17. The Foreign Trada
Committee presented to the directors and the directors
unanimously approved the following statement as to why an
export subsidy program is any form whatever is-undesirable:

Export subridies are underhanded methods of unfair competition entirely
contrary to the basis on which American foreign trade has been built up,
namely, the basis of price, quality and service.

Export subsidies take money out of the pockets of all domestic taxpayers |

in order to reduce the selling price of the goods involved for the benefit of
foreign buyers. .

The United States has repeatedly and officially opposed the granting of
government subsidies to exports on the part of other countries, notably
Germany, and it would be 1llogical and inconsistent for the United States
now to make use of a plan previously condemned.

The introduction on the part of the United States of a policy of govern-
ment subsidies for exports will set an example, thereby inviting other
nations which meet competition from the United States also to provide
subsidies for their primary exports. v
B They are contrary to the Reciprocal Trade Policy of the United States
which has, in the opinion of foreign’traders generally, been successfully
carried out in recent years to the benefit of trade and good-will between the
United Staves and the countries involved.
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The granting of an export subsidy on cotton and cotton manufactures, as
has been suggested, inevitably will invite sections of the country producing
other crops to insist upon equivalent export subsidies for their products.

The governmental machinery which would have to be established and the
red tape involved in an export subsidy program, as illustrated by the
proposal for an export subsidy for cotton and manufactures of cotton are
in themselves barriers to satisfactory foreign trade. This is disheartening
at a time when all classes of business earnestly seek to be relieved from
Government reports, quotas, permits, excessive taxes and controls. Less
and not more Government interference in business is the paramount need
today if recovery is to occur. . i

A policy of subsidies on agricultural products will directly and injuriously
affect our relations with Latin American countries as being contrary to the

. “Good Neighbor™ policy. For example, a cotton subsidy will directly and
injuriously affect Brazil and doubtless will be considered by those injuriously

affected as contrary to that policy. .

The export subsidy plan for .loan cotton proposed by
President Roosevelt was referred to in our April 1 issue,
page 1885. : . ; .

Only Hope for Recovery Says E. T. Weir of National,
Steel Corp. is Removal by Administration of Ob-
stacles in Way of Private Investment—Urges that
We Guard Against “War Hysteria”

“Real recovery will be forthcoming if the Administration
‘removes the obstacles it has placed in the way of private
investment,” said Ernest T. Weir, Chairman of the National
Steel Corp., at the annugl dinner of the Weir-Cove Chamber
of Commerce, at Weirton, W. Va., on April 18, In conclud-
‘ing his address Mr. Weir said: g R g

Important though it is, there is something more important than material

- prosperity. The United States is now one of the last few strongholds
anywhere in the world of real democratic ideals and individual freedom.

We cannot halt the progress: of autocracy by copying its methods. Rather,

the greatest contribution we can make to world sanity and world' peace

i8 to demonstrate to peoples now living under, the illusions of the dictator
countries that it is possible for a nation to be both politically - free and

" economically prosperous. Let us guard against any circumstance that will

further centralize power in this country. Let us, as a people, keep our
heads. Let us guard particularly against anybody sweeping us into  war
hysteria. ~ For .war, more than anything else, holds' danger .of actual
“dictatorship -for America, in addition, of course, to its inevitable destruc-
tion of life and property ; its threat to continuanice of the basic principles
on' which American life. is founded. Let us fight to keep the United
- States, in every sense, a free country. ‘ ;

In addressing the gathering Mr. Weir stated that a $100,-
000,000,000 national income would be possible in the United
States today if the- constant economic progress of the
Nation for 150 years had not been arrested in the past
decade. He placed blame for the Nation’s' failure to reach
new high levels of prosperity on actions and policies of the
National Administration which, he said, have destroyed
the confidence of business men and have obstructed the new
private investment that is essential to recovery.  “This Ad-

"‘ministration can, if ‘it will, start the ‘country back to .real
recovery,” the steel leader declared. His subject was “What
Will Bring Real Recovery?” .’ e 5

Pointing out that this year marks the thirtieth anniver-

. gdry of the founding of Weirton, Mr. Weir, who-is the sole
surviving member of the group which- started the Weirton

Steel Co., commented on the growth of the.district from a
few scattered farm houses into a thriving industrial com- -
munity. He also emphasized the contrast, between the con-
ditions under which business grew during the first 30 years
of this. century and the conditions under which it must

" new operate. : ; : 1 ;

The salient points of Mr. Weir's address were made avail-

- able as follows: -+ : ) )

1. For the 150-year period prior to 1929, production, income and living .
standards in the United - States moved ' steadily upward. = After -each
depression the country attained and held higher standards than before.

9."The years since 1929 represent the first period of that length in the

* history of the country in which’ the Nation has not moved on to better
standards. . § e k L

3. The United States has made the poorest recovery record among the .
leading industrial. nations of the world. A number of other *important
nations have increased industrial production and employment over 1929
levels, whereas the United States still has substantially Jless production
and millions of unemployed. . A : it ;

4. Recovery -has not been achieved in.the United States because the
National ‘Administration has’ attempted to substitute governmental control -
‘over the economic system of the country in’ place of the American
tradition of private initiative. It was to escape such governmental control
that this country was setiled and its government founded. Similar control °
is present and private initiative is absent in every dietator country.

* 5. The Administration has demonstrated that in those activities under
its direct and exclusive control,” such as Works Progress Administration,
there is waste, inefficiency, politics and corruption. There is no evidence
that these would not be present in its control over the economic system.

6. The physical effect of the Administration’s action has been to increase
the' costs and hazards of doing business. The psychological effect has
been to create fear and destroy confidence. These effects combined have
obstructed the new private investment without which there -cannot be the
increased volume of economic activity mnecessary to sustain prosperity
levels.

7. Real recovery will be forthcoming if the Administration removes the
obstacles it has placed in the way of private investment and demonstrates
by deeds as well as words that it intends to encourage, not destroy, private
initiative and intends to preserve the American system of balanced powers
in government.

8. There is doubt that the Administration will do these things. Re-
covery will remdve the 'need for any except' normal Government spending.
On continued Government spending depends that political power to put
into effect plans for an economy of centralized power. Therefore, “‘The
White House clique does not want recovery.” v ik

]
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9. The public has demonstrated in elections and polls of opinion that
it wants recovery and more conservatism in government. The only hope
for recovery is an irresistible public demand that the Administration mend
those- of its actions which prevent recovery.

————

Engineers and Educators Hear of Achievements in
Power Research—Midwest Power Conference Ad-
dressed by L. W. Wallace, M. W. Smith, V. M.
Murray and R. V. Kleinschmidt

The achievements of research in power were linked to
everyday life in an address on April 5 by L. W. Wallace,
Director of the Division of Engineering and Research of the
Crane Co., in an address before engineers and educators at
the Midwest Power Conference in Chicago. “Eleetricity,”
Mr. Wallace said, “is an essential element in modern
economic, industrial and social life.” He added;

Think of the ramifications of the research programs associated with the
electric phases of automobiles, trucks, aeroplanes, boats and ships, and
farm tractors, These are expected to operate at the snap of the finger, so .
to speak.. At the snap of the finger there is a spark, and off you go, - If
you do not, there is a howl. ‘We howl as if someone had subjected us to a
most' unpardonable indignity. We never think of the splendid develop-
ment and research which made that little spark so reliable,
actualities have gone the. best that fundamental, creative ‘and applied
research has produced. These three classes of workers have formed a
trilogy. There is constant two-way traffic in ideas and facts existing
between themn, Each complements and supplements the work of the other
two.

The physicists, chemists, metallurgists, ceramists and engineers, experi-
enced in industry, through the mediums of creative and applied research,

couple their findings with the theoretical deductions of the searcher for

fundamental knowledge, and give to the masses tangible, everyday working
tools. .. It frequently, if not always, requires as much brain power
and effort to develop successful applications of a device as to develop it in
the first case, This fact is not always realized. As a consequence, in
allotting the credit for a new development such as'the electric eye, more
credit is usually given the conceiver of the device than is giver to the person
who makes a successful application of it. It is not unusual that the pro-
portion of credit should be reversed. The man who made the application

may have performed a far more important job, economically, industrially,
and socially. )

Dr. R. V. Kleinschmidt discussed the problem of reduéing '

air pollution ‘by power plants, in an address before the
conference. - A summary of his talk said, in part:

“Ever since man first used fire,” began Dr. Kleinschmidt, “‘he has faced
the problem of air pollution by’ products of combustion. From building
his fire in the open air to leeward of his camp, he progressed to a smoké hole
in his tent, and finally to a chimney. This -epoch-making device has
dominated phe field for a thousand years; and is stil by far the most uni-
versal means of handling the smoke and fume problem. Within the past
25 years, however, engineers have:turned considerable attention to the
study of flue gases.’ ' ' )

- It is the impurities—smoke, partially burned . or decomposed ' com-~
bustible material, solids in. the forms of cinders and fly ash, and certain
acid gases of which the major one is sulphur dioxide—and not the major

' constituents of the flue gases which are the objectionable mateérials. The

major constituents are nitrogen, carbon dioxide, and water vapor, which
are normal and valuable constituents of the atmosphere, Because of the
very small size of the solid particles from powdered coal-bumlnzrb'oﬂers,'
the problem of removing them' is very complicated and the particles hang
in the air for many hours.  Mixtures of acid gaseous impurities, very
corrogive in the presence of moisture, ‘complicate the matter of cleaning
flue gases still further, reported Dr. Kleinschmidt. y

M. W Smith, Manager of Engineering at the Westing-’
house Electrie’ &  Manufaeturing Co., who addressed the
conference on April .6, presented various phases of power

transmission during national emergency. He said, in part: -

There has been a revival of interest in the last 10 years in Jong distance
‘transmission even though: the economic situation has not thanged in the
- least, and schemes which hitherto were discarded for economic reasons
‘must now be reconsidered. Direct current transmission in its present stage
_of'technical evolution is a long way from being an economically justifiable
tool, and the present inverting equipment used to invert direct to alternating
current is not yet an active competitor of alternating current in any situation
where trangmissi_on can function as an economically justifiable venture.
This dismisses direct current as a. possible method of handling power during
national emergency, ) ‘ i
Speaking of A. C. transmission, he stated that the increased cost of the
conversion equipment and increased bhysical size of the transformer re-
qqlred for low frequency make this'form of transmission also impractical.
High voltage transmission is the best expedient, and it is Mr. Smith’s
opinion-that reliable apparatus can now be developed with 330 kilovolts
as the next practical step since at this voltage about 200,000 -kilowatts of

power can be transmitted straightaway over one line for a distance of 300
miles with a loss of about 7%.

The remarks of V. M. Murray, Chief Engineer of the
Wisconsin Development Authority, one of a panel of speakers
at the conference, were reported, in part: '

“The Rural Electrification Administration program in Wisconsin," said
Mr. Murray, “has been extensive. As of Dec. 31, 1938, the sum of $8,-
544,800 has been allotted for the construction of 7,676 miles of line to serve
24,156 consumers and $1,595,000 for the construction of generating plants
and transmission lines. A brogram of this magnitude has, of course,
contributed much to Wisconsin. It has made such a major contribution to
farm life as to change not only the modes of and standards of living, but the
actual method of farming itself. It has created a great market for electrical
appliances, pole line equipment, wiring devices, &c. It has, in Wisconsin
alone, provided approximately 2,000,000 man hours of direct employment
and a direct payroll total of $1,100,000. It has popularized the use of
electricity and created new markets for it."

In Mr. Murray's opinion, the greatest contribution the REA program
has made toward lower cost line construction has been by demonstrating
to our electric industry that the problem of rural distribution is separate
" and distinct from that of urban distribution. ] ;

The conference was' sponsored by Armour Institute of
Technology‘;n cooperation with seven Middle-Western col-
leges and universities. .

Into these -

" submit readily to a relatively simple clarifying formula.
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John S. Linen Discusses Municipal Bond Analysis in
Talk Before New York State Bankers Association
Conference—Stresses Quality in Holdings—E. H.
Leslie and C. E. Huntley also Participate
Approximately 550 bank executives of New York and
neighboring States on April 9 heard John S. Linen, Vice-
President of the Chase National Bank, and other speakers
who conducted the monthly series on bond portfolios under
the auspices of the New York State Bankers Association at
the Federal Reserve Bank in New York City. Mr. Linen
discussed ‘‘Factors to Be Considered in Determining the
Quality of Municipal Bonds.” He stressed the importance
of ‘proper budgeting procedure in maintaining balanced
operations, and, in part, said: %

The State Bank examiners have worked out an interesting form of report
for their own information in checking upon municipal credits ‘which fall
under their own particular province.. The form is used a good deal in con-
nection with rural credits or small situations where little current information

‘is available.: It is interesting to see what requirements are listed under the

title ‘‘Public Assistance.” I quote.

‘‘Give number of households and persons receiving public assistance, the
total cost of such assistance, and the cost borne by this unit, for several years
if possible. .How. have these costs been met by this unit? Give separate
figures for.each of the different assistance programs -(Works Progress
Administration, Farm Security Administration, aid to dependent children,

-old age assistance and general relief, i.e., that financed from State and local

funds). Exclude from consideration unemployment insurance and old age
benefits, since these programs are covered by insurance. If possible, also
show the number of unemployed gainful workers not receiving any form of
public assistance.’ p B ) , o, :
Those of us who are not in direct or close contact with this general subject
are apt to have little appreciation of its significance. - Not only is the cost
in dollars to the local community in its present budget important, if indeed
the community is financing such cost in its current budget, but the future .
uncertainty as to the possible obligation of the municipality to meet still .
higher costs when and if some of the present forms of Federal assistance
are withdrawn or curtailed is unpredictable. - ‘
‘We aré concerned therefore with the present burden of relief costs borne
directly by the municipality and other agencies. Thus, the whole un-

- employment problem as it may now or later directly effect the financial

liability of the municipality.should be considered. .

The funding of current relief costs has already been referred to and should
heé recognized as unsound as a matter of general policy: [

If bonding of such costs has been done the debt should be retired within a
relatively short period. . Normally five years should be long enough and
over 10 years is too long. Unless one is convinced that relief and related
costs are for a temporary period only, the cumulative effect of funding
year after year even a portion of such costs, results ultimately in building a -
‘total annual cost which may prove to- be a serious burden. This is true
because relatively heavy principal and interest requirements will have to be
added to the then current relief needs. Thus, the total amount of borrowing
now outstanding for such purposes and the average maturity on such borrow-
ing should be ascertained. . ’ !

Special requirements above referred to may well include increasing .
pension payments to which the municipality is committed under constitu-
tional or legislative enactments which present some threat in connection .
with sound budgetary operations in future years. . ’ .

,- Just as the form dealing with Pertinent Ratios is supplemented by furthe

relevant comment, 80 is it necessary to mention some other considerations’,
not referred to in the.above discussion. Toadd to the many factors aiready
considered, may give the impression to some that passing on municipal
credit is just to involved and complicated. There are some, I know, who

get rather impatient when it is contended that municipal credits do not
I Those who are
actively dealing in such bonds on a scale that involves credits in many
different States, and are familiar in a general way with the great variance

.in laws affecting the security position of the respective bonds, better under-

stand the difficulties. This is equally true of those who have occasion to
study rather régularly statistical material on such securities, except that
they are apt to adopt some arbitrary requirements of their own as a con-
venience in making comparisons. Even on the basis of such.requirements,
however, it has been my' experience that, most students of the subject will
admit that any. formula does not give a finally conclusive answer. 'The
answer may well serve, however, as a helpful guide and it is hoped the very
informal formula or suggested factors and rativs discussed above may ful-
fill this purpose. ) . A i "

. I would mention briefly without attempting to comment upon them, the

following additional factors that deserve attention:

(a) Debt record—any default. If so, nature of and reasons.

(b) Economic advantages or conditions of municipality (various sub-
headings would fall under this title). i

(c) Population trend and composition. ;

. “"il‘ax exemption status in State of issue and market position of
securities. - . 5, % [
ée) Tax rate in relation to comparable situations. .
f) Indebtedness other than general obligations, special revenue, special’
assessment, &c. ;

(g) Dependability and diversification of miscellaneous révenue.
. (h) Legal debt limit."

(i) Analysis of unfunded debt. X CRRR ¥

(j) Ovperation of utility properties: & .

(k) Significant social trends which might involve new obligation on muni-
cipality or attitude towards creditors.

(1) Established order of claim, if any, on taxes or other revenues collected
for debt service or other political subdivisions.

Let my say that in judging municipal credits it is not customary to even
attempt to ascertain the answers to all of the various points that have been
mentioned or discussed. - One’s knowledge of the general character of the
community or a reliable check on the general character will give adequate
information to cover many of the points in question. Approximate or
even a rough knowledge of certain other factors will frequently suffice unless
one is dealing with an unusually involved or difficult case.

Although the factors deserving consideration are numerous there is noth-
ing mysterious or difficult to understand about them individually. In the
last analysis they call for only reasonable judgment in their interpretation,
the important thing being that some combination of factors which may de-
velop serious difficulties be not overlooked. Even in the event of such
developments the fundamental security supporting the better grade muni-
cipal securities, gives assurance to investors, that their funds are relatively
well secured. Experience under the worst conditions of the past decade
has resulted in extremely few actual losses to holders of such bonds even
though serjous difficulties may have been encountered temporarily. Thus,
if security is one of our principal concerns, as it should be, we should begin
our study with the’ clear understanding that the fundamental protections
obtaining on the better grade municipal credits are such as'to require rather
major objections before one is warranted in dismissing the securities in
question from further consideration. . ' .
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E. H. Leslié, mémber of the firm of Wood Struthers &
Co. of New York, addressed the gathering on the subject of

“How to Analyze Railroad Bonds”’; his remarks, in part,
follow:

You all probably will agree, this is one of the most difficult fields of statis™
tica] analyses. Out of a total of 12 billion dollars of railroad bonds there
are already over four billion in default, and there is approximately an
equal amount in the doutful zone. Nevertheless, there are at least about
23 billion of really high-grade railroad obligations suitable for bank
iqubment. This latter group is still one of the most important fields of
high-grade bond investments; in fact, in the corporation field it is exceeded
only by the electric light and power group. Even that group is not very
muc}: larger with only about 4 or 5 billions compared with the 2}{ billions
of high-grade railroad obligations. Incidentally, this total of 2}{ billions
of railroad obligations includes only those which can be demonstrated to
belong in a high-grade category by fairly simple analyses. . . .

I mentioned at the outset of this
billion dollars of high-grade railroad bonds left, and you might like to know
h_ow I got this. First of all, there are nearly one billion dollars of bonds of
. five ro'a(_is,of excellent coverage and (or) reserve position; there are over
210 million dollars of terminal bonds of the four strongest terminal com-
panies in_the country; then there are nearly 180 million dollars of equipment;
trust obligations of roads which earned their fixed charges even with con-

ditions like.1938. You all know that equipment trusts have had an excellent -

depression record, with only one permanent default that I know of. Their

- preferred position has become almost a fixture in all the reorganization plans

.pro_posed to date. Then we have about 800 million dollars of underlying

obligations of. a-few roads, such as the Pennsylvania ‘and Louisville &
Nashville, -

.Now tq summarize what I have said, in spite of its many problems the
railroad field still is one of the most important for high-grade bond invest-
ment, :'md if in your attempt to choose the best in this industry you use the

. ‘analytical technique and the- machinery provided therefore by these
Standard Statistics forms, which we have discussed, you can still buy bonds
in this field that appear to be perfectly safe and which in many cases will
give you a more generous return than in the case of public utilities, or

.. industrials, of comparable security. :

.C. E. Huntley,
N. Y., pointed out that there are four major reasons why a

_bank should restrict its bond investments to money and.

prime bonds:

‘1. Because the ownership of money bonds has the advanta.ge of whatever
support banking authorities give the money bond market. This support is
reflected in the prime bond market.. -

2.; Regulations issued by the Comptroller of the Currency offer an -

advantage to banks concentrating in money and prime bonds in the removal
of the necessity of considering depreciation in figuring net sound capital.

. 3. Under Regulation A, revised effective Oct. 1, 1937, the Federal
Reserve may make loans on investment securities as defined by,the Comp-
troller of the Currency, 2 5w

4. And inasmuch as banks are operating on a 129 margin the securities
heild as part of the asséts should be free of credit risk and wide swings in
prices. ‘ a :

“How to Analyze a _Bdnd Portfolio” ‘was discussed by
J. L. Kolb, Assistant Vice-President of the Elmira Bank &

Trust Co. of Elmira, N. Y., at the meeting. This week’s -
‘ The two previous .
conferences were referred to in our issues of Feb. 25, page -

talk was the third of a series of four.

1109, and March 25, page 1739; the final one is scheduled
for May 15. An item bearing on the present week’s con-
ferenee appeared in our April 15 issue, page 2206.

American. Cotton Manufacturers’ Association Annual
Meeting—Federal Legislation' Held Responsible
for Most. of Current Troubles ¢ ¢

At the closing session of the 43rd annmnal convention of
the American Cotton Manufacturers’ Association on April

. .15 in New Orleans, preservation of the full competitive

. power of raw eotton and active participation by business

in politics were urged upon the members. At the previous

day’s meeting the National Labor Relations Act and the

Wage and Hour Law were criticized. Dr. C. T. Murchison,

of New York and President of the Cotton-Textile Institute,

was one of the principle speakers at the closing session,

His remarks were given in. the New Orleans “Times

Picayune” of April 16, in part, as follows:

Dr. Murchison warned that unless raw.cotton is allowed to retain its
full competitive power in‘world markets, the South will be forced into a
diversified self-sustaining agriculture. which would reflect itself in low-
ered “importations’” from the North and West. . . .

' Declaring that cotton is no longer a purely agricultural problem, Dr.

Murchison criticized the Government’s loan policy, stating it has diverted

export trade, created in unfavorable price disparity, accumulated the

greatest surplus in history, at the same time destroying confidence of

cotton buyers in its ultimate value, : 3

He said that cotton should be permitted to find its natural com-
petitive price level in accord with economic law, that no further expansion
of government loan cotton should be permitted and that present excessive
stocks should be reduced by orderly and gradual liquidation. . . ,

Dr. Murchison expressed the opinion that the Government’s present
plan for an export subsidy has thrown into confusion the sane, long-range
treatment of the cotton problem which would preserve the staple as a

. commodity.

He said that if some foreign nation were to institute such a program,
the United States would certainly resent (it and he warned that if this
country launches such a movement, it may well expect immediate re-
taliation. . ’

“But the worst is yet to come,”” he concluded. .“As we all know,
cotton has some very competitive substitutes. They are aggressive,
limitless in resources, and in many of their classifications, they are just
reaching the stage of large scale production and accelerated technological
improvement. » ]

. “Already they have put cotton on the defensive in many of its uses.

What glad tidings it must be to them to hear that plans are afoot to

jack up permanently the price of cotton to a level at which it cannot be

competitively effective. i .

gitized for FRASER
p://fraser.stlouisfed:org/

discussion, that there were about 2% -

of the Huntley Securities Corp. of Elmira, .

Chronicle 2363

“By destroying the full competitive power of cotton in the United
States, the Government would seal the doom of cotton. The great cash
purchasing power of the South would largely disappear and she would
be forced into a diversified agricultural program and would no longer need
the flour, meat and dairy products of the West and North.”

Mr. Robert Strickland, of Atlanta and President of the
Trust Company of Georgia, reviewed briefly “appease-
ment” proposals of the past few months which, he said,
have collapsed and continued as follows, according to the
“Times Picayune”:

He defined the two schools of thought today as the politicians who
believe economic and social difficulties arise from business greed and
fraud, and business which regards growth of governmental bureaucracy,
wasteful expenditures and undue taxation as the principal factors. . . .

Mr. Strickland, pointing to the $25,000,000,000 spent “in defense of
our ill-chosen policies,” said that the only sound policy is to require
business to put aside profits now that free. enterprise may survive, re-
quire labor to work with capital, and require the Government to serve,
rather than subject, the people. * Qtherwise, he said, the ultimate- destiny of
the country is regimentation. ’ . TP .

. John H. Cheatham, of Griffin, Ga., President of the.As-
sociation, who addressed the meeting on April 14, declared
against the National -Labor Relations and Wage and Hours

Acts, asserting that the two Acts were basically unfair . ‘

and partially administered and warned that the present
policies of ‘the Administration of these two laws threatened
the United States with dictatorship. ;
George A. Sloan of New York, former President of the
.Cotton-Textile Institute, Ine., also urged amendments to the
Labor- Act “to provide equal responsibility for observance
of the law -upon employers and employes alike, without
favoritism or preference.” k T 8 ’ "o
At -the  closing session, April 15, according to advices

from New Orleans to the New York “Herald Tribune,”,

resolutions, opposing the recommended minimum of 3114
cents an hour for textile mills and urging deferment of
any increase in theminimum rate until October, 1940, con-

. tinuance of the ‘44-hour week without payment of over- -

time and elimination of the  industry -committee, were
voted unanimously by a gathering of several hundred mill
owners. In part, the samé advices said: = -~ . . '

The Asgbciation also denounced -‘the cotton-loan policy of - the Govern--

ment and urged that farmers be aided by direct grants from the Treasury.
"It was_ ‘“‘urgently  recommended” that cotton of this and future crops be
permitted to flow freely into.the channels of trade. However, the Gov-
‘ernment wag asked that the enormous stocks of cotton now held in the

loan bé released in such a manner as not to depress business unnecessarily. .

It was stated that a “transition. period’” should cover the movement of

the new crop and it was urged that no loan cotton be released below the

- loan level of 8 8-10 cents before July, 1940,

The export subsidy recently suggested as a solution for the cotton”

problem by - Administration leaders was vigorously assailed. Thé conven-
tion voted a resolufion which stated that “the exportation  of cotton on
.a subsidy basis will aggravate an_existing deplorable "and precarious cot-
ton policy and will that much further hamper a free flow of cotton into
the channels of trade, the necessity for which free flow has been pain-
*fully demonstrated during the last few years. It would be practically the
death knell' of the already tottering textile industry.” = .° .
The "Association also voted for a tariff on jute and jute products to
protect cotton farmers and manufacturers of cotton baggings which come
into direct competition with burlap. C "

—_—l———

‘Presideht Roos_évelt to Open. New York World’s Fair ‘

on April 30—Opening Day Ceremonies Announced

- Pomp and pageantry. will be" combined with religious
exercises, entirely new effects in sound and light, and a

gala night of entertainment to open the New York World’s .

Fair, according to the program for the April 30 ceremonies
made public April 9 by Grover A. Whalen, President of the
Fair Corporation. Leaders of American life from the fields
of religion, government, industry, labor, science and the
professions will join with President Roosevelt, official
" representatives of at least 60 foreign nations, and an esti-
mated 1,000,000 visitors in a testimonial to -international
peace and prograss which will center about the Fair's great
“Court of Peace. An announcement in the matter further

- said:

Governor Lehman will imveil the in]pressivé 65-foot portrait sfatue »ol
George Washington on Constitution Mall, at ceremonies which will repro-

" duce the mnaugural of the first President just 150 years earlier to the day.

Mayor LaGuardia will dedicate the four statues which represent Amer-
ica’s treasured freedoms, and men prominent in the religious life of New
York will sound the spiritual note which will pervade the day’s events
when they open the Temple of Religion at the beginning of the program.

The 15 hours between 11 a. m., when the gates are formally opened,
and the “goodnight” fountain display at 2 o’clock the next morning, will
be packed with pageantry, oratory, music, splendor and fun.

More than 5,000 flags, banners and oriflammes of every conceivable
device will drape the huge grounds of the $155,000,000 Exposition in
color during the day. By night the entire 1,216% acres will be bathed
in varicolored light following the spectacular reception of the initial
lighting impulse by cosmic ray, a scientific achievement which will be
explained in an address by Professor Albert Einstein,

Exhibits of more than 1,500 exkibitors, gathered from the four corners
of the globe and representing months of preparatory work by artists and
artisans, will be thrown open to the public for the first time.

Joining with, President Roosevelt and the Ambassadors of foreign nations
at the formal opening ceremonies at the Court of Peace will be the
President’s Cabinet, members of the United States Senate and the House
of Representatives, nearly all of the Governors of the 48 States, and Mayors

. of scores of American cities.

There will be a parade of military -and naval uits,
representatives of foreign countries, and Fair workers and
officials from the Perisphere and Trylon down Constitu-

+
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tion Mall to the Court. A hookup of radio stations through-
out the world will broadcast the events of the day to the
peoples of all lands, and radio television will make its bow
in this country when the address of President Roosevelt
is televised by the National Broadcasting Co.
[ G it
Commemoration at Sub-Treasury on April 30 of 150th
Anniversary of the Taking of Oath of Office as
President by General Washington—Exercises to
Be Conducted by Chamber of Commerce of State
of New York ’ o ¥
President Richard W. Lawrence of the Chamber of Com-
merce of the State of New York, announced on April 6 that
the Chamber on April 30—the day the World’s Fair opens—
will hold exercises before Washington’s statue at the sub-
Treasury building at Wall and Broad Streets, in commemo-

ration of the 150th anniversary of the first President taking

the oath of office there. =~ Mr. Lawrence said: -

The World’s Fair officials apparently have not recognized 'the historical
importance of the date on which the exposition opens, so it is fitting that
the Chamber should. We plan to lay a wreath at the foot of Washington’s
statue,  which was placed there by the Chamber, to express our loyalty

“to the traditions which have made this country great. ' ¢

Secretary of the Treasury Morgenthau and Governor Leh-

man of New York have been invited to attend the exercises.
After the ceremony at the statue members of the Chamber

- will attend services at Trinity Church as did Washington'

and his officers on the day he was sworn in as President.
. Greater - New York Fund Opens 1939 .Campaign—
President Roosevelt Appeals for Funds
On April 17 the Greater New York Fund op 'ned its annual
.appeal to business and employee groups to raise $10,000,000

to supplement the incomes of 380 voluntary health and wel-

fare agencies participating in the Fund., A letter from Presi-
dent Roosevelt to James G. Blaine, President of the Fund,
endorsing the 1939 drive was made public on April 17. The
President’s letter said, in part: ’ ; '
1 know of no more worthy cause than the social welfare and health of a

_community, especiailyin these days when the néed for such services appears
greater than ever,' ¢ y Y

I trust that business firms and employe groups, to whom the appeal is‘ :
made in behalf of the Greater New York Fund, will rise. to the splendid

~ opportunity which is theirs.
The appeal is made in the' American way-for all races and creeds— that
is, it is an appeal to Americans in behalf of Americans. -1 hope the re-
sponse will be as liberal as the cause is worthy.

Junius S. Morgan, Treasurer of the Fund, and 5. pa,ftne'x' of

J. P. Morgan & Co., was the speaker at a dinner given at the

Hotel Biltmore in New York on April 20 given by executives
in the clothing, woolen and allied trades in honor of three
leaders in the industry for their interest in community wel-
fare, viz.: Isidore Grossman, President of New.York Clothing
Manufacturers Exchange and head of the Grossman Clothin,
Co.; J. P. Stevens Jr., President of J. P. Stevens-Co.; ang
Julius H. Levy, Executive Secretary ‘of the New York
Clothing Manufacturers Exchange. In reporting this the
New York “Times’” stated that Mr. Morgan paid tribute in
his remarks to Mr. Blaine, President of the Fund. Mr.
_Mo:;ga,n, in the course of his address, also said, in part:

| The Greater New York Fund offers us an 0pport‘umty to make democracy
work. Under its banner it not only eliminates lines of race, creed and color,

but it unites management and labor and representatives of all schools of -

thought in a common cause. The cause calls for a constant fight against
.disease, dgllnquency and despair. ’ )

<, For'we should never forget that those three “D's are the seeds of social
unrest, which, if left unchecked, springs up in the forms of those isms
_which are enemies of cur democratic system. g §

.~We are proving through the fund that New York City is a community
with,a heart and not a monster of stone and steel. To the millions who
come here for. the Fair, the fund.should stand as a ‘beacon of friendship
and neighborly interest: It is up to us as residents of this city o demon-
strate that the World of Tomorrow loses its meaning unless it has a soul
‘and & heart. ) : a3

- An item listing the leaders for the 1939 campaign apbeared

in our March 25 issue, page 1740. '

'Healy Portrait .of President Lincoln Accepted by

President .Roosevelt for White 'House—Will of
Mrs. Robert Todd Lincoln Left Likeness to Federal
Government '

Frederic N. Towers, one of the executors of the will of
the late Mrs. Robert Todd Lincoln, daughter-inlaw of
Abr{ihgm Lincoln, on Dec. 28 wrote to President Roosevelt,
outlining the provisions of Mrs. Lincoln’s will in which she
beq'ueathed, after the death of her daughter, the Healy por-
trait ‘of P}'esident Lincoln to the Federal Government,
“prov1dt_3d it be given an appropriate place in the White
House in Washington.” The White House on March 22
made public Mr. Towers's letter, together with President
Roosevelt’s reply dated Jan. 7, accepting the portrait on
behalf of the Government. In his letter of acceptance Mr.
Roosevelt said :

The White House, Washington, Jan. 7, 1939.
My dear Mr. Towers: '

It will gi\{e me very great pleasure to receive for the White House the
Healy portrait of_ President ‘Lincoln which was bequeathed .to the Govern-
mgnt of the United States under the will of Mrs. Mary Harlan Lincoln,

" widow of Robert Todd Lincoln.

I have read _with much interest in your letter of Dec. 28 last the late

 Robert Todd Lincoln’s ‘account of the circumstances under which the por-

gitized for FRASER
kp://fraser.stlouisfed.org/

Financial

‘resignation of Lewis W. Dougals in September,
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trait was painted. Mr. Lincoln’s opinion that the Healy portrait “was
by far the best likeness of his father in existence” enhances its value and
interest and adds to my own satisfaction in accepting it, in trust, for the
Nation,

The portrait may be delivered to Captain Howard Ker, Corps of Engi-
neers, U. S. A., in charge of buildings and grounds at the White House:

Very sincerely yours,
FRANKLIN D. ROOSEVELT.

Frederick N. Towers, Esquire, :

Hibbs Building, Washington, D. C.

—etlp———

A. W. Weddell Nominated by President Roosevelt as
i ‘ Ambassador to Spain 5 :

Alexander W. Weddell, Ambassador to Argentina, was
nominated by President Roosevelt on April 19 to be Am-
bassador to Spain, succeeding Claude G. Bowers. Mr.
Weddell, who is from Richmond, Va., is a career diplomat
having entered the service in 1908. He has served in many
posts in Latin America and Europe. Mr. Weddell retired

from the service in 1928 but returned in 1933 to accept his .
present post in Argentina. - Reference to recognition by the
United States of the new Spanish Government under General
Francisco Franco appeared in our issue of April 8, page 2048.

——— !

President Roosevelt Nominates E. P. Warner as Member

" of Civil Aeronautics Authority e
President Roosevelt on April 17 nominated Edward P.
Warner, of Connecticut, to be a member of the Civil Aero-
nauties Aithority for the remainder of the term expiring

“Dee. 31, 1940. Mr. Warner, who is economic and technieal

adviser of the Aeronautics Authority and a former Assistant
Secretary of the Navy, succeeds Edward J. Noble, who re-
signed April 12 to become executive assistant to Seeretary
of Commerce Hopkins. In our issue of April 15, page 2190,
the resignation of Mr. Noble and the expected appointment
of Mr. Warner were reported. o

Harold D. Smith Sworn in as Director of the Budget
Harold D. Smith of Michigan was sworn in as Director
of the Budget on April 15in the offices of President Roosevelt.
The President appointed Mr. Smith on March 8, as was re-
ported in our issue_of, March 11, page 1419. Mr. Smith,
who was formerly Budget Director of Michigan, succeeds
Daniel W.: Bell, who had been Acting Director lsggie the

—_——

Adolf A. Berle Jr. Resumes Duties as Assistant
: Secretary of State ‘ : ;
President Roosevelt has canceled the leave of absence of
Adolf A. Berle Jr., Assistant Seeretary of State, in view
it is stated of the Furopean situation. ' Mr. Beile, who .
was on leave untl July 1 to teach at Columbia University,’

. New York, has now resumed his work at the State Depart-

ment. He was relieved of his duties last September, as was
reported in {hese columns of Sept. 3, page 1430. :
e SR LA

L. R. Eastman Named Public-Interest Director of

Federal Home Loan Bank of New York

Lucius Root Eastman, of New York City, has been. ap-
pointed a public-interest director of the Federal Home Loan
Bank of New York, it was snnounced by the Federal Home
Toan Bank Board in Washington on April 14, Mi. Eastman
will fill thé unexpired portion of the four-year term ending
Dee. 31, 1939. v .

—p——— -

Robert R. Gilbert Elected President of Federal Reserve
Bank of Dallas—Succeeds Late B. A. McKinney
Robert R. Gilbert, Firgt Vice-President of the Federal

Reserve Bank of Dallas, was elécted President of the Bank

at a meeting of the Board of Directors on April 13. The

election has been approved and confirmed by the Board of

Governors . of the Federal Reserve System. Mr. Gilbert

succeeds Buckner A. McKinney, whose death -on April 2 -

was reported in our Aprl 8 issue, page 2058. - He will serve
the enexpired, part of Mr. McKinney’s five-year term, ending -

Feb. 28, 1941. The following bearing on Mr. Gilbert’s .

banking career is from the Dallas “News” of April 14:

Mr.. Gilbert has been connected with the bank since its organization
in'1914. He was elected Assistant Cashier.in 1917; Manager and Director
of the El Paso branch in 1919 and 1920; Assistant Federal Reserve Agent
at Dallas in 1920 and 1921; Cashier from 1921 to 1924 and Deputy Governor
in March, 1924, a position he has held, through the title was changed to
Vice-President in 1935 by an amendment to the Federal Reserve Act.

—_——

William O. Douglas Sworn In as Associate Justice of
United States Supreme Court—Expresses Gratitude
to President Roosevelt in Resigning as. SEC
Chairman

William O. Douglas, former Chairman of the Securities
and Exchange Commission, was sworn in on April 17 as an

Associate Justice of the United States Supreme Court. Mr.

Douglas was appointed by President Roosevelt to succeed

Louis D. Brandeis who resigned last February. The oath to

support the-Constitution was ‘administered by Chief Justice .

Charles Evans Hughes, who was attending . his first court

session sinee he became ill early in March, and the judicial

oath was given by Charles Elmore Cropley, Clerk of the
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Court. Reference to the Senate confirmation of the appoint-
ment was made in our issue of April 8, page 2058.

On the same day the White House made public an ex-
change of letters between Mr. Douglas and President Roose-
velt bearing on the former’s resignation from the SEC post.

Mr. Douglas’ resignation as Chairman of the SEC was
submitted to the President on April 14. The letter follows:

My dear Mr. President:

In view of the fact that I will shortly be taking my oath as an Associate
Justice of the Supreme Court, I hereby tender my resignation as Com-
missioner of the Securities and Exchange Commission, this resignation to
be effective this day. As I have told you, I am deeply grateful for the new
honor, which you and the Senate have conferred on me.

I leave the Securities and Exchange Commission knowing that the con-
structive program in the field of finance which you have sponsored will
continue to move forward under your enlighvened leadership and under the
sound and practical administration of my distinguished colleagues. I am
confident that the work of this Commission in carrying out the program
which you visualized for the protection of the Nation's investors will prove
to be a lasting contribution to our democratic economy. -

It has been a rare and delightful privilege to have served under you

. during the last five years. ;
‘With warm personal regards and best wishes, I am.
Yours faithfully,
WM. 0. DOUGLAS.

the following letter

Volume 148

- On April 15, the President addressed
to Mr. Douglas:
Dear Bill: ) 3 .

I have received your official resignation as Commissioner of the Securities
and Exchange Commission and it is hereby accepted prior to your elevation
to the Supreme Court. : Ao . .

May I expres my gratitude and that of the €pvernment to you for the
very constructive service you have given on the Securities and Exchange
Commission and especially because of the fact that-you have been so
thoroughly cognizant of the human equations ‘which enter into the national
task of protecting the Nation's investors and, at the same time, by maintain-
.ing the efficiency of the Nation’s business on a high moral planc.

To you as Associate Justice of the Supreme Court,go all of my good’

wishes for the years to come. . .
k : Faithfully yours, ; ot
" FRANKLIN D. ROOSEVELT

—_——l——

Montagu Norman Reelected Governor of ' Bank. of
. England’ ‘

Montagu Norman has been reelected to his 20th term as
Governor of the Bank of England, it is learned from United
" . Press London advices of April 18. , J N
_-The general court of the bank also:reelected Deputy
- Governor B. G. Catterns, who will begin his fourth term
- 'in that office, the advices said. ° :

George P. Rea Electéd First Paid President of New

York. Curb Exchange—Was Organizer of Buffalo
Stock Exchange and Former Head of Honolulu
Bank J ’ y ;

_ George P. Rea of Honglulu was unanimously elected the
first' paid President ‘of the New York Curb Exchange at a
special meeting of the Board of Governors on April .20.
The election of Mr. Rea, who will receive a salary of $25,000

a year, followed the presentation of his name to the Board

_ by the special committee appointed to make recommenda-

tions for a President. Mr. Rea’s name was the only one
submitted by this committee, which was appointed Feb. 24
by Clarence A. Bettman, President pro tem and Chairman

of the Exchange; this was noted in our March.-4 issue,

page 1257. ny

Born in Buffalo, N. Y., in 1894, Mr. Rea was graduated
. from Cornell Univérsity in 1915. The following summary
“of his career was issued by the Curb Exchange: ‘

Entered bond department of Guaranty Trust Co. of New York in’ the
summer of 1915 and stayed there for one year. Manager, Buffalo office
of Keen Taylor until 1917, when entered United Statés Army service for
the duration of the war and was discharged in March, 1919, as Captain
308th Machine Gun_Battalion, 78th Division, with one year's service
overseas. : = R

In summer of 1919 formed investment banking firm in Buffalo, known
as Vietor, Hubbell, Rea & Common, continuing for six years until 1925.

In the fill of 1925 joined Lewis G. Harriman in the Fidelity Trust Co.
of Buffalo as Vice-President and remained there until 1929. During this

period the Fidelity Trust Co., through growth and mergers, increased to

" what is now ‘thg Manufacturers & Traders Trust Co.’ 4 &
Organized and was first President of the Buffalo Stock Exchange, 1928.
Mr. Rea was associated with the firm of Goldman, Sachs & Co. for two

years from November, 1929 until 1931. During this period he was President
of the North American Securities Co. and of C. F. Childs & Co. :

Thereafter was engaged in various consultant capacities for various New
York banks, mzintaining his own office in New York City.

In December, 1931, was requested to take over the management of the
Bishop National Bank on Honolulu, which had suffered severely from
depression conditions in the mainland. Its deposits at that time were ap-
proximately $30,000,000. Now are approximately $50,000,000. Mr. Rea
resigned as head of Bishop National Bank on Dec. 1, 1938, and for the
past few months has been traveling in the Orient.

+
President Roosevelt Withdraws Nomination of Thomas
R. Amlie as Member of ICC—Withdrawal Had Been
Requested by Nominee
Expressing regret “that a certain type of opposition should
deprive the Interstate Commerce Commission of one as
able . . . asyou are,” President Roosevelt on April 15

acceded to the request of Thomas R. Amlie that his nomina--

tion as.a member of the ICC be withdrawn. It became
known on April 12 that Mr. Amlie, a former Progressive

member of Congress from Wiseonsin, had asked the President
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that his name be withdrawn from consideration in the
Senate; he was nominated to membership on the ICC by
President Roosevelt on Jan. 23, as was noted in our Jan. 28
issue, page 524; in another item in these columns Feb. 18,
page 962, reference was made to the hearings before a sub-
committee of the Senate Interstate Commerce Committee
on the qualifications of Mr. Amlie for the post. President
Roosevelt, in his letter made publie April 17, said:

My dear Mr, Amlie: ‘

I have your letter requesting me to withdraw your nomination as a
member of the ICC. I am doing so shortly. .

I deeply regret that a certain type of opposition should deprive the ICC
of one as able and as wholeheartedly devoted to the public service as you are.

- You and I have often differed on important issues, but I can assure you
nothing has occurred to alter my belief in your qualifications to serve as a
minority member of the' ICC." ", ‘ &% '

Those who - for political reasons have called you a Communist do not
perhaps realize that.such name-calling ill serves the democratic form of
government which this Nation as a- whole wishes to continue.

A quarter of a century ago I, too, was called a Communist and a wild-
eyed radical because I fought for factory inspection, for a 54-hour-a-week
bill for women and children in industry and similar measures. You are
still young and I hope that you will continue to work for the improven'}enc
of social and economic legislation under our framework of ggvernment.

Very sincerely yours, |
FRANKLIN D. RdOSEVELT.

" In his letter April 7 to the President asking that his name
be withdrawn Mr. Amlie said that “a reactionary press and
an unscrupulous political cabal” had seized on the occasion
of his nomination “to transform the public debate and the
Senate hearings over my confirmation into a veritable witch-
craft trial.” In part, Mr. Amlie added: .

Because I had in the course of my eight years’ agitation for a permanen?
solution of our mass unemployment problem expressed doubts at times as
to the ability of unregulated capitalism to solve this problem, I was branded
as a Communist and subverter of American institutions. . . . .

Because I had at various times. proposed Government ownership of rail-
‘roads, I was accused of wishing to wipe out the savings of widows and
orphans. . ; .

The fact that. your responsibility in nominating a minority member of
the Commission is strictly limited and does not involve acceptance of the

" political philosophy of the nominee or the party he represents, does not
interfere with this calculation.. ‘When the whole campaign is based on
witchcraft psychology, it is futile to carp on the lack of logic at any of the
stages. . )

I deeply appreciate the confidence you have reposed in me by nominating
me to this post, all the more so since I have so frequently been a critic of
New Deal policies. N o ¥

o
Nationwide Tour Arranged by A. B. A. of Two Displays
Depicting Seattle and Its Harbor—To Be Presented
at Various State Banking Meetings Incident to
Seattle Convention of A. B. A,
To stimulate interest in this year’s annual convention of
the American- Bankers Association ‘convention, “Banking
. Progress on Parade,” to be held in Seattle on.Sept. 25-28,
two dioramas, depicting Seattle, its harbor and encircling
mountain ranges started on a nation-widetour on April 9.
"The displays developed by the Seattle committee will be -
presented at over 30 State Association meetings-and bank-
ing conferences throughout the United States and Canada.
The Convention Committee has arranged for a direct repre- .
sentative in each city at which the diorama is to be pre-
sented, through whom illustrated booklets, prepared by the
‘Washington State Progress Commission ‘and .the Seattle
Hotel Committee, will be distributed to delegates at the
various mectings. < The first scheduled stop of the diorama
was- the George ‘Washington Hotel, in Jacksonville, 'where
the annual meeting of thé Florida State Bankers Associa-
tion twas scheduled for April 14*15. In his announcement,
K. Winslow Jr. of Seattle Trust and Savings Bank and
Chairman of the Publicity Committee of the A. B. A. con-
.vention, also says: 5 ot K
- The display will be forwarded direct from Jacksonville to Hot Springs,
Va.,” to arrive for .the spring meeting of the Executive Council of the
American Bankers Association on April 23 to 26. Andrew Price, . Presi-
dent of the National Bank of Commerce and Chairman ' of the General
‘Convention Committee, will attend this meeting, - at which further plans'
for Seittle’s. “Banking Progress on Parade” will be iormul.ated: Evidence
of unusual interest in the meeting this fall is indicated by the announce-
ment: of Stuart Frazier, Chairman of the Hotel Committee, that advance
reservations show a 50% increase over the same date last year. ;
A previous reference to the Seattle Convention appeared
in our issue of April 8, page 2059.
.—-—__*—

New Customer Relations Program of A. B. A. Meets
with Wide Approval .

The new customer relations program initiated earlier in
the year by the American Bankers Association is meeting
with considerable success, it was announced April 10 by
Philip A. Benson, President of the Association, who states
that 5,613 sets of booklets have been purchased by 2,359
banks interested in carrying out the program, including
institutions in every State of the Union. The announce-
ment added, in part: ;

A memorandum for conference leaders was sent to each bank ordering
sets. This memorandum contains complete directions for the organization
and -conduct of employee .conferences on the material contained in the
booklets. The seven booklets treat current banking and economic subjects
4n‘a popular and easily read. style. They are designed to, provide bank
people with an understanding of ‘these subjécts’ as a means of dealing
effectively with the every-day questions they encounter over bank counters,
at home, ?nd in their general social contacts. v
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The inauguration of this new public relations prograin
was referred to in our Jan. 7 issue, page 54.
R

A. B. A. to Hold Regional Trust Conferences in Los
Angeles Sept. 19-20, and in Chicago Oct. 26-27

The Trust Division of the American Bankers Association
will hold two regional conferences this year, according to
announcement made, April April 18, by Samuel C. Waugh,
President of the division and Executive Vice-President and
Trust Officer of the First Trust Co, of Lincoln, Nebraska.
The 17th Regional Trust Conference of the Pacific Coast
and Rocky Mountain States will be held in Los Angeles on
Sept. 19 and 20, Mr. Waugh said. Local arrangements are
in- charge of the Trust Officers Association of - Southern
California. The second conference will be the Tenth Mid-

.Continent Trust Conference and will be held in Chicago on -

Oct, 26 and 27, with the Corporate Fiduciaries Association

of Chicago acting as hosts. e : :

A. B. A. Graduate School of Banking to Hold Resident
Session at Rutgers University from June 19 to

July 1—Dr. E. D. Martin, Col. L. P. Ayres, and "

Dr. P. F. Cadman to Speak

Dr. Everett Dean Martin, Colonel Leonard . Ayres and
Dr. Paul F. Cadman will deliver lectures at the eyening-
seminars of the 1939 resident session of the Graduate
School of Banking conducted by the American Bankers
Association' at Rutgers University, it was ahnounced
Mirch 15 by Dr. Harold Stonier, director of the Graduate
School. The Graduate School will hold its resident session
~ at New Brunswick, N, J., from June .19 to July 1. The
Association also stated : ] i

Dr. Martin, Professor of Social Psychology at Claremont College, Clare-
mont, - Calif., last year delivered three lectures on the *“Philosophical
Background of Current Economic’ and. Social Problems,” and this year
will speak on the subject of “Principles of Political Association.” He will

speak on each of the fivst three evenings of the sccond week, June 26, 27 .

and 28,

Colonel . Ayres, Economist of the Cleveland Trust Co., will agﬂiﬁ,spcak )

at the evening seminar to,be held the first Friday evening of the gession,
June 23. Dr. Cadman, San'Francisco cconomist, will deliver an evening
address on Monday, June 19, and will also, deliver two afternoo addresges.

Two new instructors have been added to the faculty. of
the Graduate School of Banking, Dr. Stonier also  an-
nounced, viz.: Nelson L. North, an instructor in the New
York Chapter of the American Institute of Banking ‘and
lecturer on real estite at New York ‘University since 1920,
and Oliver B.. Powell, I'itst Vice-President of the Iederal
Reserve Bank of Minneapolis .and past President and in-
structor at Minneapolis Chapter of the American Institute
of Banking. - : . L =

L

46th Annual Convention of' New York State Bankers

ﬁ;s;czig_tsign to Be Held on Cruise to Bc‘ax.'muda,

Thomas A. Wilson, President of thé New York State

Bankers Association. and President of the Marine Midland
".)l‘-rust‘Co, of Binghamton, announced on April 11 that over
300 bank. officers and their families, representing about -100
baqks, from all parts of the State, have already made reser-
vations for the second Bermuda cruise.of the Association.

- The 8.8. “Manhattau,""flagship of the United States Lines.

fieet, has been secured for the trip, and the ship will leave

l_\:ew York at noon, May 25, arriving in Bermuda May 27.

For - the return trip the “Manhattan” will sail from Ber-

muda on May 28 and arrive back in New York on May 30.

. The cruise is-the occasion of the forty-sixth annual conyen-

- tion of the New York State Bankers Association, and it is

expected ‘that more than 300 banks ivill be represented by

their senior officers, Ty ' .

- : —————

Advisory - Committee Appointed to Study New. York
Insurance Examinations, ' Superintendent Pink
Announces . " 8

» Louis H. Pink, Superintendent of Insurance of New York

&a.tate, announced, on April 20, the appointment of an ad-

Vigory. committee to study the examinations, and advise

on the kind of questions to be asked by the Insurance De-

part:pent in the case of applicants for brokers’, agents’ and

‘public adjusters’ licenses. The committee is composed of

E. R. Hardy of the Insurance Institution of America, Harry

J.. Mang of Rose & Kiernan and Herman Grebert of the

Fire Companies Adjustment Bureau, and the following

membfers of the Department: Edward McLoughlin, Deputy

Superintendent, Raymond Harris, Deputy Superintendent,

George H. Jamison, Deputy Superintendent and Leonard

M. Gardner, Counsel. Regarding the study, the Depart-

ment’s announcement said :

The study and review to be made Ly the committee will have for its
purpose the continuance of the same high standards that have always
been maintained by the Departmient and at the same time to do every-
thigg possible to make the examinations a test of the applicants’ ex-
perience and qualifications and to give assurance that all applicants for
licenses will be examined onsubject matters with which they should be

familiar in order to engige in the particular field of insurance selected
by them. e

‘Th_e Revised Insﬁrance Law contains new 'provisions with respect to
examinations to be conducted by the Superintgl]dent.and the ‘committee

;company in. various official capacities until hé

Chronicle April 22, 1939
will take an active part in the preparation of these new types of ex-
aminations.

—_——

Southeastern Group Conference of United States
Building and Loan League to Be Held in Charles-
ton, S. C., April 28-29

The Southeastern Group Conference of the United States

Building and Ioan League will be held in Charleston, 8.

C., April 28-29. The meeting will bring together represen-

tatives of 11 southeastern States and the District of Colum-

bia. ‘Special stress on community institutions for home
financing will be a-feature of the meeting which is to be

.- addressed by Frank Hancock, member of the Federal Home

Loan Bank Board of Washington, D. C., and other nation-
ally known men. From the League’s announcement in-the
matter, the following is also taken: ' .

The effect of government housing upon real estate‘value§ and . the
effect of legislation now pending at Washington upon the potential serv-
jces of savings, building’ and loan associations will .be discussed by of-
ficers of the United States League. There will also be technical dis-
cugsions of the savings and Joan business, especially of methods of making
tleir services better known -and increasing the demand for home loans.
Both are looked upon .as ‘tools for recovery in the comunities, according
to George E. Comer, Bristol, Va., who is President of the Conference.

Speakers will include Clarence T. Rice, Kansas City, President of the
United States Building and Loan League; George W, West, .Atlanta, Ga.,
First Vice-President of the ‘League; Morton Bodfish, Chicago, the
League’s Executive Vice-President; Ralph H. Richards, President of the
Federal Home Loan Bank of Pittsburgh, and Horace Russell, Chicago,
General Counsel for the United Stites League. ’

: " ———

Executive Council of American Bankers Association to
ks P2 Meet in Hot Springs, Va., Next Week . |

The annual spring meeting of the Executive C%neil of the
American Bankers Association will be held at the Homestead,
Hot Springs, Va., from April 23 to 26, aceording to Philip A.
Benson, President of the Association, and President of the
Dime Savings Bank of Brooklyn. o

The purpose of the meeting, which is second in importance
only to the annual convention of the organization held in the
Fall, is to receive reports from the various divisions, sections,
and.committees of the association and to study questions of
policy and operation of the Association. * ‘ :

Previous reference to the meeting appeared in our issue of
Jan. 14, page 221. . i o

ITEMS ABOUT BANKS, ‘TRUS'IT COMPANIES, &ec. .
At the regular monthly meeting on April 19 of the Board

.of Trustees of the New York Trust Co. William Hale Hark-

ness was elected a trustee.

At. the “April meeting of the Board of Trustees of the
Bank for Savings in the City of New York, Harold D. Rutan
was appointed an Executive Vice-President of the bank,
effective May 1. Ile became associated with the bank in.
February, 1939, as Real Estate Officer, in charge of the
bank’s real estate .department. Mr. Rutan was formerly

~with . the Prudential Insurance.Co. of America, which heé

He continued with that
joined the

Joined as. an attorney in 1924.

Bank for Savings. e .
“ James IH. Conroy, IExecutive Vice-President of Manufac-
turers Trust Co, of New York and a member of the Board
of Directors, died on April 13. - He was in his 69th year,

- Mr. Conroy, who was born in Brooklyn, N. Y., began his.

banking career at the Brooklyn Bank as junior clerk at
the age of 14, and in 1905 resigned to join the newly-organ-
ized Citizens ‘Trust Co. of Brooklyn-as Secretary, which in
1914 became known as Manufacturers Trust Co. Mr. Conroy
then became Secretary of the enlarged bank. In 1919 he was
made a Vice-President of the Manufacturers Trust, and in
1928 was appointed Executive Vice-President, which position.

"he occupied until his death. . He was also a member of the

Board of Directors since 1907. During the World War -Mr,

‘Conroy worked out the details of: active participation for

all the Brooklyn banks in cooperation- with the Federal:
Government in the four Liberty Loan drives. In 1926 he
was appointed a meémber of the Subcommittee on Finance,
Budget and Revenue of the City Planning and Survey
Committee. He was a member of the Brooklyn Chamber
of Commerce, Bankers Club of Brooklyn, &c.
TN . :

Clinton Trust Co. of New York reports an increase in
total assets as of March 31, 1939, to $10,634,751 from $10,-
345,734 reported on Dec. 81, 1938. Loans and discounts of
$2,602,336 on March 31 compared with $2,514,363 on Dec. 31;

‘cash on hand and due from banks amounted to $3,163,821

against $2,968,616, and investments in bonds, $4,352,883
compared with $4,244,807. Deposits, it is indicated, have
increased to $9,331,893 compared with $9,072,194 three
months ago. Capital stock and capital notes remained un-
changed at $600,000 and $150,000, respectively, and surplus
and undivided profits totaled $432,289 compared with
$420,522 on Dec. 31.

————

On April 6 the New York State BankingﬂDepartmentl
approved a. proposed increase in the capital stock of the
American Bank of Lackawanna, N. Y., from $100,000, con-
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sisting of 1,000 shares of the par value of $100 each, to
$150,000, made up as follows:
(a) $100,000 par value of preferred stock, divided into 2,000 ehares
of the par value of $50 each; and
(b) $50,000 par value of common stock, divided into 1,000 shares of
the par value of $50 each (being the 1,000 shares heretofore authorjzed).
i i

Rounding out three-quarters of a century of banking
gervice, the Dime Savings Bank of Williamsburgh, Brook-
lyn, N. Y., is cerebrating its 75th anniversary. The bank
was chartered by the State of New York on April 19, 1864,
and on June 1 of that year opened for business, with Wil-
liam W. Armfield as its first President; the bank' then

- oceupied quarters in ‘the basement of the building which
housed the Williamsburgh City Bank, which was located
at the ferry slip at the foot of Broadway, Brooklyn, at that
time  the main - business center of Williamsburgh. This

. building is still standing, and is now occupied by the De-
‘partment of Docks. A sketch of the bank’s career says:

On Feb, 2, 1872, when its assets had risen to $1,454,160.90, the bank
moved to 15-17 Broadway, in.a building owned by the Williamsburgh Fire
Insurance Co. - Within a year it had outgrown these quarters and moved
to the corner of Broadway-and .Wythe Avenue, in a building which it
purchased on' May 15, 1873. The bank remained there for 35 years

before moving to its present location at Havermeyer and . South Fifth -

" Streets, facihg -the Williamsburgh Bridge Plaza. To commemorate its
anniversary the bank recently completely remodeled the - interior of this
building. Ny . g
Christopher: €. Mollenhauer is the bank’s seventh President, a post
whicli he.has occupied since Dec. 1, 1925.. Since its organization . the
bank has had 96 trustees whose average years of service have totaled over
10 years each. . "

Mr. Mollenhauer . observes that at the end ‘of its first
vear of its existence the bank had 1,543 depositors with
$125,053 in deposits, while at April 1, 1939, the number of
depositors had reached an all-time high of 29,352, with
deposits of $30,011,311.
‘Carbett McCarthy, First Vice-President; Frank V. Kelly,
Second Vice-President; John Hoerle, Third Vice-President;
Henry, W. ' Weber, Treasurer; Theodore A. Malmberg,
Assistant Treasurer; Reuben W. Shelter, Secretary of
Board, and Stanton Eldredge, Counsel, S
. The Mellon National Bank of Pittsburgh, Pa., in its con-
- dition -statement at the close of business March 29, 1939,

reports. total resources of $356,466,118 as compared with
total dassets of $339,522,615 at the close of business Dec. 31,
1938. In the present statement the chief items comprising
the assets are:

(against $214,759,626 .on the'previous date) ; cash and due
from banks, $83,711,314 (comparing with $68,250,607), ‘and
loans and discounts,;$40,521:471 (against $36,905,839): De-

posits dre shown as $311,759,260 (comparing with $295,-
112,102). The bank’s capital and surpliis are unchanged at
$7,500,000 "and $25,000,000, respectively, but undivided
profits' have risen to $1,172,498 from §762,575 on the
earlier date. ) i : g

s ——— .

Total deposits of $33,427,484 and total resources of $57,
. 415,966 are reported in the condition statement of the Amer-

ican National Bank & Trust Co. of Chicago,. Chicago, Ill,

as of Mar. 29, 1939, as against $57,253,579 and $61,110,572,
respectively, on Dec. 31, 1938. The chief items making up ,

- the assets of the present statement are: Cash and due from
. banks, $17,022,877 = (against $24,288,812 on the previous
date) ; United States Government obligations, direct and
fully guaranteed, $17,110,736 (comparing with $14,830,384) ;
municipal ‘and other marketable -securities, $10,930,519
(against $9,819,580, and loans and discounts, $11,915317
-+ (against $11,776,844 on the earlier date). The company’s
"« capital continues at $1,600,000 and its surplus at $1,000,000,
but undivided profits have increased to $377,662 from $368,-
343 .on Deec. 31. | . e
[ E ——-.—’_‘._

. In its statement. of condition as at the close of business’
" March 29, 1939, the Northern Trust Co. of Chicago, Il
reports total assets of $340,356,841 (as compared with total -
Tesources of $364,805,756 at the close of business Dee. 31

last), of which the principal items are: Cash and due from
bhanks, $128,443,306 (against $139,686,633 on Dec. 31);
United States Government securities, $90,822,722 (against
$108,643,115) ; other bonds and securities, $79,489,877 (com-
pared with $79,471,974), and other loans and discounts,
$21,960,105 (against $18,460,850). The latest statement
shows total deposits of $314,417,699 (comparing with $339,-
976,957 at the earlier date). Capital and surplus are un-
changed at $3,000,000 and $6,000,000, respectively. Solomon
A. Smith is President of the company.
—————

In its statement of condition as at the close of business
March 29, 1939, the Manufacturers National Bank .of De-
troit, Detroit, Mich., reports total resources of $145,794,347
as against $140,441,615 at the close of business Dec. 31,
1938. In the current statement the principal items com-
prising the assets are: TUnited States Government obliga-
tions, direct and guaranteed, $47,674,212 (against $42,-

138,522 on the previous date); cash balances” with -other '

banks, including reserve balance and cash items in process
of collection, $46,560,825 (azainst $41,428,382), and loans

gitized for FRASER )
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Other officers of the bank are:.

United States obligations, $214,005,430 -

" earlier date).
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and discounts (including overdrafts), $35,201,173 (compar-

ing with $39,856,169). Total deposits are shown as $131,-

219,780 (having risen from $126,103,116 on the earlier date).

Capital and surplus are unchanged at $3,000,000 each, but

undivided profits have risen to $1,149,219 from $1,040,000.
—

According to its condition statement as of Mar. 29, 1939,
the Detroit Bank, Detroit, Mich.,, had total resources of
$152,188,690 (as against $145,968,927 on Dec. 31, 1938) of
which the principal items are: Cash on hand and due from
banks, $48,760,387 (comparing with $43,086,999 on the
earlier date) ; United States Government obligations, direct
or fully guaranteed, $48,790,321 (against $48,255,746) ; and
real ‘estate mortgages, loans and liens on real estate, $15,-
772,361 (up from $15,694,755 on Dec. 31, 1938). Total de- -
posits are shown in the report as $143,261,5697 (as against
$137,975,217 three months ago), while the bank’s capital .
investment is given as $7,710,283 (comparing swith $7,110,-
000 on Dec. 31) : )

o et

Total resources of $242,002,797 are shown in the condition
statement of the First Wisconsin National Bank-of Mil-
waukee, Wis., as at the close of business March 29 (as com-
pared with $231,761,790 on Dec.: 31, 1938), of which the
principal items are: United States Government securities,
$96,469,277 (against $106,670,521 on Dec. 31) ; cash and due
from banks, $85,308,765 (comparing with $68,774,625), and
Joans and discounts, $33,642,376 (against $31,891,571 on the
earlier date). On the liabilities side of the statement, de-
posits are shown as $220,348,087 (having risen from $210,-
834,542 on Dec, 31). Capital and surplus remain unchanged

~at $15,000,000 and $2,500,000, respectively; but undivided

profits-have risen to $1,879,627 from $1,376,481 at the close
of 1938. Walter Kasten is President of the institution. "
J ———— .

J. Daniel Mahoney, a Vice-President of the First and
American National Bank of - Duluth, Minn., on Apr. 10
completed 50 years ofservice with the institution, it is
learned from the “Commercial West” of Apr. 15, which-
added, in part: i I
' His original- employment was with the American Exchange National
which merged with the First National in 1929 to make the First and
American Natienal, and he bas filled ‘about every position 'in the bank,
from 'Messenger to Vice-President and Director, h

. ) . : - ) : N 5 Gt

The Whitney National Bank of New Orleans, La., in its
statement of condition as at the close of business; Mar, 29,
1939, reveals deposits of $126,795,020 and .resources of
$137,308,221, contrasting with $121,472,350 and $131,675,-
.091, respectively, on Dec. 31, 1938. The chief items com-
prising the assets in the preseit statement are: Cash and
due from banks, $41,448,115 (as against $30,568,034 on.the:
previous date); United States Government obligations,
direct and fully guaranteed, $43,881,895 (comparing with -
$43,272,129), and loans, discounts and acceptances, $37,-

767,446 (against $43,907,922). The capital structure of the

bank is now $9,841,120, increasing from $9,686,776 on Dec.
31.. - ’ o '
D e—e—— . ‘ E

The IIibernia National Bank in New Orleans, New Or-
leans, La., in its report to the Comptroller of the Currency
as of March 29, 1939, shows total ‘deposits of $53,538,746
and total assets of $57,942,116 (as.compared with $50,- .
747,118 and $55,166,004, respectively, on Dec. 31, 1938).
The chief items comprising the resources in the current
statement are: Cash on hand and due from barks, $23,-
852,024 (against- $22,477,331 on the previous date); loans
and discounts, $14,986,449 (against $14,801,29G), and
United States Government obligations, direct and fully
.zuaranteed, $13,429,168 (as compared with . $11,996,798 on
Dec, 81).. The bank’s capital and surplus remain un-.
changed at $2,700,000 and $500,000, réspectively, but un-
“divided profits have risen to $316,865 from $218,366 tliree
months ago. 5 i e,
. \mmsans: dsaraos
»The Republic National Bank of Dallas, Tex., in its state- -
ment of condition as at the close of the business, Mar. 29,
1939, shows total deposits of $74,367,267 and total assets
of $82,925,034, comparing with $72,739,122 and $82,242,244,
respectively, on Dec. 31, 1938, The principal items in-
cluded in the assets of the current: statement are: Loans
and discounts $29,111,115 (having risen from $28,060,996 |
on Dec. 381); cash in vault and with banks $23,374,380
(against $24,397,608), and United States Government se-
curities, $16,998,250 (comparing with $15,935,857 on the
The bank’s capital at $4,000,000 remains
the same, but surplus account is now $3,500,000 as against
$3,100,000, while undivided profits have dropped to $567,-
116 from $906,071 three months ago.

s s

. The Idaho First National Bank of Boise, Ida., recently
acqtiired the business of the First National Bank of Parma,
Ida., and, effective Apr. 8, the latter became a branch of the
Boise institution, with Lyle H. Cox as Manager and Leo J.
Freiermuth as Assistant Manager. The First National
Bank of Parma is now in voluntary liquidation.
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Arch W. Anderson, recently resigned as a Viee-President
of the Continental Illinois National Bank & Trust Co. of
Chicago, Chicago, Ill., to become President of the California
Bank, Los Angeles, Calif. Mr. Anderson, it is understood,
joined the Chicago institution several years ago and for some
time has been in charge of its Los Angeles office, supervising
the Southwest. .

_——'———

E. C. Anderson, since 1929 Advertising Manager of the
Citizens National Trust & Savings Bank of Los Angeles,
Calif., died, following an operation at the Monte Sano
Hospital in that city, on April 15. Mr. Anderson, a native
of Illinois, went to Los Angeles in 1923, where he had since
been engaged in the advertising business. He was a graduate
of Northwestern University.

The- Anglo California Bank of San Francisco, Calif., in
its statement of condition as of Mar. 29, 1939, reports total
resources of $220,902,747 (comparing with $233,624,667 on
Deéc. 31, last), of which the principal items are: Loans and
. discounts, $73,549,315 (against $77,182,633 three months
ago); cash and due from banks, $52,249,956 (against $76,-
277,273); United States Government securities, $65,150,817
(comparing with $51,188,012), and State, municipal bonds,
other securitics, $19,690,242 (against $19,823,754 on the pre-
vious date). 'Total deposits are given in the statement .as
$189,860,313  (compared with $204,848,751). 'The bank’s
capital and surplus remain unchanged at $18,000,000 and
$4,000 000, respectively, but undivided profits are now $2,-
-701,837, having increased from $2,215,892 on Dec. 31. '

Total deposits of $133,245,140 and total resources of $148,-
277,272 are shown in the condition statement of the Crocker
© First National ‘Bank of San Irancisco, San Francisco,
. Calif., as of Mar. 29, 1939, compared with $135,869,246 and .
$151,491,495, respectively, on Dec. 31, last. The chief item3s
comprising the assets in the current statement are: Cash
and’ sight-exchange, $30,999,151 (against $34,166,622 on Dec,
, 81) ; United States bonds $43,481,634 (comparing with $42,-
* 601,811), and loans and discounts, $26,539,342 (against
" $29,055,786). The bank’s. capital and surplus remain at $6,-

‘000,000, respectively, but undivided profits have risen to
$2,246,549 from $2,135,418, ot .

In its condition statement as at the close of business,
March 29, 1939, the Bank of California, N, A, (head office
San Francisco, Calif.), reports deposits of $110,507,099 and
total assets of $129,517,077, as against $110,202,363 and
. $120,435,401, respectively, on Dec. 31, 1938. The principal
items comprising the resources in the current statement:
care: Loans and discounts, less reserve, $30,847,593 (com-
- paring “with $53,456,779 on Dec. 31)y; ‘cash and exchange,

$44,231,163 © (comparing with $40,717,097), and United
States securities, $22,976,900 (against $23,726,876).  The
institution’s capital’ remains unchanged at $6,800,000, but
surplus and undivided profits are now $8,260,652, com-
pared with $8,348,515 on the earlier ‘date; The Bank - of
California, besides its branches in San Francisco, maintains
branches in Portland, Seattle and Tacoma. g
. » _____.___ ‘ 3
The- United States National Bank of Portland, Portland, *
Ore., in-its condition stateinent as of March 20 shows total
deposits of $126,620,051 and total assets of $137,382,126,
contrasting with $120,956,352 and $131,759,028, respectively,
“on Dec. 81, 1938. The principal items comprising the Te-
sources in the present statement are: United States Gov-
ernment bonds, $55,490,524 (against $53,856,063 on the
earlier date) ; cash on hand and due from banks, $41,947,948 -
(contrasting with $37,130,411), and loans and discounts,
8;"26,(311,626 (against $26,298,536). The bank’s capital struc-
gu-e ésl now $10,515,669, as compared  with $10,322,051 on

—— e o

The United - States. National Bank of Portland, Oregon,
has purchased the First National Bank of Athena, Oregon, .
and has.converted it into.a branch, as of April 17. ' This
makes the; second branch in Umatilla County for the. big

Portland bank and the 23rd branch in the State. The an-
nouncement of purchase by Paul 8. Dick, President of the
Portland bank, stated that no change would be made in the
op_erating personnel of the new unit. T. 8. LeGrow, Cashier,
will become the Manager and Max B. Hopper, Assistant
Cashier, the Assistant Manager. At the time of purchase,
it is stated, the First National Bank of Athena had de-
posits in excess of $1,000,000, and the United States Na-
tional more than $126,000,000.
e

The 118th half-yearly statement of the Yokohama Specie
Bank, Ltd. (head office Yokohama, Japan), covering the
six months ended Dec. 31, 1938, and presented to the share-
holders at their semi-annual ordinary general meeting on
Mar. 10, has recently been received. It shows net profits
for the period, after providing for all bad and doubtful
debts, rebate on bills, etc., of 16,683,793 yen, inclusive of
10,422,028 yen brought forward from the previous six
months’ account. Out of this sum the directors.propose: to
pay a dividend at the rate of 109 per annum, calling for
5,000,000 yen, and to add 1,250,000 yen to the reserve fund,

mining and metal stocks.
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leaving a. balance of 10,433,793 to be carried forward to the.
current half-year’s profit and loss account. Total assets
are given in the statement as 2,146,964,826 yen (as com-
pared with 1,543,008,519 yen on June 30, 1938), of which
cash in hand and at bankers amount to 155,230,658 yen
(as against 84,852,751 yen on June 30 last year). Total
deposits were given as 1,328,168,502 (contrasting with 805,-
229,413 yen on the earlier date). The bank’s paid-up capital
is 100,000,000 yen and its reserve fund, including the 1,
250,000 yen mentioned above, 138,400,000 yen. Toshikata
Okubo is Chairman of the Board of Directors of the in-
stitution,

THE CURB EXCHANGE

Declining prices and quiet trading characterized the deal
ings on the Curb Exchange during the fore part of the week, .
but some improvement was apparent around midweek and
in the absence of any disturbing news from abroad the
market strengthened all along the line, The preferred stocks
in the public utility group attracted a goodly part of the
speculative attention and some modest gains were registered
by these issues. The volume' of sales’ was very light on’
Monday and steadily declined until Thursday when the
transfers showed a small increase. , "

Publie uvilities provided the strong feature of the market
during the short session.on Saturday. ' The gains were
moderate, but the improvement extended to all parts of the
group and held during most of the trading. . In the industrial
specialties the advances were not so pronounced but there -
was a steady upward movement that carried many of the
active shares to higher levels. -Some of the aviation stocks

-also improved but the gains were small. The aluminum

shares were in demand at higher prices and the oil issues were
generally quiet and fractional advances were recorded by the
Outstanding among the gains
were Alabama Power $7 pref., 414 points to 86; Aluminum

- Co. of America, 4 points to 100; National Power & Light

pref., 414 points to 7614; New Jersey Zine, 214 points to 53; -
and Safety Car Heating & Lighting, 2 points to 52. '
Light trading and declining prices were the features of the
curb market dealings on Monday. There was some improve-
ment as the session progressed but the changes were smalt and
‘without significance. There were occasional advances in the

- industrial specialties, Sherwin-Williams moving up 2 points
. to 60, and Ohio Brass B rising 1 point to 17. Aviation shares

were  down, most of the group showing fractional declines. .
Public utilities were irregular, oil shares were off and mining
and metal stocks were fractionally lower. The recessions
included. among others Aluminium Ltd., 214 points to 110;
Corroon & Reynolds Corp. pref.; 5 points to 82; American
Gas & Electrie,'1 point to 34 and Grumman Aireraft Engineer-
ing Corp., 1 point to 1434. The transfers were 83,405 shares
against 85,260 on Saturday. ; ,

~ Curb stoeks moved irregularly lower on Tuesday. There
were a small number of the preferred shares in the public
utility group that displayed moderate strength and a few -
of the slow moving issues registered minor gains, but the
list, as a whole, was below the preceding close. The transfers
were down to 78,125 shares against 83,405 on Monday. There
were. 76 advances, 99 declines and 82 stocks in which the
prices . were unchanged. Noteworthy-among ‘the declines

- were Alabama Power $7 pref., 2 points to 84; Cities Service

pref., 275 points to 4814; Corroon ‘& Reynolds pref., 2
points to &0;- Niles-Bement-Pond, 114 points. to 4814; -
Pittsburgh Plate Glass, 214 points to 9114; and United Light
& Power, 1 point to 2234. : . ‘
Higher prices prevailed on the New: York Curb Exchange
on Wednesday, and while there was another drop in the
transfers for the day there was ‘a strong tone apparent
throughout the session. Aviation stocks were stronger, Bell
moving up a point to 26 and Lockheed advancing 1.point to
25. Public utilities showed about an equal number of ‘ad-
varnces and declines and this was also true of the industrial
specialties. Prominent among the advances were Aluminium. .
Ltd., 214 points to 11114; Todd Shipyards, 2 points to 6814; -
Hazeltine, 1 point to 26; and Alabama Power $6 pref., 215
points to 77%{. On the side of the decline were such active .,
stocks as Aluminum Co. of America, 3 points to 97; and

.American Potash & Chemical, 4 points to 66.

Stocks again moved upward on Thursday, and while the
gains were not especially noteworthy at any time during the-

~session, the advance was steady and the tone was strong.

Public utilities were active and a number of modest gains
were registered among the preferred and common stocks.
Industrial specialties moved briskly forward with advances
ranging up to 2 or more points and there was some good

uying among the aluminum shares. Aviation issues were
practically unchanged and oil stocks were fractionally
higher. Among the advances were Aluminum Co. of America,
214 points to 9914; Great Atlantic & Pacific Tea Co. n.v.
stock, 3 points to 8014; Standard Steel Spring, 31% points
to 23; Sherwin-Williams, 234 points to 9314, and Pittsburgh
Plate Glass, 1 point to 93. .

Industrial specialties and public utilities moved moder- -
ately higher on Friday, and while the advances were small,
most of the active stocks continued in demand throughout
the session. Aircraft shares, on the other hand, were lower,
Bell Aireraft, Lockheed and Fairchild showing fractional

igitized for FRASER
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losses. Oil issues were higher and there was some demand
for the mining and metal stocks. The changes of note on the
side of the advance included Bell Telephone of Canada,
4 points to 172; General Outdoor Advertising pref., 3 points
to 70; Hazeltine, 114 points to 2714, and Royal Typewriter,
2 points to 51. As compared with Friday of last week prices
were generally higher, Aluminum Co. of America closing last
night at 9814 against 96 on Friday a week ago; Aluminium
Litd., at 11114 against 110; Babeock & Wilcox at 184 against
17; Carrier Corp. at 1234 against 1114; Childs Co. pref. at
4014 against 38; Creole Petroleum at 20 against 1914; Ford
of Canada A at 19 against 174; Humble Oil (new) at 5914
against 58; International Petroleum at 25 against 2314;
Newmont Mining Corp. at 6034 against 5914; Niles-Bement-
Pond at 4914 against 4514; Technicolor at 1734 against 16
and United Shoe Machinery at 7334 against 72.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Stocks
‘ (Number

i 0, .
Shares) Domestic

85,260  $994,000 $13,000|

83,405 11,000

. 78,225 05 8,000

75,820 956,000 17,000

86.325| 1,236,000 34,000
95,505 1,213,000 17,000

504,540 $6,324,0000 $100,000

Bonds (Par Value)

Foreign
Government

Week Ended
Apr. 21,1939

Foreign
Corporate Total

$19,000( $1,026,000
49,000 928,000
‘23,000
26,000
18,000
82,000

- $217,000

$6,641,000

Week Ended Apr. 21
.1939 1938

Jan: 110 Apr. 21
1939 1938
504,540 770,785 14,472,354 13,816,016
$6,805,000]  $153,527,000|  $95,085,000
1040000 = 1,756,000 2,448,000
111,000 2,154,000 2,254,000

$7,020,000] = $157,437,000" $99.787,000

Sale at
New York Curd
Ezchange *

Stocks—No. of shares_
. Bonds .

Domestic
Foreign government..._|
Foreign corporate

$6,324,000
100,000
217,000

$6,641,000

FOREIGN EXCHANGE RATES

Pursuant to the requirements of Section 522 of the Tariff
Act “of 1930, the Federal Reserve Bank is now certifying
daily to the Secretary of the Treasury the buying rate for
cable transfers in the different countries of the world.. We
give below a record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER.TARIFF ACT OF 1930
APRIL 15, 1939, TO APRIL 21, 1939, INCLUSIVE

"

Noon Buying Rate jor Cable Transfers $n New York
‘ Value in United States Money -

Country and Monetary
Unit

"Apr.15 | Apr.17  Apr.18 | Apr.19 | Apr.20

Apr. 21

Europe— $
Belgium, belga. .168084
Bulgaria, lev. | .012075%*
Czechoslov'la, koruna a
Denmark, krone....| :208925
Engl'd, pound sterl'g|4.681250
Finland, markka 1020540
.026479
.399692
.008496*
.196000%*
052603
630777
235143
188025
.042437
.007057%]

a
241175
224180

022620

$
.168013
.012075*

a |
.208868

s
168011
012075

a
.208869
4.679375
2020530
2026476
-400566
008582%
.196000%
1052604
+.530800
1235116
-.187925
1042437
.007050%

a

.240966
224213
022550

s
.168019
012075+

a .
.208862,

4.678958
1020530
026474
400242
.008585%
.196000*
052603
530793
.235075
188075
1042437
.007050*

a
.240956
.224219

-022550

t A $
.168075 | .168044

.012075% .012075*

a a
208893 | .208900
4.680000 |4.680000
1020540 | .020530
026477 | .026479-
399971 | .399912
1008585*|. .008585*
-196000% .196000%
1052603 | 052603
1530750 | .530794
1235112 | 235125
1188150 | .188100
.042437 | 1042437
.007050% .007050*

a a .
241100 | 241075
224177 | 1224222
1022600 | 022580

400725
.008582*
196000*
052603
.530822
.235087
187950
042437

Germany, reichsmark|
Greece, drachma. ...
Hungary, pengo.
Italy, lira_._.._.
‘Netherlands, gullder.
Norway, krol
Poland, zloty....
Portugal, escudo....
Rumania leu ..

224222

8witzerland, franc...
.022550

. “Yugoslavia, dinar.

Asia—

China—
Chefoo (yuan) dol'r

* Hankow (yuan) dol
Shanghal (yuan) dol
Tientsln (yuan) do}

| Hongkong, dotlar.

British India, rupee..

Japan, yen... s .

Straits Settlem'ts, dol| .541937 | .541937 | .541937 | .541687 | .541937
Australasia— 4 .

Australia, pound....[3.730312 |3.728359 |3.728046 |3.727343 |3.727656 [3.727109

New Zealand, pound. |3.745187%|3.744250%(3.743250%|3.743250* 3.743625% 3.743750%

Africa— .
4.625000 |4.630500 |4.631875 |4.631718 4..630000

* Union South Africa, £4.624500
North America— | . "
Canada, dollar .093867 | .094648 | .994902 | .994453 | .994804
* Cuba, peso.. '099333 | .999333 | .999333 | .999333 | .099333
.200240% .200240% ,.200240*| .200240% .200240*
991367 | .992187 | .992421 | 991992 | .992343

.312050%| .312040* .312040%| .312040*
b b b b

.051733% .051733* .051733*
.010000*| .040000* .040000*
Colombla, peso. .569800% .569800%* .569800% .569800%
Uruguay, peso . .615937# .615916* .615796* .615803%

* Nominal rates. a No rates avallable. b Temporarily omitted.

.157666*
.156416*
.180125%
+158562*
286312
.349578
272671

157666% 157666
1156416% .
11601254 .
1573124
286437
349610
272687

.157666*
.156416*
.160125*
L157468%
.286312
349584
272742

.157666*
.156416*
.160125%
L157312%
286312
;349534
.272700

156416*
.160125*
.158250*
286312
349596
272662

Newfoundl'd, A
South America—
Argentina, peso.
Brazil, milreis. .
Chile, peso—official.
g “  export

.312050*
b
.051733*

.311980*
b

.051733*
.040000* .040000*
.569800%

.615639%

THE ENGLISH GOLD AND SILVER MARKETS

We reprint the following from' the weekly circular of
Samuel Montagu & Co. of London, written under date of
April 5, 1939: GoLD

The Bank of England gold reserve against notes on March 29th was
£226,160,005 at 148s. 6d. per fine ounce as compared with £226,033,091
at§148s. 5d. per fine ounce on March 22nd.

In the open market about £3,300,000 of bar gold changed hands at the
daily fixing during the week. Sales were made by the authorities and there
were further resales on Continental account; the main Eroportlon of the
amounts available was secured for shipment to New York.

Quotations— Per Fine 0z. Per Fine 0z.

.30 8s. . ---1283. 355“’*

148s. 6d.
-148s. 5.92d.

p://fraserﬂ.stlouisfed.org/

1,312,000 .

.007050* |
a
240912 -

157666*

"‘week ended Friday of 9.8%.

2542000

. Philadelphia_

.051733*

Chronicle 2369

The foliowing were the United Kingdom imports and exports of gold,
registerea from mid-day on March 27 to mid-day on the 3rd inst.:

Ezports
Un. Sdtates of Amerlca-£29.;gg 453

18,923
122,996
1,725,880
17

Portugal
Other countries

p—— £6,832,390 £31,354,219
e S8. “Viceroy of India’ which sailed from Bombay on April
gold to the value of about £251,000. o LR

SILVER . ’
. 'The market during the past week has been steady and prices again moved
only within narrow limits. :

Further support has been given by America and the Indian Bazaars
were also buyers, although the latter also made resales; offerings included
sales on Continental account and speculative resales. There are no indica~
tions of any important change in the immediate future but the undertone
of the market remains rather uncertain. ;

The following were the United Kingdom imports and exports of silver
registered from mid-day on March 27 to mid-day on the 3rd instant: .

et ek

() Ezxports ;
gnltgd-States of America. £§6,015

x10,000
20,065

1,485
1,152
,821

- CoL 7691 £123.
x Coin of legal tender in the Unitea Kingdom. L2820
Quotations during the week: " '
"IN LONDON o ’
Bar Siwer per 0z. Std.
Cash 2 Mos.

IN NEW YORK :
(Per Ounce .999 Fine)

Apr.
Igverage .
The highest rate of exchange on New. York recorded during the period
from March 30, 1939.to April 5, 1939 was $4.68}4 and the lowest $4.68.
Statistics for the month of March, 1939: .
g ———Bar Silver per 0z. Std.——"
Cash . Two Mos.
Delivery
20 1-16d.

195¢d.. °
19.8218d.

meidbmnmenenaio243 cents

“Bar Gold, . -
Per Oz, Fine
148s. 6

d.
148s. 2}?(1.
148s. 4.61d.

ENGLISH FINANCIAL MARKET—PER CABLE
The daily closing quotations for securities, &e., at London,
as reported by eable, have been as follows the past week:
4 Sat., Mon., Wed., Thurs., Fri.,
Apr. 15 | Apr. 17 Apr.19  Apr,20  Apr.21
Silver, per oz.. 20d. 201-16d. 201-16d. 20d.

Gold, p. fine oz. 1485.6d: 1488.6 }5d. 1483.6%d.1488.614d.
Consols 2%4% . Hollday = £65% £685%5 £656% £65%% - £663%

British 3%% . :
W. L...._.. Hollday  £93% £03% | £93% £935% £93%

British 4% . 3 ) i

*+ 1960-90 Holiday £103%  £103 £102%  £103 £1033%

- The price of silver per ounce (in cents) in the United
States on the same days have been: . s
BarN.Y.(for'n) 423 42y .42y - -42%.

U. 8. Treasury
(newly mined). 64.64 . 64.64 64.64 64.64

Highest p_rlée

Lowest price... wa

AVEragé. coeceeeee-= D
& T s o T e et S

1974d.
* 20.2801d.

Tues., .
"Apr.d18
20d. - - 20 1-16d.
1485.6 14d. 148s.6d.

a2y
" 64,64

a2y
- 64.64

COURSE OF BANK CLEARINGS |

. Bank clearings this week will show a decrease compared .
with a year ago. Preliminary figures compiled by us based
upon telegraphic advices from the chief cities of the ecountry
indicate that for the week ended today (Saturday, April 22)
bank clearings from all cities of the.United States from which
it is possible to obtain weekly clearings will be 4.7%, below
those for the corresponding week last year. Our.preliminary
total stands at $5,515,150,428, against $5,789,120,003 for
the same week in 1938. At this center there is a loss for the
Our comparative summary
for the week follows:

=% Clearings—Returns by Telegraph LR
Week Ending April 22 1938

$2,855,483,923
. 226,975,310
305,000,000
156,831,434
72,478,365
66,500,000
121,563,000
90,234,786 |
63,421,039
76,187,486
53,411,898

$4,087,087,301 |
687,490,280

$4,774,577,581
1,014,542,422

$5,789,120.003

1939
$2,575,633,745
29,056,362
301,000,000
165,725,793
75,168,288
78,700,000
123,301,000
86,580,442
73,678,952
73,446,783
54,935,465

$3,837,226,830
758,731,860

$4,595,958,690
919,191,738

$5,615,150,428

New York
.. Chicago. .-

@ | R030 b 00 La N
Nl k-] coboRwag -

LislElates

Eleven cities, five days
Other cities, five days

4
s

L

Total all cites, five 08YS. . - oo-———-
All cities, one day

L

Total all cities for week —4,7

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day
of the week in all cases has to be estimated. ]

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ended April 15.
Tor that week there was an increase of 21.6%, the aggregate
of clearings for the whole country having amounted to

. $5,692,261,980, against $4,680,081,302 in the same week
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in 1938. Outside of this city there was an increase of 12.6%, i
the bank clearings at this center having recorded a gain of ;... [ _ Week Ended April 15
29.7%. We group the cities according to the Federal Re-
serve districts in which they are located and from this it
appears that in the New York Reserve District (including $ s o s s
t

§ Inc.or
1939 1938 Dec. 1937 1936

i i : i 3 i Seventh Feder|al Reserve D|istrict — Chi|cago—
8 city) the totals show an expansion of 28.6%, in the | Seveath Feder 438,501 323,255 +35.7 360,358 422,821

Boston Reserve District of 11‘4%, and in the Philadel h:ia, 05,397,537 79,959,395 +19.3| 133,910,758 109,196,563
Reserve District of 17.2%. In the Cleveland Reserve Dis- ¢ 2,128,388 +5.2 2,849,002
trict. the I;otals sh(f)w1 flgam 01("1 9.3 %li 113 ttll;,e tfl%{},lemond Ing oiB-reaacel " 1085000
Reserve Distriet o 1%, and in the n Serve Indianapolis...| 17,917,000
District of 39.0%. The Chicago Reserve District shows an South Dend-- 232?333 s
improvement of 14.6%, the St. Louis Reserve District' of = wis.—Muwaukee| 21,002,303 18,770,862|
7.6%, and the Minneapolis Reserve District of 19.1%. In la7 Ced Rapids) 1,005,617
the Kansas CitynRes}%gve Dislt)nct_therfe 7134;11 mcé'ease l?f " Sloux City..-.| - 3"362:%3?
0.19%, in the Dallas Reserve District of 7.49%, and in thé Iil.—Bloomington 54,
San Francisco Reserve District. of 4.9%. i B o
In the following we furnish a summary by Federal Reserve : i”.gég.ggg +

districts: )

o
AR
-
)

5,725,186
25,082,290
1,061,313 . -
8,661,165
3,219,807(

358,879,744

17,279 813,943
4,562,879
1,678.247| © 1,114,299
Springtield____| ' 1,284,001]  1,305,598] —1.6| 1,712/070| 1,064,443

Total (18 cities)| 475,751,180| 415,170,641 +14.6 574,726,346/ 482,861,890.

| + | ++4-4++
RN EaS S

Pt bt ot

Raow®
oo ~OE

-+
»
=z}

BUMMARY OF BANK CLEARINGS

¥ B Inc.or f
Week End. April 15,1939 1939 1938 | Dec.| 1937 1936 Eighth Federa|l Reserve Dis|trict—St. Lo|uis— " : ‘
pe Mo.—S8t. Louis__ 85,600,000 81,706,396/ -+4.8| 103,100,000 93,400,000
Federal Reserve Dists. | . 8 $ % s ¥ Ky.—Loulsville._| *34,334,826] 32,168,715| +6.7| 40,760,125 - 32,024,038
Boston.....12citles|  248,234,777) = 222,781,152 +11.4| = 298,367,131 298,559,754 Tenn.—Memphis| 19,784,090| 15,942,963| +24.1 20,649,398 16,813,647
New York..13 * |*3,317,665,263| ' 2.580,122,304| +28.6| 3,621,952,443| 4,364,813,25%¢  JiI . jacksonville ek . eilx o = = i
Philadelphial0 391,358,348 333,867,896| -4-17.2 421,820,842, 382,953,090 Qui 618,000 613,000 +0.8 694,000] - 476,000
Cleveland... 7 284,124,843 .260,024,720| +9.3|  366,168,496| 307,475,618 : i
Richmond.. 6 126,383,060, 119,579,235 +14.1) . 146,583,965 131,988,907 Total (4 cities).| 140,336,016 130,431,074| +7.6| 165,203,523| 142,713,585
170,420,459 430,00 179,373,023 141,573,985 - - ) :
475,751,180 3 6|  574,726,346] 482,861,908 g ! :
140,336,916 6| 165,203,523) 142,713,565 .
s 7 104,472,484} . 87,715,568 g 111,709,088] 103,309,192 ° Ninth Federal| Reserve Dis|trict— Minn|eapolis|— ; i
~ 10th Kansas City 10 122,129,480 122,017,534, A 159,535,818 136,657,855 Minn.—Duluth.. . 2,671,343 3,330,044| —19.8 3,782,640 2,437,642
11th Dallas..... 6 - 69,866,439| - 65,025,456 g 75,500,803 62,307,936 Minneapolis...| 67,991,919 56,383,707| +20.6| - 73,046,406| 68,037,604
12th San Fran..-10 231,518,712) 220,118,812 4.9 . 282,845,443)  236,620079 gt Paul 27,008,626~ 22.,565,610| +19.7| 27,111.608) 27,678,417
- N. D.—¥argo... 2,612,641 1,687,828 +54.8 2,497 811 2,556,223
Total.......113 citles| 5,692,261,980| 4,680,081,302| -+21.6] 6,603,786,991| 6,792,535,645 S.D.—Aberdeen 746.903 606,592 +23.1 768.337 600,715
Outslde N. Y, CIt¥a....| 2,485,003,558| 2,208,427,861( +12.6| 2,910,146,66¢| 2,542.901,282  Mont,— Billings. 729,507 699,159 +4.3 705,352 591,909
; 2,711,645 2,442,309) +11.0 2,896,904 - 2,406,682

Total (7 cities) .| 104,472,484| '87,715,658| +19.1] 111,709,058 104,309,192

Canada 32 citles! 235,377,080 . 287,508.4631 —17.8]  355220,918] 265 950 451

‘We now add our detailed statement showing last week’s .
figures for each city separately for the four years:

; Tenth Federal| Reserve Dis trlct—i(ans ao'C!l.')' 83,245 &“ S0
Neb.—Fremont... 92,154 29 ; 3,245 35,4
ok Ay Week Endcd»Amil 15 i ) 145,456 s 3. 136,556 © 147,088
e ; oA Lincoln. ..o 2,826,822 2.3 91 2833730 2,062475 -
: : : ; 410 Omaha__. 28,486,023 262,527 8| 82,231,668 86
1939 1038 Dec. 1937 1936 Kan—Topeka 2,449,222| - 1,646,744 2 2,181,208 1,778,260
"3 s $ 3 g lihits...c. 2i744,080,.. < , Pvicry IRyt
¥ ¢ ‘Mo.—Kan, Cit 81,152,464 ‘ , 143,876 281,
Nisxst Pederal|Reserve Dis sict—Bostog o BRI 546.504 .  St.Joseph._..| 2885083 2455271 ' 3.223.304| 3,000,014
£ Langor.... ... <604, il ; D2s1 4 6,504 Golo.—Col. Spes 620,948) 802,921 750,396 567,327
Portland 1,870,312 1,873,405 ; 2,178,628 1,936.428 . COl0~-Col.Spes, 20, 02,021 : bisg 0 DR - £
213,079,049 190,643,669 8| 267,729,358 260,615,118 ueblo - 726,688 453,6 ):2} : ’
¥ S 27,6 41| 48 21 e . ¢ PO :
e . BEDETS e : e a0 Total (10 cities)| 122,120,490 122,017,534 +0.1| 159,535,818| 136,657,855
New Bedfor : 6. 974,273 " 799200 .
Springtleld..._| 3,176 2905238 +6. 3,617,706| 3,527,075 : .
Worcester 791,226 1,725,696 8| v 2,456,280 - 1.645.007 k .
Conn.—Hartford| 11,139,200  9.172.863 4| 12,788,366/ 18087216 .  Fletenth Vedeiral Beserse |District -Dallas— | - ] L7877
New Haven.._| ' 4,633.414|  3.060,411 ; 4,616,274 4,326,714 T e U L s ? 471088 207
R.L—Provience| 9,838,100  9,757,900(. +0.8| ‘11503500 10,384,100 ~© DAASco-oe--- 53223611 4020400 482 ’ R
N.H.—Manches'r 520,114] 441,444 i 543,705 ' 470186 Caltn h-Gelt © Solehbll o S0t T2 : 3201000
Total (12 citles) | - 248,234,777| 222,781,152 4| 208,367,131| 398,559,754 “VEQ’,!;?VIG;Q; . 3840058 o £159|  soszats|  s.5zener

Second Feder [al Reserve D|istrict—New 4
N.Y.—Albany..| 11,713,737 . 16,950,808 9 8,827.314] 8,908,007
Binghamton... 1,184,567 1,036,728 | 414, 1,193,265 1,087,961 .
33,000,023 31,200,000 7| 41,100,000) 33,300,000 q .
461,9: 609,267%| - . 630,584 . 629,980 h " ;
s ¥ 9 » Twelfth Feder|al Reserve D|istrict—San | Franci|sco— .
850,423 737,513 - 830,204 550,277 e 6.5 ;
3,206,258,422(2,471,653.441 3,008,040.827(4,240,984,585 ' pno Geattle: | 33,010,088 . 82,007,078 +3.9) 40,000,000 4,002,063
. Bayroatl 8189212 . Ore-Portiand__|  30.026,016| 27.809.661| +8.0| 34:300.7s2( - 29,432,208
"9'gp3'13g ~ Uth—S. L. City| 11,814,967 13,817,454 —14.5| = 18,130,430| . 15,336,973 " -
3'ox3'ggg  Colf.—TL'gBeach| 4,411,843  4,145948| +6.4| 5,244,357 4,535,825
470 895 ‘4(')0'000 Pasadena 3,998,151 3,720,132 Y . 4,925,223
91736 574| 21 816,151 san Francisco_| 139,533,000 131,593,000 2 168,168,000
33'705.44¢| 29578737 J 2,851,335 2,368,719 4| - 2,851,152 2,741,501
e 1945 . 1,728,880 © 1,795,419 : 1,780,674 1,464,372
3,821,052,443(4,364,813.254 - 2,050,736 = 1,804,399 +8. 2,416,289 © 2,093,706

.~ 'Total (Bcities).| 69,866,439 65,025,456] +7.4| 75,500,003|  62.307,936

l+++5E

_U'.OSNGD‘-‘NWQU!
SoOoLiBWRNW

Conn.—8tamford
N. J~—Montelair 448,225
17,870,092 16,244,07¢
Northern N. J.| 25,813,357 22,347,971

. Total (13 cities)|3,317,665,263]2,580,122,304 :
Third Federai| Reserve Dis|trict— Phila - Total (10 cities)| 231,518,712| 220,718,812| - +4.9| 282,845,443 236,620,079

Pa.—Altoons..... ; . 405,463 +7.2| - 484,602 479,591 gio !
Bethlehem. '583, 429,399 i 745.215 600,000 ~©rand total (113 : - : :
Chester. ... ; ; 268,009 ; : 5 204'830 citfes) - 5,602,261,980(4,680,081,302| +21.6(6,603,786,991/6,792,835,645

,259,731( 8. ,587,144 ; >

37610001000 3230007000 4| 407.000.000| 369/000/000- ' - Outslde New York|2,486,003,558(2,208,427,861| +12.6(2,910,146,6642,542,901,262

%.;gﬁ.gs‘i é,g?,lgg 5 1,642,124 . : -
184,566 ,131,707 i ‘ ; : :

930,909( . 7562,420| +23. . 1 & Week Ended April 13

1,273,811 1,486,228 ‘ Clearings at—

g A e i o 1939 wis: |'Der|  1eam 1936

Total (10 citles) 391,358,348‘ 333,867,806 a 421,820,842( 382,953,590 : - 5
p " N Canada— % $

‘ ) $ 8 $ -
‘Fourth Feder|al Reserve D|istrict—Cley ! : 79,937,497|' 98,238,939 —18.6| 127,238,510| 91,627,543
' 112,780,314| | 74,920,325

Ohio—Caston. . _ 2,142,892 1,695,530 4| 2,413,665 2,086,214 72,616,204| | 87,316,315 ~16.8
Cincinnati . 57,044,075| 56,724,066 . i 73,284,338 63,872,765 ‘Winnipeg® . B 22,220,256 26,523,907| —16.2 35,331,672 37,211,774
Cleveland. 94,205,801 - 85,727,756 : 113,063,923| 84,966,883 = Vancouver. 12,106,924 - 14,764,847 —18.0|" . 18,336,752 15,376,172
Columbus_..._| ,10,781,500] 11,361,100 ) 13,827,400| 10,290,700 Ottawa_.__. 14,674,848  16,942,516) —13.4 11,334,086
Manstield. 1,706,609 1,409,831 . 2,299,487 * 1,515,088 4,409,107) —23.7
Youngstown...| 3,127,305 2,356,780 g 4,707,908| 3,044,099 2,178,113 —ég-g

Pa.—Pittsburgh | 115,026,571] 100,759,657 2| 156,671,775| 141.699.869 5,117,337
4,581,484 —10.0

Total (7 clties) .| 284,124,843| 260,034,720 .3| 366,168,496| 307,475,618 . 3 1,657,388 _123

Fifth Federal [Reserve Dist|rict—Richm : plpig —23.4
W.Va.—Hunt'ton 3 319,397 ; 411,745 276,379 E —23.9
Va.—Norfolk 2,189,000 ; 3,276.000| 2,865,000 —413

Richmond. ... 4| 39.349.378| 32,028,312 08,714) —19.7
8.C.—Charleston|  1,825.915 ] 1,421,647 , +4.8
Md.—Baltimore.| 70,023,754 2| 741126.655 Saskatoon.. ' S0
D. C—Wash'ton| 26,651,747| 23.091.758 4| 27,008,540| 23,669,334 g‘omﬁ JzW- :

rantior
Total (6 cities).| 136,383,069 119,579,235 1| 146,583,965| 131,988,907  Fort William___.

New Westminster

Sixth Federal |Reserve Dist|rict— Atlant Medicine Hat. ..
Tenn.—Knoxville] 4,515,293 3,129,779 . 4,336,729| 4,069,921  Peterborough....

Nashville...._.| 19,969,168 16,636,468 .0| 22,838,514| 18,754,179  Shrebrooke_.
Ga.—Atlanta. 64,900,000( 52,700,000 ; 49,700,000

Augusta._ 1,357,617 1,075.064 ; 1,183,376

962,674 792,485 i 4
16,773,000) 16,953.000 k 14,856,000 522,575
19,816,635 16,936,355 0| 23,559,339| 17,859,590 412,736
1,693,966 1,413,265 i 1,668,246 1,333,699 - 516,590
Miss.—Jackson.. . x x x x x 425,594 .
" uVlcr;qsburgl L ;gg,zgg b 115%?6 +29.5 142,151 117,268 - Sudbury 0 899,740 3 1,003,346
.—New Orleans ,282,907 ,865,218| +213.1| 38,655,157 32,853, g - =
) : 3 e 8 ? B53,698 Total (32 cities)| 236,377,080 287,528,463 8| 355,220,049| 265,959,451

Total (10 citles)| 170,420,459 122,616,920 +39.0| 179,373,023 141,573,985

+++
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* Esti . xNo figures available.

igitized for FRASER
tp://fraser.stlouisfed.org/




i

Volume 143 . | Financial Chronicle o - 2371

Trust Account:. Increment ——Month of March—— —~July 1 to March 31—
GOVERNMENT RECEIPTS AND EXPENDITURES a Gold Ko, Lo Toas Toaclas 1937.38
Through' the courtesy of the Secretary of the Treasury, Recetpti— $ & 254:134 o - o 168
we are enabled to place before our readers today the details  firmmess weciting from Teduc: K wetiEBhg e
of Government receipts and disbursements for March, Se}:g: in welght of gold dollar. . o BOET oSl 100660
orage 113, )y » »107,!
1939 and 1938, and the eight months of the fiscal years Unemployment trust fund. 56,692,889 635,302,731 528,161,654
1938-39 and 1937-38: Old-age reserve account 43,000,000 342,000,000 374,000,000
General & Special Accounts: ——Month of March—— —July 1 to March 31— Rallroad retirement accountt...- 16,000,000 107,000,000 137,000,000
Receipts— 1939 1938 1938-39  1937-38 Totaliswobovsiindiniesins 134,452,805 143,366,327 1,407,778,246  1,341,894,443
Internal Revenue: $ $ $ $ Ezpenditures—
505,772,709 - 723,002,013 1,744,526,031 199507334  Trust accounts
Miscell. internal revenue 182,815,897 . 191,078,904 1,697,272,169 1,771,668,728  Trangactions in checking acc'ts
Unjust enrichment tax 253,201 1,440,271 4,409,730 4,266,814 ° of Govt, agencies (net), &o.:
Taxes under Social Secur. Act 3,867,772 3,444,205 479,079,664 461,380,369 Commodity Credit Corp
‘Taxes upon carriers and their

18,772,483 13,810,862 252,744,761 233,282,593

. d 2,113,643 %zas.ou 136,161,812 30,657,474
_ Export-Import Bank of Wash, 1,653,863 946,299 1,023,164 b642,891
26,968 ©10,485 81,690,255 123,209,638 Rural Electrification Admin.. 1,222,174 2,599,682 b1,440,640 28,403,876
; 29,265,729 X 239,664,790 290,471,254 b5,928,118 2,476,776 515,587,207  b34,842,259
Mlscella.neous receipts: v ¥ ‘4,778,266 b29,997  b88,483,065 bo9,128
Pmc:eucixs 1:; Govt.-owned se- - . | . e ' b42,121,881 ©  D29,34,439 139,054,611 b61,429,598
. ’ ublic Works Admin - revolving .
Principal—for'n obliga'ns. - 73,755 71,649 fund (Act June 21, 1938) b57,000 ©891,667
Interest—for'n obligations. . - - © 258,177 170,322 Chargeable agalnst increment on i .
All other 3,866,227 ‘50,246,693 69,002,654 gold—Melting losses, &¢.-
Panama Canal tolls, &c. 2,276,155 2, 18,516,349 18,825,086 Payments to Fed. Res. banks
Selgniorage 2,096,321 16,124,200 30,559,478 (Sec. 13b, Fed. Rel . ; v
Other mk;celllneous 7,162,013 7,769,219 058,417,499 64,990,276 -ag amended) . . : ] 125,000

For retirement of National
Total receipts 737,390,992 959,403,645 4,390,177,312 4,819,688,410 bank notes. . 3,284,480 5,497,306 42,618,180

* Unemployment trust fund: .
Ezpenditures— : 23,000,000 313,000,000 444,870,000
General—Departmental.a.. ... - 51,693,783 621,029,261 431,612,989 Withdrawals by States 43,905,000 - 35,930,000 327,631,000 76,990,000
Public buildings_a_._. 5 14,260,498 34,207,352 48,832,150 . (Old-age reserve account: ) ) P
Public highways.a ... ... 7919,353v 6,669,480 145,150,497 124,520,846 Investments 50,000,000 41,000,000 332,000,000 369,000,000
River. and harbor work and L ' 1,443,529 . 736,133 .. 9,363,777 2,908,860
* flood control.a 13,029,949 11,632,752 143,175,241 127,362,270 .
Reclamation projects.a Y 6,127,418 2,293,389 33,386,722 29,764,281
i 825,673 1,418,964 7,759,736 8,584,237
Postal deficiency 3. 100,182 24,948,171 24,407,438
Railroad. Retirement Board. . 215,973 2,375,028 2,585,516
Soclal Seourity Act 9,235,601 ' 255,015,976 . 213,465,245

U. 8. Housing Authority.a.. *108,503 2,323,702 b305,308 Excess of recelpts or credits. ... 51,840,124 27,498,446 686,457,349 78,087,663
Dist. of Col. (U. 8. share)._. 5,000,000 6,000,000 3

National defense: a : g h g Excess of expenditures

37,681,116, 34,108,395 332,087,005 - 300,702,553 Public Debt Accounts
52,884,762 54,825,073 470,644,360 421,880,870 Recetpts— . 3
Vetorans” Adminlatration.a. 45,843,920 ° 48,840,057, 416,004,786 - 437,077,320  Market operations: i ai010:758 000, i g
Agricultural Adjust. Program - '3802,76¢ 58,278,074 510,216,501 184,061,111 Cash—Treasury bills 100,008, . BOILIS 2,754,003,000
Farm Tenant 3,530,975 114,103 - 16,600,129 202,400 Treasury notes. -364'5 600 - 219,035,700
Civilian Conservation Corps.a 23,830,149 25,607,416 220,847,988 251,711,174 Treasury bonds. : ; 1562,900 293,513,250
Farm Credit Administration.a 367,207 2,665,380  b3,464.188  b3,856,061 , U Hosavings. bo ’ . : SbtE . aniri
Tennessee Valley Authority.. 3,146,996 3,082,219 32,307,403 31,968,903 ung nesifiod alo)osse e A0 522,509/ ELTe
Interest on the public debt... d119,662,466. ' 153,394,206 591,995,437 618,436,794 Treasury 5“"1”‘3515““ tesi o
Refunds—CUStOMmS - o ecmnn, 1,444,874 2,280,858 . 12,325,622 13,368,200 . Deposits for retirament of, ., ., - P
Internal revenue 3819291 2,655,016 26,074,977 24,205,780 Natlonal bank notes....  --- : 00
rmceeslngtagonmrm prod. 1,024,302 1,938,230 9,219,355 . 6,844,303 . Subdotal . on; SI0.444,000 59501315 5,661,509,752 -

Rallroad retirement account:
' InvestmentS...l.ceesmennne 10,000,000 11,000,000 80,000,000
Benetit payments. ... LY 9 276,155 . 7,104,614 78,463,869 60,992,787

Total. .. .+ 82,612,681 115,867,882 721,320,897  1,262,806,780

B e g . 498,732,171 476,319,950 3,811,210,079  3,302,423,048 AdJugted service bonds : T 5169700 10.299,700
? v J ¢ === <z s
Ag{‘?(;ue:zf B;:rlg: Mitge. Corp i . : Exchangés—Treasury notes.. 63,113,200 111,645,800 - 788,943,700
" —reduction in int. m,w : % ’ Treasury bonds...... - -ew  1,213,620,100 450, 978 400 2,507,698,800 . 698,308,700
Fedoral Laad bk - e 6,701, 0%1 3?'3?3‘232 5(3):5%'(1)?3 " SUD-0t8l - eemme e ie- 1,266,733,300 450,978,400 - 2,619, 244,600  1,487,252,400
tommagley CiredibiCorp o lw. 358 108,081 b0z spicdljnésstzgesservlce certificate ar o
. 164,149 - . 876,771, .« 2,024,737. . 4,320,701 by 23,000,000 2
Public works (mcl work relief) 5 . » % fund 1(cel't‘:lf-i %t?gz]d = ) 000000, 435%.3%.%
Reclamation projects.. 158,293 . 1,910,050 22,445,827 19,919,644 ONL AUS Peharoe 300 (Hbiel). ) ¢ Lo Al g0
' Public highways 1,863,942 3,623,429 24,388,316 ©  74,264,3% R g o o acetote 3 < 11'000'000 80.000,000
River and harbor work and allroad retirem’t acc 8) ., ,000, ,000,000
" flood econtrol 467,767 1,935,694 9,009,132 23,195,511 Civil gerv, retiré’'t fund (notes) 1,100,000 81,100,000 9,700,000
g 1935, ,009, 195, 4 % :
Rural Electrification Adm. 21,280 203,487 605,179 4,054,444 For, Serv, retlre'm; t g Em’:esg ryden . ié;v&?g ﬁgy%o @
Works Progress Admin, (in- e il Canal ngi{em;e ";t;m - (ggt‘é:). - a aoom . 469,000
clud, Nat,  Youth Adm.) 201,027,823 ~ 145,177,690 1,76,262,820 1,002,596,491 Aae Tl otesy. .+ 3.600,008 63,000,000
Public Wks. Admin. grants R 4 5 ostal Sav. Systen it ,000, ,000, E
" (Act June 21,1938) 31,158,679 . 162,319,610 i Govt. life insur. fund (notes).. . 4,100,000 , 17,300,000
Public Works Admin., loans e X e Fed. Dep. Ins. Corp. (notes)- ” 30,000,000

(Act June 21, 1938) ...~ 1,984,766 . 8,707,272 ' Sub-total 89,100,000 75,100,000 899,448,000 1,069, eas,ooo,
All other 24,233,287 174,247,452 145,901, 738 ——

Afd to home owners: ! ‘ ' Total public debt recelpm-_ 1,927,438,494  1,176,567,002  9,501,423,615 = 6,229,094,852
"+ Home Loan system e 1 4,745,128 Ezpenditures— = :
Emergency housing....... 5 p < 69,846 | 22,452,275 Market operstions: . 4
- U. 8. Housing Authority.. k 5,027,394 15,096,993 Cash—Treasury bills 493,478, 000 743,317,000 _'3,771,162,000  3,250,697,000

Federal Housing Admin... X '4,828,001 ' 8,727,481 . Certificates of 1ndebtedness 500 . 24,100 494,600 994,750
Farm Security Admin, 123,911,501 128,841,150 Treasury notes, .. X 50 41,432,060 69,384,150
Miscellaneous: " E Z - ‘Treasury bonds. - 3 9,000 309,500
Reconstruct’n Finance Corp - 4,000,000 - 7,150,825 - v g ,489, 58,806,2'7'9 48,622,457
Export-Import Bank of ; : . J 33,138,360 66,545,400
‘Washington : 3,296 2,658 3 - o 1,937,150 11,338,300
Admin. for Indus, Recovery. . ¢ © b137 b4,523 ¥ourth Liberty bonds. 300 8 > 4,292,000 ° . 14,025,450
' . T Postal Savings bonds... .20 294,100 1,022,340
Sub-total 1408, 195,596,878 2,325,201,563 , 1,616,270,104 Other debt items. 30,417 212,851 1,049,153
i - e : - Natfonal bank notes and .
‘Revolving funds (net): e T ’ ’ : Fed. Res. bank nof¢e..., 2,443,660 3,698,430 28,939,048 -, 48,654,630
. Agricultural ald: A = T Sub-total . 3 617,400,646 764,152,210 3,840,717,328 3,500,553,030
. Farm Credit Admlmstration b475,751 b276,827 b7,609,594  b11,840,161 . - e
Public works: ; . 2
Loans and grants to States, ¢ ‘ '
municipalities, &c 6,074,758 18,448,743 ¢ 76,146,088 99,313,488
Loans to rallroads. . 4 R : - b3,308,466

L‘xchnnges—'l‘reasury nowa.. 1,266,733,300 450,978,400  2,619,244,600  1,487,252,400
Treusury DODAB. e acannael ‘jiwnvsoasusn  nadseies e

450,978,400  2,619,244,600  1,487,252,400

559,007 18,171,916 68,536,494 84,164,872 Adjust gerv. ctf. fund (ctfs. e 2,100,000 27,300,000 41,700,000

. . Unemploy. trust fund (ctfs.). - 13,500,000
Transfers to trust accounts, &c.: allroad retirem’t acc't(notes) .

. Old-age reserve account..._ 50,000,000 43,000,000 342,000,000, 374,000,000 Civil gerv. retire’t fund (notes)
Rallroad retirement account.. - ,000, . 15,000, 107,000,000 137,000,000 ‘For. Serv. retirem’'t £'d (notes)
Govt, employees retirement, . ) " Canal Zo. retire’t fund (notes)

funds (U. 8, share)... : seee . 75,308,600 73,255,000 Postal Sav. System (notes) - . .

) ’ Govt. life insur. fund (notes).

624,106,600 584,255,000 Fed. Dep. Ins. Corp. (notes).

Debt retirements (sinking fund, { Eooa i Yo © " Sub-total :
KO Y adarmrmmmerrepmasmdd ' 9.56.1.750 ¢ ,863, 36,298,700 - 66,833,050

16,744,000 37,858,000 120,078,000

Total public debt expend’s. 1,800,577,045 1,252,985,640 6,680,939,98 5,097,406,430

Total expenditures 879,299,519 751,952,643  6,764,353,436  5,642,746,073

. of r ' 2,620,483,688  1,131,688,422
Excess of recelpts 207,451,001 Excess of expendltures. L 76,431,638

Excess of expenditures ,908,528 374,176, 723,057,663 Increase (+) or Decrease (—)
in Gross Public Debt—
. Summary ' Market operations: :
Excess of expenditures (+) or ¢ . Treasury bills —142,131,000 -+ 148,634,000 594,
receipts (—) , —207,451,001 +2,374,176,124 723,057,663 Certificates of indebtedness.. —253,500 —24,100 —484,500 -—994 750
Less public debt retirements... 9,561,750 3,863,900 35,298,700 66,633,050 tes -—1,223,685,000 —454,970,950 ~1,878,362,350 —538,667,150
Bon ~+1269,240,126 487,170,794 +3,801,388,436 +1,257,015,963
Excess of expenditures (+) or Other debt items —30,416 19,052 —212,8651  ~—1,049,111
recelpts (—) (excluding public Natfonal bank notes and
debt retirements) —211,314,901 +2,338,877,424 666,424,613 Fed. Res. bank notes —3,698,430 —28,939,048  —48,054,530
Trust acc’ts, increment on gold,
&ec., excess of expenditures Sub-total . ... heAeiEes
(+) or recelpts (—) 840, 27,498,445 686,467,349  --79,087,663

—113,673,638 +-2,042,013,688 --171,656,422

8pecial gerles. . m e nmunececanan +72,356,000 37,242,000 778,470,000 960,032,000
§ ~—238,813,346 -+1,662,420,075 567,336,050
Less Nat. bank note retirem'ts ; 3,264,480 5,497,305 42,518,179

—176,431,638 --2,820,483,688 --1,131,688,422

Total excess of expenditures a Additional expenditures on these accounts are fnoluded under “Recovery and
(+) or receipts (—) 606, —242,087,826 11,646,922,770 544,818,771  rellef”” and “Revolving funds (net),” the classification of which will be shown in the
Increase (+) or decreases (—) in statement of classified receipts and expenditures appearing on page 7 of the daily
general fund balance. 46,053,897 165,666,188 +1,173,560,918 586,869,651  Treasury statement for the 15th of each month. b Excess of credits (deduct).
8 c Counter entry (deduct). d Premjums aggregating $29,752,190.10 received from
Increase (+) or decrease (—) in . issuanceof Treasury bonds and notes on March 15, 1939, classified as *“Miscellaneous ,
the gross public debt v~ 126,560,550 76,431,638 +-2.620,483,688 +1,131,688,422 receipts,” were reclassified effective March 31, 1939, as credits to the interest on
. Gross public debt at beginning ; the public debt account for the purpose of more accturately reflecting the interest
of month or year. 37,632,733,793 37,164,740,315 36,424,613,733 cost of the Government.
¢ Note 1—Includes transactions on account of RFC Mortgage Company, Disaster
Gross public debt this date. .. 39,985,204,003 37,556,302,155 39,985,224,003 37,556,302,155 Loan Corporntlon and Federal Natlonal Mortgage Association,
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2372
PRELIMINARY DEBT STATEMENT OF THE
UNITED STATES MARCH 31, 1939
The preliminary statement of the public debt of the
United States March 31, 1939, as made upon the basis of the

daily Treasury statement, is as follows:

Bonds—
3% Panama Canal 1oan of 1961 « e ceeccennae
3% Conversion bonds of 1946-47
234 % Postal Bavings bonds (17th to 49th ger.)

$49,800,000.00
28,894,500.00
117,776,160.00
————————  $196,470,660.00

Treasury bonds: |
43{ % bonds of 1947-52
4% bonds of 1944-54..
3% % bonds of 1946-56
3% % bonds of 1943-47.
3% % bonds of 194043
33 % bonds of 194143,
334 % bonds of 1946-49.
3% bonds of 1951-55.....

34 % bonads of 1941.
3% % bonds of 1943-45
3% % bonds of 1944-46 !
3% bonds of 1946-48... 1,035,874,400.00
3% % bonds of 1949-52cceeceun- 491,375,100.00
Y 0, 2,611,093,650.00
2% % bonds of 1945-47.. 1,214,428,950.00
25/% ‘bonds of 1948-51_. 1,223,495,850.00
2/% bonds of 1951-54- . 1,626,687,150.00

234 % bonds of 1956-59....

$758,045,800.00
1,036,692,900.00
489,080,100.00
454,135,200.00
352,993,450.00
544,870,050.00
818,627,000.00
755,432,000.00
' 834,453,200.00
1,400,528,250.00
1,518,737,650.00 -

2% % bonds of 1950-52.
2% % bonds of 1960-65...
2% bonds of 1947

U, B. Bavings bonds (current redemp. value):
. Berles A-1935
Serles B-1938.-...

22 7'701,074,900.00
—_— . 25,218,202,650.00

SI'ZS 163,895.50

186,043,714.04

$290,732,600.00
500,157,956.40

x 1,701,380,490.42
Adjusted Service bonds of 1945 e e e cvvmceun . ,
(Government Life Insurance Fund series). .

; K 790,890,556.40

Total bonds...... T T o $27,906,944,356.82

$26,980,900.00
526,232,500.00
426,554,600.00
1,378,364,200.00
738,428,400.00

Treasury Notes—
234 % serles A-1939, maturing June 15, 1939..

. 134 % serles B-1939, maturing Dec. 15, 1939..
1% % serles D-1939, maturing Sept. 15, 1939..

. 184 % serles A-1940, maturing Mar. 15, 1940...
124 % series B-1940, maturing June 15, 1940...
134 % series C-1940, maturing Dec. 15, 1940... .
134 % serles A-1941, maturing Mar. 15, 1941..
134 %, serles B-1941, maturing June 15, 1941._.

l 9 serles C-1941, maturing Dec. 15, 1941..
4 % serles A-1942, maturing Mar. 15, 1942_-
7 + series B-1942, maturing Sept. 15, 1942 °
124 % serles C-1942, maturing Dec. 15, 1942..
134 % series A-1943, maturing June 15,1943.. ,116,
134 % serles B-1943, maturing Dec. 15, 1943.. 420,973,000. 00
$7,269,690,600.00

8% 0Old-Age Reserve account serm. maturing

June 30, 1941 and 1943 994,300,000.00

%» Rallroad retirement acoount series, ma-
turlnz June 30, 19428Rd 1943 e e ovueea. . 77,200,000.00
4% Civil Bervice retirement tund, series 1939 . N
1943.. i 453.800.000.00
: (% Forelgn Sexvlce retirement tund uerles
93940 1 3,441,000.00

. 3,904,000.00

542,000.00
85,000,000.00
14,300,000.00,

115,000,000.00 ?
— e §,017,177,600.00

maturing June 30, 1941 to 1943

2% Postal Savings System serles, maturing:
June 30, 1940, 1942 and 1943 - o cccccnneann

2% Government life insurgnce fund serles.
maturing June 30, 1943

2% Federal Deposit Insurance CorDoratlon
serles, maturlngDec.l 1939, 1942 & 1943

- Cmmcaul of Indebtedness—

4% Adjusted Service Certificate Fund serles,
‘ maturing Jan. 1, 1940 .« e ce o caanaans —— $21,500,000.00,
2}4% Unemployment Trust Fund serles,” ma- 4

turing June 30, 1939 .eee:comnelanainan 1,185,000,000.00

Treasury bills (maturity value)

Total interest-bearing debt outstanding.

.Matured Debt on Which Interess Has Ceased—
0ld debt matured—issued prior to Apr, 1, 1917
(excluding Postal Bavlnss bonds) ....... S
2149, Postal 8avings
8% %. 4% g’nd 4%% Flmt lemy Loanbonds *

1;206,500,000.00
1,311,453.000.00 .

-$39,442, 074 906 82

$3,808,410.26
38,980.00

12,837,750.00

1,281,050.00
2,021,950.00
19,023,550.00
643,500.00
21,110,350.00
4,470,350.00
69,094,000.00
223,950.00

4 % Fourth Liberty Loan bonds of 1933-38....
% % and 43{ % Victory notes of 1922-23

sury bills :
. Treasury savings certificates . e w oo e enunn

Debt Bearing No Interest—
United States notes...
Les8 g01d reServe. mmumeiccccancccccmaman -

124,643,840.26

$346,681,016.00
156,039,430.93

$190,641,585.07

222,588,413.50
2,031,728.28

3,243,479.14

Deposits for retirement of National bank and
Federal Reserve dank notes -
Old demand notes and fractional eurrency... .
Thrift and Treasury savings stamps, unclassi-

fied sales, &0nveuuuan
418,505,205.99

Total gross debt $39,985,224,003.07

CURRENT NOTICES

—Charles E. Saltzman, Vice-President and Secretary of the New York
Stock Exchange, will be guest speaker at the spring meeting of The Cashiers
Association of Wall Street, Inc. to be held at the Cafe Savarin, 120 Broad-
way, on Tuesday evening, April 25, and will talk on ‘“The Reorganization
of the Staff of the New York Stock Exchange and its Relationship to Wall
Street.” Thomas B. MacDonald, of Blyth & Co. and 2nd Vice-President
of the Association, is chairman of the committee on arrangements.

Z-A.J. Anderson and R. L. .Jones announce the continuation under the

- same name, of the business formerly conducted by Wolff & Stanley to
specialize in over-the-counter and reorgamzatlon securities. Otrices are at
50 Bread St., New York City i

Financial

.Solvay American Corp, 5%4 % cum, pref. stock

. Souphwestern Gas & Electric Co. 4%, serial debentures_--May

Chronicle v April 22, 1939

REDEMPTION CALLS AND SINKING FUND
NOTICES
Below will be found a list of bonds, notes and preferred
stocks of corporations called for redemption, together with
sinking fund notices. .The date indicates the redemption or.
last date for making tenders, and the page number gives the
location in which the details were given in the ‘‘Chronicle”:

Company and 1ssue—

Al oma Central & Hudson Bay Ry. 6% gold certifs.
uminium, Ltd, 5% debentures

Amerlcan Luropean Securities (.,o. oou trust 5s.
Baltimore Mortgage Corp. 2-6% bonds..... -
W. S. Barstow & Co., 6% 8. f. gold debs“_
Bed!ord Pulp & Paper Co. 1st mtge. bonds
Brivish Columbia T elephone bo lst mtge. 55

Cuban Telephone Co. 1st mtge. bo;
Denver Gas & Klectric Lxgm Co._1st mtge. bonds.
Equitablg Office Building Corp. 5% debentures. -
Godchaux Sugars, Inc., 1st mtge.
Goulds Pumps, Inc. 186 mtge. s
H, L. Green Co., Inc. 7% preferred stock.
Hackensack Water Co . first mortgage 48 1952_.
International Salt Co. Ist mtge. 58
International Salt (Yo. 18t mtge. 58___ ...
* Jamaica Water Supply Co., 7 % % pref.stock ..
Julian & Kokenge Co. common s60ck
Kaufmann Department Stores 7%, preferred stock.. .
Luzerne County Gas & Electric Corp. 7% gold bon
McCrory Stores Corp. 5% debentures
MacLaren-Quebec Power Co.:

30-year 5% % bonds, serim A a.nd B
Mead Corp. 1st mtge.
National alry Products Co (r:p 3% %
National Distillers Products Corp. 4 % %
New kngland Power Co. 1st muge. 3 %48
New Orleans Public Service Inc. gen, lien 4%3_
Nord Railway Co. 634% bonds

h Water & Electric Co. coll. trust 6s.

S

Oklahoma Natural Gas Co. 1st mtge. 4

Paris Orleans RR. 54 % bonds

Procter & Gamble Co. 5% preferred stock une
* 8t. Louis, Rocky Mountain & Pacific Co., 1st mtge 58_May
San Jose Water Works 1st mtge. 338

South Plttsburgb Water Co.— P
186, R0, 58, 19080 snmminiowssnmmnsnsssswewnisesssne May 11
1st lien 58, series A-- -
1st lien 58, series B

Spang Chalfant. & Co., Inc. first mortgage 58 May 16

K. R. Squibb & Sons preferred stock

8t. Louis Rocky Mtn. & Pac. Co. 1st mtge. 58

(A ) 8tein & Co. 634 % preferred stock.. ... A
Tirnken Detroit Axle Co. 7% preferred stock Juni

* United States Pipe & Foundry Co., 10-year 34 % debs-_May 2

Western United Gas & Elec. Co. 18t mtge. 548 A" _____May
1st mtge. 55 “*B”’. .

Wheeling Electric Co. 1st mtge. 5 May

‘Wisconsin-Minnesota Light & Power Co. 1st & ref 53-_,May

# Announcements this weeg. .z Volume 147.

éemmcﬂwmw

N AUCTION SALES
The followmg securmes were sold at auection on Wednesday
of the current week: 3

By R.L. Day & Co., Boston:

Shares Stocks

24 Plymouth National Bank, Plymouth, Mass., par 820
2 Providence & Worcester RR.., par $100.

2 Nashua & Lowell RR., par $100

1 Vermont & Masss.chusett,s RR., par $100...

$ per Share
20

.2 Boston Woven Hose & Rubber Co common

10, Oxford Paper Co., common .

4 Massachusetts Power & Light Assoc., pret 5 Massachusetts Automoblie Club _

+ trustees certificates, par $50; 100 Eastern Cahill Telhormonic Co., common,
par $100; 100 Eastern Cahill Telhormonic Co., pref., par $100; 11 Dublin
Associates; 5 Dublin Inn Club, par $100; 43 Bngdud Cnase Gold Mining Co.,
par $100; 1 Dublin Lake Club, par $100

2 North Texas Co., par $10

1 Plymouth. Cordage Co., par $100 . __.

1 Cumberland County Power & Light Co.,

‘100 Boston Dry Dock Co., 18t preferred. ... __.________._ P____.___._:.ssﬁ lot

Bonds— Per Cent
$1, 000 Inland Power & Light 6s, April, 1957, series C ctt deposlt ---$14 Tlag

By Crockett & Co., Boston:

Shares * Stocks

$ per Share
6 Worcester County Trust, common, par 310 15 -

" 7 Columbian National Lite Insurance €o., par $100_

5 Massaehusetts Real Estate Co., par $50

3 Columbian National Life Insumnce Co., par $100.

100 units Cooper River Bridge Co_

15 Rhode Island Public Service, preférred, par $27.50

20 Ware Industries, cornmon; 4 Boston Regional Produce Market, pref

5 Propper- Mcballum Hosiery Co., Inc ., 18t pref. v.t.c. (new), par $100
50,c0mMmMOR Vi$.Cr (NEWa o c e mwrbins b unnciunmmnnivsnnsSus mow skaen “.ﬁ.SBO lot

By Barnes & Lofland, Phlladelphla"

Shares . Stocks . $ per Shai®
20 Haverford Land & Impmvement 0. o of eninusian PRI s =P $1,150 lot
50 8. Lesse & Sons, Inc., capital $5 1
41 Delaware County Trust Co., Chester, Pa., par $10

2 Elkins Park National Bank, Pa, par $100

5 Irwin Savings & Trust Co., Irwin, Pa

DIVIDENDS

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week.. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid. Further details and record of past
dividend payments 1n many cases are given under the com-
pany name in our ‘‘General Corporation and Investment
News Department’” in the week when declared.

The dividends announced this week are:

When | Holders
Payable|of Record

June 15|June 1
May 10{Apr. 29
June 24{June 1
Apr. 22'Apr. 17

Per'
Share

, Name of Companu
Aecna Ball Bearing
Allentown-Bethlehem Gas Co., 7% pref. (quar.)
Alpha Portland Cement;
American Book Co

25¢
871¢c
25¢
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Name of Company

When
Payable

Holders
of Record

Name of Company

Per
Share

When

Holders

Payable|of Record

Amer@can Fidelity Co. (quar.)
American General Corp., $3 pref. (quar.)
%21 preferred (quar.)
$2 preferred (quar.)
American Meter Co., Inc
Anglo-Canadian Telephone Co..514 % pref. (qu.)
Argo 0il Corp §
Atlantic Macaroni Co., Inc. (quar.).
Atlas Plywood Corp., praf. (quar.) ..
Berland Shoe Stores, Inc. (quar.).
7% preferred (quar.)
Blauner's preferred (quar.)_ ____
Borden Co., common (interim)
Bourjois, Inc., pref. (quar.) -
Breéwster Aeronautical Corp
Broadway Dept. Stores, Inc., 5% pref. (q
Buckeye Pipe Line Co. .
Bullock Fund, Ltd. .
Burlington Mills Corp..
Byron Jackson Co. (quar
Canadian Fairbanks-Morse (interim).
Carman & Co.,class A_____ et S
v(‘,asclelgA. M.) & Co. (quar.). ...
Cedar Rapids Mfg. & Power Co. (quar.)_
Centrifugal Pipe Corp..._.
Chain Belt Co., common (quar.).
Cherry-Burrell Corp. ... _.._._
Preferred (quar.)
Coast Breweries, Ltd. (quar.
Commonwealth International Corp. (quar.).
Commonwealth Investment Co, (quar.) .
Community Public Service :
‘Continental American Life Insurance Co
Cosmos Imperial Mills 5% pref. (quar.)_.__
Dallas Power & Light, 79, pref. (quar.).
$6 preferred (quar.).._ .. _...___ % v i
De Met’s, Inc., pref. (quar.)
Deposited Insurance Shares, series B
: Optional cash or trust share certificates.
De Vilbiss Co. (irregular)
7% preferred (quar.) .- __...___._.._..
‘Diamond Ice & Coal Co. 7% pref. (quar.)
Dow Chemical Co
Preferred (quar.)._ ...
. Dominion Bridf'e, Ltd. (quar.)
Eastern Shore Public Service Co.—
$6 14 preferred (quar.)_ . ... L. __._.___
$6 preferred (quar.7) _________ I
Faber, Coe & Gregg 7% pref. (quar.).
Fiduciary Corp. (quar.) ..__._._.__
Fire Assoc. of Phila
Not payable on scrip ctfs. or fractional shs.
Fulton Industrial Securs. Corp., cum, pref,(qu.)
General Cigar Co., Inc., pref. (quar.) ... .-
General Foods Corp s ~
General Outdoor Advertising Co., class A
Preferred
Globe-Democrat Publishing Co. 7% pref.
» Great Lakes Dredge & Dock (quar.)_ ..
Extra "
Hale Bros. Stores (quar.)
Hancock Oil of Calif., class A & B (quar.).....
Class A & B (extra)
Harbison-Walker Refractories Co._
. 6% preferred (quar.)
Harris & Co.preferred (quar.)_ ...
Haverty Furnjture Cos., Inc-___
Hilton-Davis Chemical Co
Holophane Co., Inc
Holt (Henry)'& Co. class A__.
Honolulu Gas, Ltd. (quar.) . ......
Idaho Power Co., 7% pref..(quar.)
$6 preferred (quar.)___._.___
INluminating & Power Securities Corp.(qua
7 % preferred (quar.).....
International Harvester Co. pref. (qu:
-Johnson Ranch Royalties Co., Inc. (s
Julius Kayser & Co
Keith-Alpbee-Orpheum Corp.,.7% P
}(engal%{g}%, 1l)artic.7117ref. A (q‘}\ar.)_
Kentuc! tilities, 7% jr. pref. (
King 0il Co. -
Kings County Trust (q
Klein (D. Emil) Co_._.
Preferred (quar.) %
Lazarus (F. & R.) Co. (irregular

Connecticut Light & Power Co. 515 Y, é)ref. (qu.)

" -Lit Bros., 6% preferred

.Loblaw Groceterias, Ltd,, A &
Class ‘A & B (extra)
Loose-Wiles Biscuit Co
5% preferred (quar.)..._._..__
Lord & Taylor, 1st pref. (quar.) . - . _.._.._...
Louisiana Power & Light, %6 pref. (quar.). ...
Lynchburg & Abingdon Telegraph (s.-a.)
Macy (R. H.) & Co, (QUAr.) - .o e
Managed Investments, Inc. (qQUar.)-........ ..
Massachusetts Bonding & Insurance Co. ..
-Meadville Telephone Co. (quar.).........
6% preferred (semi-annual)
Mercantile Stores Co., Inc.. 79 pref. (quar.).-_
Metropolitan Storage Warehouse Co._.
Minnesota Valley Canning Co. 7% pref_- .
Morris & Essex Extedsion RR. (8.-a.)
Mortgage Corp. (Nova Scotia) (quar,)... ..
Muskogee Co. 6% cum. pref. (quar.)....-.-
Nashua & Lowell RR. Co. (semi-ann.)......._.
National Biscuit Co. (quar.) . ... - _-__
Preferred (quar.)_._.____._____
National Lead. preferred A (quar.).
National Powe~ & Light Co. quar.)..__.______._
Nation-Wide Securities, B, trust certificates. ..
Neon Products of Western Canada, Ltd..—
6% preferred (semi-annual)
New Process Co., common.. __
Preferred (quar.)_ ... __....
New York Fire Insurance Co. (quar.)...
1900 Corp.,class B (quar.). _____._____
Noranda Mines, Ltd. (interim)
Northern Pipe Line Co
North River Insurance Co. (N.Y.).
No-Sag-Spring Co
Oahu Raijlway & Land Co. (monthly).

Orange & Rockland Electric Co
Oswego Falls Corp
Ottawa Car Mfg. (interim) _ %
Owens-Illinois Glass (quar.) . _._____. .. _._____
Pacific Gas & Electric Co., 54 % pref. (quar.) ...
6% preferred (Iunar.) ......................
Pacific Power & Light, 7% preferred.
$6 preferred :

5¢ |June

Apr. 15
June 1
June
June

—

May
May

May
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| Adams (J. D.) Mf]

Parker Pen Co

Passaic & Delaware Extension RR. (s.-a.)_...

Peerless Casualty (N. H.) (semi-annual)

Pharis Tire & Rubber 5

Plymouth Rubber, 79, preferred (quar.).

Princeton Water Co. (N.J.) (quar

Public SBervice (N. J.), 6% pref. (monthly)._
7% preferred (quar. :

8 z preferred (quar.). .

$5 preferred (quarterly)_ __ __

Quebec Power Co. (quar.)

Republic Natural Gas Co. (irregular)

Riverside Cement Co., 1st $6 pref. (quar.).. ..

Safety Car Heating & Lighting Co

8t. Louis Bridge Co., 6% Ist pref. (s.-a.). .-
3%,02pd preferred (semi-annual)

8t. Louis Refrigerating & Cold Storage
Gg, participating preferred (semi-annual)___

St. Paul Fire & Marine Insurance Co. (quar.)..

Scotten Dillon Co._ -

Seaboard Oil of Delaware (quar.)_

Seaboard Surety Co.:

Sharp & Dohme, Inc.; $31 pref. A (quar.)._ -

Shawinigan Water & Power (quar.)"

Sierra Pacific Power Co., 6%, pref. (auar.)_ ...

Signode Steel Strapping,

Simpson’s, Ltd.,

Sun Oil Co. (quar.)
Preferred (quar.)

Syracuse Binghamton & New York R
exas Pacific Coal & Oil Co. (quar.)

" Trane Co. (quar.)

Preferred (quar.)..__
Union Oil Co. of Calif, SR
United New Jersey RR. & Canal (quar.)
United States Rubber Reclaiming, prior pref. _

* United Steel Corp., Ltd., 69, pref. A (s.-a.).

Universal Commodity Corp

Universal Consolidated Oil. ;

Utica, Chenango & Susquehanna Valley. .
‘Walton (Chas.) & Co., Sg pref. (quar.) ...
‘Western Cartridge Co., % pref. (quar.).._..

. Westminister Paper Co. (semi-annual)

Semi-annually
‘Weast Virginia Pulp & Paper Co., pref, (quar.).
‘Whitaker Paper Co. ... -ooo . .. ...
Preferred équar.) B S S
W.J R the Goodwill Station (quar.).: .
‘Wood, Alexander & James, Ltd., 7% 1st pref.__
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. Below we give the dividends announced in previous weeks
and not yet paid. The. list does not incjude dividends an-

nounced this wéek, these being given in the preceding table.

Name of Company

When

Payable

Holders !

Abraham & Straus Inc. (irregular)...._.... 44
g. Co. (quar.).....

' Adams-Millis Corp

Alabama Power Co. $5 preferred (quar.) -
Alaska Juneau Gold Mining (quar.)...
Allied Finance Corp. (quar.)-.-.

Aloe (A. 8.) Co. (quar.) .- __._.__
Aluminium Ltd., common (initial)_.__

Common (payable in common stock)

6% cumulative preferred (irregular) . _
Aluminum Mfg. Co., Inc. (quar.)....

UALHOrlY . i v nwivansnsumpare
uarterly.
7% preferred (quar.).

7% preferred (quar.).

7% vpreferred (quar. .
Amalgamated Sugar 1st pref. (quar.).
Amerada Corp. (QUar.)--..--...
American Can Co. (quar.). ..

American Cities Power & Light—
$3 class A (quar.)

. Opt. div. of 1-32nd sh. of cl. B stk, or cash.|"

American Distilling Co. 5% pref. (s.-a.) X
American Envelope Co. 7% pref. A (quar.)-....
7% preferred A (QUAT.)--iveemecmcna .
7% preferred A (quar.)....-.--- i
American Equitable Assurance (quar.) .
erican Gas & Electric pref. (quar.). .
American Home Products (monthly). .
American Light & Traction (quar.)..:
. Preferred (quar.).-........._..
American Machiné & Foundry Co.....
American Radiator & Standard Sanitary
Praferred (quar.)
American Ship Building
American Smelting & Refining Co
Preferred (quar.)
American 8tove Co._...
American Thermos Bottl
Preferred (quar.)...--
Amoskeag Co. (8.-8.)..-
- Preferred (8.-8.)..... e
Animal Trap Co. of America preferred (quar.)-
Apl;)leton 0, (QUAL. )L sinvwi s amwmessmei iaas o
referred (QUAr.). ... .- -ceoicecocomommoan
Archer-Daniels-Midland, 7%. preferred (quar.) . -
Artloom Corp., preferred J
Associated Telep. & Teleg. Co. 7% 1st pref.
1st %6 preferred

Associated Telephone:Co., Ltd., vref. (quar.). |

Atlantic City Electric Co. $6.pref. (quar.). ...
Atlantic Rayon Corp. 4prefen'ed (quar.)-----_-.
Atlantic Refining Ce. 4% conv. pref. A (quar.) ..
Atlas Corp., preferred (quar.) - - ... ... __.
Atlas Powder Co., preferred (quar.)..---..-.-
Ault & Wib(!)rg P&'(Eprletasry Ltd.—

5149, preferred (qUar.) . - - - oo -__.:
Badger Paper Mills, Inc., 6% pref. (quer.).....
Bankof America N. T. & 8. K, (quar.)- ..
Barnsdall Oil Co
Beatty Bros., Ltd., 6% 1st pref. (quar.).

Best & Co., InC - oo oo i
Birtman Electric (quar.)

Preferred (quar.)...--.-----
Bloomingdale Bros., Inc.
Blue Ridge Co., $3 pref. (opt. cash or com.
Bo(x)llAmh (%o., cla)ss A (QUAT.) e cmmmmmmm e o=

ass quar.

Boston Edison Co. (quar.)..--_
Boston Fund, Inc. (quar.).. ...
Bower Roller Bearing Co
Brentano’s Book Stores class A (quar.)- -
Brooklyn Telegraph & Messenger (quar.)
Buck Hill Falls Co. (quar.) - ...
Buckeye Steel Castings 6% pref. (quar.).
- 84% Xreferred (quar.).
Buffalo Ankerite Gold Mines, Ltd. (quar.)
Buffalo Niagara 1% Egstg. Pogv;r ,lstrmaf&ar
Bullocks, Inc. s Ang.), 6% pref. )
B?mker Hill &(Sulllvan K/fm. & Concent’g Co. -
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Per When | Iolders . Per When | Ho ders
Name of Company Share | Payahlejof Record Name of Company Payablc|of Record
Bunte Bros., 5% preferred (quar.) b June Apr .28|Apr. 15

1{May 24 ((i(emfrull ’E}h?c gorp “Kiliod Gorp
Sept. 1 . eneral Telepbone Allied Corp.— )

ggﬁ gﬁggg'g?l %333; Dec. 1 - %6 preferred (quar.) ng i ﬁlp): l:.‘;:

Burroughs Adding Machine 1 June 5 Gillette Safety Razor, preferred (quar.) b I'y SEATE 55

Butler Bros., preferred (quar. June Gimbel Bros., Inc., $6 pref. Apr' s Apr' a0
Butte & EUDU‘IOT Mining Co, (lxquida DB} rwiinn ] P 22 . Globe & Republic Insurance of Amer. (quar.). . pr. .

Byers (A. M.) Co., preferred.. . - - - - oo oco 1${1 .59 ay 1{Apr. Goldfblatt hros stochl;‘g;\;l eti)f 1-60th shs. of com. May 1|apr. 10
S or each com. s .

Dktre & Wire/oes 5}101(“““) iyt Gorham Manufacturing Lo (quar.) 5¢ |June 15)June 1

American deposit receipts for ordinary shs...| , 4 :
Calgary Powerprd 6%%rererrcd (quar.) . ... $1 v Gotham Credit, B (quar.) g Apr. 28|Apr. 20
California Packing Corp., preferred (quar.)--..| 6 X Gotham Silk Hosiery Co., Inc.,— May Apr. 12
California Water Service, preferred (quar.) . .. .. &115 | ? 7% cum. preferred (quar Yseniiensnnsmmmnme o
. Camden Fire Insurance (s.-a.) M. 2 Green (H. L.) Co. (quar.). . Ane 1B

Canada Iron Foundries 6 %, preferred. . Gunnar Gold Mines,; Ltd : ADE: 5
' Canada Northern Power Corp,, Ltd. ... A Halle Bros. common (resumed) .

Canada Wire & Cable, class A (resumed) $1 ‘ Hamilton Watch Co. 6% prer (quar T

Class A % " . Hartford Electric L)ght (quar
Class A (q ) 1 3 Hartford Times, Inc., 54 % pref (quar.) .-
’ é i , Hat Corp. of Amerd )by% pref, (QUAr.).------- 1.62
: P

Canadian
Preferred (quar.)
(,.madi.m Ilﬂ;xploratllon Co. gemi—alin
3 . Cor .
dﬁ;ﬁ?ﬁled ‘()fg'ieg:u]arxl';rgst' jorp Hawaiian Pineapple Co. (quar.) .. -
(lanadian Industries, class A & B. 7 5 Hayes Steel Products, preferred. -
Canadian Investors Corp. (qua.r )= .18 Hecker Products Corp (quar.) -
(Canadian Oil Cos. (quar.)--.-. Hercules Powder, pref. (quar.)..
Extra Hershey ‘(,hocolave (quar,) - . »- -
Preferred (qu

. Central Hudson Gas & Electric (qu.) ...
‘Central New York Power bref. (quar.). . Hi}t\)ﬁa}:& 1Spencer Bartlett & Co.

. (,entral Power & Light 79, prererred- g
6% preferred
Century Ribbon Mills Inc., 7% pref.. (quar Yo
Cerro de Pasco Copper
Chain Store Investment Cor $614 pref. (qu.)--
Chartered Investors, Inc., pret quar.).-—-.
Cincinnati Union Terminal 6% pref. (quar.) ...
5? preferred équar.; .............. PRI
. preferred (quar
City Baking Co., 7% Dpreferred 9\13:‘ Vit misis
City Water Co. Chattanooga, 6% pref. (qu.)--
Cleveland Cin. Chicago & 8¢, Louis Ry, Co.—
59 preferred (quar.)

RS RRS

-
—

Ext,ra
Holly Sugar Corp., preferred (qua
H(iﬂr‘ne Insurance Co, (quar.)
« Ext
Homestake Mmlng Co. (
Horder's, Inc (quar
Hormel (G. A.) & Co. (q

Preferred A (quar.)

Horn (A. C.) Co. 7% non-cum. pref. (quar.)...
6% non-cum. preferred (quar )
Colgate—Palmollv&-Peeb (quar.)- Horn & Hardart (N. Y.) (qu
Preferred (quar.) e w . | Horne (Joseph) Co., preferred (quar s e
(,olumbia Gas & Electric 5% 3 Houston Lightin, & Power 7 %, pref. (quar.)
5% cum. preference (quar. A $6 preferred
% preferred series A?quar Hudson Bay Co. (interim). -
‘,olumnla Pictures Corp. $2% .conv, pref. Humberstone Shoe Co. (quar,)
Columbus & Southern Ohio lflectrlc— : Hussman-Ligonier Co. (quar.)

6149 preferred (quar.) Imperial ((j}h:mlcaltlndugtrigs ?}-d SII)IB--
Commercial Alcohols, Ltd. (resumed mer. dep. rec. for ord. shs. (final). ..
Commonwealth Edison o_(_ ) Im, rlal Life Assurance (Can.) (quar.).
Commonwealth Utllibles Cor,

614 % preferred C (guar.)
Connecticut River Power Co, 6% pref. (quar.) .-
Consolidated Amusement (qUAr,) - .- ccwoeeos-
Consolidated Cigar Corp—
6 149 prior pr(-ferred (QUAT,) o msais TR 3
7 % preferred g .
Consolidated Edison Co (N, Y.)
. Consolidated Laundries pref'erred
cojnsghdated Lobster, Inc., (quar.)
. xtra
Consolidated Oil (quar.)-
Consolidated Paper (quar.). ...
Consolidated Royalty Oil (quar.) -
Continental Can Co., Inc. (interim).
Coon (W. B.) (qua )
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Incorpomted investors.
Indiana Pipe Line Co
Institutional Securities, Ltd.—
Insurance group shares (8.-a. ) payable in stk.)|
Interchemical Corp. N})referred (QUAr.) e e ceemnsn
International Cigar Machiner: 0.
International Educational Publlshing bo —
$3.50 preferred
International Metal Industries—
6% cum., conv. preferred
6% cony. preferred A
International Nickel Co. (Canada), pref. (qu.).
International Rys. of Central AmenLa 5% pref.
International Utilities (,org N
$3 1% preferred, series 1931 (quar.) - ... ..
Iron Fireman Mfg. Co. (quar )
8uart,er y
v
- Jamaica Water Supply preferred (quar.) -
+ Jantzen Knitting Mills pref. (quar.) .,
' Kalamazoo Stove & FUI nace ‘(quar. 3
Kaufmann Dept. 8
Kellogg Swibchboard & Supply---
Preferred (quar.)
Kemper-Thomas, 7% special pref (quar. )-
7% special preferred (quar.)
7% special preferred (quar.).

.aN:‘
g.—-&
At FaW

*®

7% Erel’erred
(:o:n xchunge Bank Trust (quar.) .
- Co
) Crebson (,onsolldated Gold Mines.___
Crum & Forster, Inc. 8% pref. (quar.)-=...._..
‘Cumberland Co. Power & Light— 4
Z preferred (QUAr.) - - .- cememcmmennmnnn
544 % preferred (quar.)._.....
Cuneo Press, Inc. (quar.)
Preferred (quar )
Daniels & Fisher Stores Co, (quar )-
Davonmart Wale O ferred (quar.). -
2Venpo! ater Co. referred (quar.
DaytOIIIJ Rubber Mfg. gg’cll)ass A (s. -g Yaisia K!ﬁklémd Lake Gold Mining (semi—a.nnual)
Decca Records, Inc: . . . xtra
Dennison Mfg. Co. debenture (quar.).. $2 1|Apr. Kittanning Telephone (quar.). . -..---_--
Denver Union Stockyards pref. (quar,) : Knickerbocker Insurance (N.Y.) (quar.)
Deposited Insurance Shares, series A- ... .- . Kokomo Water Works Co. 6% pref. (quar.)...-
Opt. cash or trust share certificates. ' Kootenay Belle Gold Mines {quar.)..c....
Detroit Gasket & Mfg. preferred (quar.)--—---- Ext)
Diantond Match Co., common X Kreas (S.H.) & Co
g Special preferred (quar.) .

()ommon--_, ..............
. Kresge (8. 8.) Co. (quar.)..

Kroger Grocery & Ba mg Co

7% preferred (quar.)

6Y% preferred gquar )=

7% preferred (quar
Lane Bryant, Inc., 7% prefe rred (quar.) -
Landis Machine Co. (g uar )

DO bt B Bt BN ot 1k D et DD bt -
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1
5
1
1
1
1
1
1
1
1
9
9
5
5L
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5
1
1
1
1
5
2l
1
1
1
5
5
9
1
1
5
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Part.icipating preferred (s.-a.)-
DlPﬁ-lcicipétlng greferred (i —‘&11 5% T ;
stillers Corp.-Seagrams Lt pref.(quar.
Dividend Shares, Inc ?
Dixie-Vortex Co., class A
Dr. Pepper Co. (mcreased quar.).
Quarterly
Quarterly. Quart 3
Domestic hxnance Corp preferred (quar.). Lehigh P ortland
Domingiez Oil ‘ . 4%, preferred (quar.).,
Dominion Tar & Chemlcal oreferred (quar.) .- -1 Lerner Stores Corp. pref. (q
é Dun!op Rubber Ltd. Amer, dep. rec Apr. . Leslie Salt Co. (quar.)
) 3 .23 Lincoln National Lﬁfe Insurance (quar
. du Pont (. 1.) De Nemours, debentura (quar ) : uarterly
Preferred (quar.). ...
+ Duquesne Brewing Co
Karly & Daniel Co., pref. quar
Electric Bond & Share Co $6 praf. (qua

Yot ok o ok et kot ) b ok ok ot kit
B> »> !

Little Long Lac Gold Mines

Little Mjami RR., original capital (quar.).
Original capital (quar.)
Original capital (quar,)-.

) Special guaranteed (quar, ;

preferred A (quar.). ... .. Speclal guaranteed (quar.)..

% preferred A (quar. 56%c - 2|Dec. 21 Special guaranteed (quar.). ..

7% p,.egen.ed (semi-aun $314 2 . Lock Joint Pipe Co. (monthly).-.
Tureka Pipe Line Co 1{Apr. Monthl
Falstaff Brewing Corp. (quar.).-
Federated Dept. Stores . Loew's Boston Theatres Co. (quar.) ... ..--._-

414 9% conv. preferred (QUar,) s o consiys - 4 . . Loew's, Inc., 64 cum. pref. (quar.)-----co---
Fibreboard Products 6% prior pref (quar yo—-| $13% . Longhorn Portland Cement Co.—

Fidelity & Deposit Co. (Md.) §1 g 5% refunding partic. preferred (quar.) - -.-.--
Fidelity Fund Extra
g}% retundmg partic. preferred (quar.)-

d (quar.) -|%1. .
Firemen's Insurance Co. (s.-a.) 2 20¢ |M ( 5% reru.udmg partic, preferred (quar.)
First National Bank (Jersey City) (quar.)
First National Bank (Toms River, N. J.) (qu.)_ L""d & Taylor 2nd pref. (quar.)_...

Fort Wayne & Jackson RR., pref. (semi-annual)| $23% Aug. 19 | Lucky Tiger-Combination Gold Mining-
Franklin Fire Insurance (quar.) - - - -.......... 2 . Lumbermen’s Insurance (s.-a.)

Extra . 20 Lunkenheimer Co., preferred (quar.)-
I'ra,nkUD Telegraph (semi-annual) . Preferred (quUar.). . oeeeceeeeeen
I'roedtert Grain & Malting Co. (quar.). 10c -1 Preferred (quar.)..

Preferred (quar.) McCall Corp. (QUar.) ..o owooeeemommmme
Gardner-Denver Co. pref, (quar.) . 75¢ Apr. McClatch Newspapers 7% pref. (quar.) -..-
Gellman Manufacturing Co . : 77 preferred (quar
General Electric Co Y
General Foods Corp., preferred (quar.).
General Mills, INC.mn o mevmome o oo e

Common
Genm-al Motors Corp), pmrerred (quar’)
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When | Holders When | Holders
Name of Company Payable|of Record Name of Company Payable|of Record

Mangin (1.) & Co.. pref. (QUar.)ec e cccceceen 1 May 15|May Richls Ine. (QUAL . cmmmanpussusssismmsiss May 1|Apr. 20
Preferred ) Aug. 15|Aug. Richmond Insurance Co. (N.Y.) (quar.) ... May 1|Apr. 10
Preferre (}VI 15|Nov. Roan Antelope Copper Mines— )

Marconi Int. arine Communications Co., Ltd. Amer. deposit receipts for ordinary shares__ .. . [May_22(Apr. 22
Ordj:cary registered (final)... . gé ﬁg; Bearer shares will receive the above dividend

Maytag Co. $3 referred (quar

L]

on Coupon No. 7. ‘
Rochester Button preferred (quar.) d May 20
Rockland Light & Power (quar ) 17¢ Apr. 15
Roses 5-10-25c. Stores (quar.) © 20c Apr. 20
Royalty Income Shares series A . 25(M
Saguenay Power Co., preferred (quar.)
8t. Lawrence Flour Mills (quar.)-_____
Preferred (quar.)
Securities Corp. General $7 pref (quar.)-
' $6 preferred (quar.) -._.._ .. .... s
Servel, Inc., pre en-ed (Quar.).
. Preferred que.r. ________ P
' Preferred
Scott Paper o.. 84}6 cum. preferred (quar.) - -
Silex Co. (quar.)
, 8kelly Oil Co., prer. (quar.)
South American Gold & Platinum Co
Southern Calif. Edison Co., Lt,d (qu:
Southern Canada Power (quar.)-.—.....
Southern Indiana Gas & Electric 4.8% D
Southwestern Portland Cement 8% pref. (qu.)-
8% preferred E quarter,
8‘70 referred uarterly :
S i % Inc..prefsrred( uar.)

b (E. R.) & Sons, lso $6 pref. (quar.)
Bcandard Branda Inc. pref. (quar.) . ...
Bteel Co. of Canada (quar.)

Preferred (quar.)--c...-.
Stein (A.) & Co. (quar.)_____.
Sterling, Inc., common (quar,)

-
Fal

6 r.)--
Merchants & Mfrs. Kire Insurance (quar.).
Messenger Corp
Michigan Gau & Electric, 7% prior lien

$6 prior lien
Michigan Public Service, 7% pref. (quar.)

% preferred (quar.)
Mid‘Continent Petroleum (interim)
stmseiplgi Power & Light prererred (quar,)
Mode O'Day Corp. (irr ar)
‘Monsanto (,hemical Co., $434 class A pret.(&a)
. Montana Power Co. $6 prererred (quar.)

Montgomery & Erie Ry, Co. (8.-8.) -« - e o w2
Montrea: Light, Heat & Power Consol. (quar
" Moody's Investors Service pref. (quar.)__ ..
Moore (Wm R.) Dry Goods (quar )

O
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Morrell (John) & Co
rris (Philip) & Co., Ltd—
5% conv. cum, pret series A (quar.)
Mutual Chemical Co. of Amer., 6% pref. (quar.)
6% preferred équnr.;-. ....................
‘f preferred (quar
Natmna.l Automotive Fibres preferred ( Juar. Yo
National Bearing Metals Corp 7% pre}1 (qu.).
National Casket Co
National City Lines, class A (quar.) .
. Conv. preferred (quar.)
National Cylinder Ga.e (quar.) ...
National Distillers Products (quar.) -
National Food Products Corp., class A
National Lead Co., prefen'ed B (quar
National Power & Light Co. $6 pref. (qu
National Savings & Trust Co. (Wash.
. Naugatuck Water. (reduced)
Neisner Bros., Inc., preferred (quar.) ...
Newberry (J. J. ) Co. 5% pref. A (quar
Newberry (J. J.) Realty Co., 6% % pre
6% preferred B (quar.)
New England Fun

1 4

R ANRNGD
555 TIMERRRR SXXKE

Preferred (quar.)........
Stouffer Corp. class-A (quar.).
Class B (interim)
Sullivan Consolidated M
Sun Ray Drug Co_.__
Preferred .(quar.)
Sunray Oil Corp
Tacony—Palmyra—Bridge preferred (quar.)
Telautograph Corp
Texas Gulf Producing (interim).
Thatcher Mfg. Co. convertlble pret (quar, )--.
Tobacco & Allied Stocks, Inc
Texas Power & Light 7% pref. (quar.)-
$6 preferred quar
. Niagara Hudson Power Co 5% 18t pref. (qu.) Toburn Gold td. (quar.)-
% 24 preferred series A quar . Ext
New York Merchandise Co. (quat You 5¢ TOledo Edison Co. 7% {)ret (mom;hly)-_
1900 Corp., class A (quar.) 6’7 preferred (month:
Class A referred (monthly)
ank of New York (quar.)
Triumph Explosives, Inc. (qua .
Troy & Greenbush (8.
Tung-Sol Lamp Works, Inc.. 80c. pref. (@
.United Biscuit of America., preferred (quar.)
United Bond & Bhare Corp., Ltd. (quar.)......

Quarterly . AR
United Corp. " (Del, ). 33 preferred_
United Corp., Ltd., class A (quar. )
Union Electric Co. of Mo. $5 pref. )
Umted Light & Railways 6 7&}"‘ pref (monthly)
L ? prior preferred (mont
= . prior preferred (monthly N
monthly - 5¢ 6 36‘7 prior preferred gmonthly%--
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Norfolk & Western Ry. preferred (quar
Northern Illinois Finance Corp

Preferred (quar.)

Northern Ont,arlo Power Co., Lit

6% preferred (quar.). .

Common (quar. (reduced)--
Northern RR. of New Hampshire.
Northwest: Englneerln
Northwestern Yeast Lo. (liquidating) -_
Norwdlk Tire & Rubber preferred (quar.)
Nunn-Bush Shoes

5% preferred (?
Oahu Sugar Ltd

S

Pl b OO0 N

Occident Insurance (quar. . M 6.36% prior preferred (monthly
' » prior preferred (monthly
g, prlor prefeired (monthly)
prior preferred gmontth S
prlor preferred (monthl
Uul Profit Sharing, pref. (semi-annual
United States Fire Insurance Co. (quar.) .- --
8. Hoffman Mach Corp., 51%4% conv, pref.
U. S. Petroleum. common

United Bt,atee Pipe & Foundry Co. (qua.r %
Quarter Vonooommanananan T

arterly.
Un tred States Playing Card Co, (extra)._
United States Rubber Co. 8%/ 1st pref.
United States SBugar Corp. preferred (quar
Universal Leaf Tobacco
Upper Michigan Power &. Light——
6 ? preferred (QUAT.) - v o wecncereamemmnn— -
preferred gquar i ;

7% preferred (month hly
- 6% preferred (mont|

5‘?3 preferred gmonthly
Qliver Unit.ed Filters, class A (qual
Onomea Sugar Co
Orange Crush, Ltd., 70c. conv. pref
Outboard Marine & Mfg Co.
Outlet Co. common (quar. )..

18t preferred .

DD ot DD NS o ek ok ok

SIS
COONOIO =

O

Pacifi¢ Lig!
Pacific Public rvice preferred (quar.) .
Parker Rust-Proof C

Preferred sem.(-annua
Parkersburg Rig & Reel pref sgua.r Forsinraws
Pathe Film, stock div., athe Lab

for each 100 shs. Pathe
Pearson Co., Inc., 5% pref A (quar. )
Peaslee-Gaulbert Corp. (quar.)-
Peninsular Telephone (quarterly

Preferred A (quar.).

6% preferred (quar.)-
6% preferred (quar
afor .Car Heating Co
preferred 2quar
» preferred (quar
Vermont & Boston Telegr. edp
Virginia Railway, prererr (qu
Vulcan Detinni

[

=
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' (quar.).
6% preferred (quar.) .
ennsylvania Power Co. 85 pret (quar )
“Phﬂ elphia Co., com.
_ cum. ]}JE reforred (seml-ann
Phga,delphia lectric Co. 35 pref. (quar.)

Philippine Long Dmtance ‘Telephone Co..
Pittsburgh Bessemer & Lake Erie (8.-a.)
le ¥t. W. & Chicago Ry. 7% pref. (quar.)..
QUAL.)eeccnnmmonconadaanmnar
7% Ereferted Squar
Pollock Paper & Box 7

5

Walgreen Co. (quarterly) b s
4134 9% preferred (quarterly)
Washingt,on Gas Light Co. équar Nawawwsie
$41% cum. conv %eferre r.)

Washington 03 lectrlc Co..5% prer. (s.-a.)

5% preferred (QUATr.) .. -ceeecovestoan anwe
Welch Grape Juice Co.. preferred (qua.r )oesaat] .

Preferred_(quar.)
Wgsc Peg;x ELe&:t(nc Co).. 7% preferred (qua )

referred (quar.). ..

Wes%’g nn Power Co., 7% pref q

6% preferred (quar.).
‘Westinghouse Air Brake Co
Weston (Geo.), Ltd. pref. (quar.).

Li Westvaco Chiorine Products, 5% pref. (quar.)-

Procter & Gambie, stock dividend of 1-75th s ‘Wheeling & Lake Erie Ry. prior lien (quar.)._._.
- of com. for each share of common held. ... 514 %, preferred (QUAT.) - - - - com o eomemmmnm o -
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Quarterly
5% preferred (quar
Prosperity Co. eferred (quar B
Public Electrlc ight (quar.)
Public Service of olorado 7% preferred (mo.). .
6% preferred gmonthly)
5% preferred (monthly)
Quaker Oats Co., preferred (quar.)
guarl;erly Income Shares (quar.). .
andall Co. class A ( 3uar];
Ranier Brewing class
Class A and

et B B ot ek ok NS DD D et ek 0

Wisconsin Telep. Co. 7% pre ferred (quar )
‘Woolworth (F) \‘;V )(Co. (quar.)

ot
OOt et
>
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A.) éo 82 preferred A.
Reeves (Da.mel) 'Inc. (quar.)
Opt. cash or 1 sh. of pref. for each $100 divs.
Preferred (quar) .........................
Reliance Mfg..
' Reynolds (R. J ) Tobacco Co. (lnt.erim)--
Class B (interim)
Rhode Island Publlc Service—
Class A (quarterly)
$2 preferred (quarterly)

——O

—
Pd e VU T QN ek ek o
[

Consolidg‘tyed G(}ld Igéel(ds (lrregular). 5, Ape
Aeller s, Ltd preferr quar.) .
Zenith Radio (res‘{lmed) 1 . Apr. 10

* Transfer books not closed for this dividend.
. t Oh account of accumulated dividends. .

t Payable in Canadian funds, and in the case of non-residents of Canada.
Apr. 15 ' deduction of a tax of 5% -of the amount of such dividend will be made.
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CONDITION OF ALL MEMBER BANKS OF FEDERAL RESERVE SYSTEM AS OF VARIOUS CALL DATES—
ANALYSIS OF LOANS, INVESTMENTS AND CAPITAL AS OF DEC. 31, 1938

CONDITION OF ALL MEMBER BANKS ON DEC. 31, 1938, COMPARED WITI[ SEPT, 28, 1938 AND DEC. 31,
OF 'MEMBER BANKS A8 OF DEC. 31,

(In Thousands of Dollars)

1938

April 22, 1939

1937 AND OF CERTAIN CLASSES

Condition All Member Banks on—

Conditton on Dec. 31, 1938

Dec. 31,
1938

Sept. 28,
1938

Dec. 31,

1937

Central Reserve City
Member Banks

New York

Chicago

Reserve
City
Member
Banks

Counlry
Member
Banks

ASSETS
Loans (Including overdrafts) a
United States Government obnga,tlona ’
Obligations guaranteed by United States Government
Obligations of Govt. corporation and agencles not guaranteed by United States. .
Obligations of States and political suhdlleluuu
Other bonds, notes and debentures.a
Corporate amcks (including Federal Reserve bank stock).a. ... P A

Total loans and investments_a_._ ... PRCEIE i iy PR
Reserve with Federal Reserve banks. - 2

CABN N VAU e e e e e s s e e =
Demand balances with banks in United States (except private banks and Ameri-

. ean branches of forelgn DANKS) - .. - v o woomm o e il
“ Other balances with banks in United States

Balances with banks in forelgn countries._ ..

Due from own foreign branches

Cash ftems in process of collection

Bank premiges owned and mrnlture and fixtures. .

Other real estate owned

Investments and other assets lndlrectly repm;entmg real estate_a.

Customers’ liabllity on acceptances

Earnings accrued but not yet collected .

Other assets

Total A88et8.- 4 - ce e e cawcnmmmmm

i "LIABILI TIES
Demand deposits—total

Individual3, partnerships s.ud corporations. ..

United States Government.

States and political subdivisions
* Banks in United States

Banks in forelgn countries

Certified and officers’ checks, cash letters of credlt ‘and tmvelers checks,
T'ime deposits—total

" Individuals, partnerships, und corporations:

Savings deposits
Certificates or deposit- .. -
' Christmas savings and similar accounts.
-‘Open accounts

Postal BAVINES.Commmv e e -

States and political subdivisions

Banks in United States

Banks in foreign countries

Total deposits
Due to own foreign branches
Bills payable, rediscounts, and other liabilities for borrowed money -
Acceptances outstanding
Dividends declared but not yet payable.
~ Income collected but not yet earned..
IExpensges accrued and unpaid...
Other liabilities. .-

Total Habllities. .. ccoouimmennns :
) CAPITAL ACCOUNTS'
gapltal e

Reserves for contlngencle@..
Other reserves........- i e o 4 P

Total capital accounts........ S S ST
Total liabilities and capital accounts

. Net demand deposits subject to reserve

" . Demand deposits—adjusted.d.._......

N umber of banks

3
13,207,760
10,882,288

2.340,243

330,879
2,447,792
2,401,538
459,990

s
12,937,437
10,712,818

2,298,477
276,671
2,317,492
2,645,618
538,376

$
13,957,823

529,411

$
3,262,309
2,962,971
894,302
121,082
517,209
404,626
172,283

$

538,602
1,004,937

108,909

27,393 -

140,748
118,603
29,709

$
4,962,906
4,278,074

154,644

$
4,443,043
2.636,306

j § 207 556
'103,354 y

32,070,490
8,694,388
745,650

4,119,695
119,824

129 791

31,626,889
8,192,978
774,887

3,817,382

335,667

a
112,965
207,832

31,751,755
7,005,209
3,319,785

9

3,578
2 259,351

- 182,160

589,457

4,605
69,723

971 465
342, 1694

a
154,504

8,334,782
4,103,767
68,247

106,771
1,776
34,076
192

579,743
213,474
33,791
16,906
89,523

{ 30,896/
43,076

1,968,901
883,775
34,572

222,527
12,764
1,992

119,728
21,007
5,502
985
2,431
8,391
6,621

11,653,960
2,354,176
320,553

1,885,687
54,398
11,289

4,004
786,776

- 329,265
118,816
97,551

27,147 "

41,580

34,984]

110,112,847

1,352,670
322,278

1,004,710
50,886

272,462

381,201 ,
167,525
29,066
1,621
19,771
45,110

49,329,835

b47,691,526

b46,744,28¢

13,657,020(

3,289,28¢

17,720,186

14,663,343

31,852,795

30,308,304

29,317,204

11,011,639

2,558,360

11,196,531

7,086,265

21, 119 1887°
816
2, 385 1689

11,510, 1343

20,438,710
707,267
2,079,830
6,088,093
456,517
537,887
11,462,315

19, 747,450
3

11,521, 1632

7,273,337
. 139,413

694 113)

1,596,974
83,419
181,490

" 657,821
9,493
29,163
461,111

7,034,292
424,317
796,320

2,719,227

169,702
4,632,174

5,214,585 }

5,722,945

' 9,556,608

702,077
20,971
566,116

61,288
461,512
131,637

10,044

9,398,613|
4

,877

121,292("

130,009

9,614

9 461,126

10,571

387,611
28,075
876
235,366
36,239
302

- 5,644

404,785

3,809,606

4,054, 696

43,363,138
143,425

* 108,083

41,770,619

222,359

40,838,656

11,705,752
143,425

104,228
12,654
8,560
15,864
73,981

20,606

43,905,588

b42,281,642

b4l,

373,111

12,064,464

3.032,435

15,942,938

12,865,751

2,403,098
2,082,726
635,548
265,345
37,530

2,425,628
2,046,844
645,543

274,395|
17,474| .

2,430,606
2,010,421

602;430
311,355
16,363

548,395
807,960
169,635
63,350
3,216

126 500
. 72,280
28 747
28,951

-+ 373

796,435
643,532
219,812
105,671

11,798

931,768

558,954

217,354
67,373
22,143 :

5,424,247

5,409,884

5,371,175

1,502,556]

256,851

1,777,248

1,797,592

49 329,835

b47,891,526

b46,744,286

13,657,020

3,289,286}

17,720,186

14,663,343

25,982,672
22,293, 3261
6,338

25,038,348
21,596,960

23,740,652
20.387,425
6341,

10,325,125

2,216,925

7,168,330
36

1,687,899
13

'8,527,008
7,213,538

4,913,614
6,223,559
5.945

a The indicated changes in loans, in other bonds, notes and debentures, and In corporate stocks since prior call dates are affected by the amount of investments
$94, 569 000 and other assets $49,939,000 (principally loans) indirectly representing bank premises and other real estaté, which are now reported and shown separately.
Revised to exclude acceptances of other banks and bills sold with endorsement, which nre now reported as cuntingem liabilities. .

c Includes United States Treasurer's time deposits, open account.

d Demand deposits other than interbank and United States Governmem less ‘cash items reported as in proeess of collection. ,

‘ALL MEMBER BANKS—CLASSIFICATION OF LOANS, INVESTMENTS, REAL ESTATE, AND (,APITAL. oN DEC 31, 1938, BY CLASSLS OF BANKS
(Last Six Figures Omitted) .

Central Re.verve
City Member |Reserte

Banks Clty |Country
| Member | Member
N. Y. |Chicago| Banks | Banks

‘Central Reserve
City Member
Banks

N.Y.

Chicago)

Reserve

Country
Member
Banks

‘ . $ s | 8 '8 $

Loaua—wtal i 3,262 538| 4,962] 4,443

. -Commercial and lndustrlul loans . 4,7: 4 319 1,915 1,047
Agricultural loans 6 1 16 205 483

Comm’l paper bought in open market . . 13 91
Bills, dcceptances, &c., payable in g
foreign countries
Acceptances of other banks, pnyable in
United States
Reporting banks’ own acceptances
Loans to brokers & dealers in securities.
Other loans for purchasing or carrylug
securities
Real estate loans—On farm land

All other loans..
Overdrafts

U. 8. Govt. direct obligations—total._
Treasury bills

Bonds maturing in 1949-1958
Bonds maturing in 1959 or later
Oblig. guaranteed by U. 8. Govt.—total__
Maturing in 1939-1943
Reconstruction Finance Corporation. ..
Home Owners’ Loan Corporation
Federal Farm Mortgage Corporation....
Other Govt. corporations and agencies.
Obligations of Government corporations
and agencies, not guaranteed by
United States—total_ _.
+ Maturing in 1939-1943.
Federal Land banks
Federal Intermediate Credit banks .-
Other Govt. corporatlon and agencies__

Bank

" Obligations of States and political sub-
divisions—total
In default
‘Without specific maturity
Maturing in 1939-1943.__
Maturing in 1944 or later
Other bonds, notes and debentyres—total.
In default
Maturing in 1939-1943.
Railroads
Public utilities
Industrials
Other domestic corporations . _
Foreign—public and private._ _
Corporate stocks—total
Federal Reserve bank
Affiliates of reporting banks
Other domestic banks___.
Other domestic corporations
. Foreign corporations
premises, furniture and fixtures
and other real estate—Bank premises.
Furniture and fixtures
Farm land (including improvements)___
Residential properties
Other real properties
Assets Indirectly representing bank prem-
ises or other real estate—Invest'ts.

Capital—Par or face value—total _ .
Capital notes and debentures
First preferred stock
Second preferred stock
Common stock

Retirable value of—First preferred stock
Becond preferred stock

* * Figures less than one million.

igitized for FRASER,
tp://fraser.stlouisfed.org/




Volume 148 - Financial Chronicle o 2377

Condition of the Federal Reserve Bank of ' Weekly Return of the New York City

The Follosis'dl gew g"_" k —— Clearing House ‘
e following shows the condition of the Federal Reserve . :
Bank of New York at the close of business Apr. 19, 1939, ClTh? w:gakly statement issued by the New York City
in comparison with the previous week and the corresponding earing House on Friday afternoon is given in full below:

date last year: STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
; ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, APRIL 20, 1939

Apr. 19, 1939| Apr.12, 1939(Apr. 20, 1938

s s $ *Surplus and| Net Demand Time
Assety— Clearing House * Capital Undivided Deposits, Deposits,
Gold certificates on hand and due from Members Profits Average Average
United States Treasury.x. ..........|5,145,223,000(5,927,382,000/4,511,302,000

Redemption fund—F. R. NOteS.eeauwn- 1,376,000 1,503,000 1,256,000 S $ $ L

Other €850 foemrmooomemmme oo 98/812.000| 101,434,000| 112,132,000 | Bank of New York 6,000,000 13,746,900| 173,698,000 10,525,000
’ B ¥ . .Bank of Manhattan Co.| 20,000,000 26,257,900| 476,638,000 45,838,000
Total reserves 3.245,411,000/6,030,319,000{4,624,690,000 | National City Bank....| 77,500,000| y61,383,100|41,748,209,000 167,654,000
Biils discounteds T v ! Chem Bank & Trust Co.| 20,000,000 56,144,300| —581,382,000|" = 5,200,000
Secured by U. 8. Govt. obligatlons, . : Guaranty Trust Co 90,000,000| 182,956,700(b1,615,891,000( 61,617,000
Cirest of Hilly pURrantesd 477,000 476,000|" - 2,332,000 | Manutacturers Trust Co| 42,243,000| ~45,626,700| ' '555.565,000| 94,332,000
Other bills d doi 120,000 120,000 321,000 | Cent Hanover Bk&Tr Co| 21,000,000 71,537,000 ' ¢872,686,000| 43,219,000
3 . | Corn Exch Bank Tr Co. 15,000,000 19,893,500 268,018,000| 25,357,000
Total bills discounted. - o ooeeon i 597,000 598,000, 2,653,000 First Natlonal Bank....| 10,000,000] .109,051,700| 560,968,000
Bllls bought in open market ° 217,000] - 218,000 - 215,000 Irving Trust Co.... 50,000,000 ~ 53,071,900 560,452,000
Industrial adVANCES . . - - oo -oooooon -0l ¢ 3473.000| 38,829,000/ . 4,636,000 | Continental Bk & Tr Co.| _ 4,000,000  4,324,900| 50,538,000
nited States Gosernnont sacurition: s : Chase Natfonal Bank...| '100,270,000| 133,379,000/d2,406,016,000
:..| “256,538,000| 258,538,000| 197,177,000 | Fifth Avenue Bank..... 500,000( 3,830,300 50,354,000 . 4,225,000
331160,006| 331,160,000 343,012,000 | Bankers Truss Co 25,000,000  79,762,300| €911,348,000| 28,793,000
134.259.000| 134,259,000| 205,666,000 | Title Guar & Trust Co.. 6,000,000 2,424,600 13,520,000\ - 2,336,000
b 2 Marine Midland Tr Co.| . 5,000,000 9,253,300 107,831,000 3,713,000
Total U. 8. Government securitles..| 721,957.000] 721,957,000| 745,855,000 | New York Trust Co....| 12,500,000/ 28,266,700 351,984,000 25,895,000
X ) Comm'l Nat Bk & Tr Co|. - . 7,000,000 8,369,500 89,007,000 2,451,000
Totai bills and securitles 726,244,000 726,600,000 753,359,000 |Publlc Nat Bk & Tr Co.| 7,000,000 = 9,497,500 . - 85,944,000 52,740,000

Due from forelgn banks. ... e 62,000 60,000 65,000 TotalS e wimmmanannw=al - 519,013,000 918.777'.800 11,480,049,0001 638,734,000
gederal Reserve notes of other banks.... 73.646.000 i 3.%3,000 l;;.zgg,ggg
noollected 1tMS e uue. wemmemeee-sy] 177,061,000} 155,499,000 1683, * As per officlal reports: National, March 29, 1939; State, March B
- Bank premises...___I2 11T slonsiono] C sossonn) - 9923000 | trush companles, March 20, 1939. y March 31, 1039. M. 205 1030
t. " 'y ’ Ind 1
Other assets : 13,976,000, mbes I I deposits in foreign branches as follows: a $280,702,000; b $90,460,000
* Total assets : 7,175,388,000|6.938,589,000,5,554,181,000 | - ¢ $7,326,000; & $101,094,000; ¢ $32,432,000. i

. Liabiltties— ’ ’ )

F. R. notes In actual efrculatlon.......|1,072,573,000|1,046,244,000| 903,230,000 3

Deposlts—Member bank Feserve fod't...|5,257 267.00015,102,503.000 3,509,803,000 . THE LONDON. STOCK EXCHANGE
B8, TresaueCeneral socount..-: 200000 2 180000/ 42,753,980 Quotations of representative stocks: as received by cable
Other depostts_ -~ _~___ZZc T2 7700 213,006,000 167,432,000 1 gach day of the past week: d -

Total deposit: . 5,815,476,0005,622,223,000(4,378,832,000 . Sat., Mon.,  Tues., - Wed., Thurs., Fri.,
e o . : g : - . Apr.17 Apr.18 Apr.19 Apr.20 Apr.21
Deferred avallability items 166,992,000{ 149,786,000| 150,439,000 Boots Pure Drugs. N 40/6 40/6
Other liabilities Incl. accrued dividends..| ©  1,424,000) ~ 1,411,000] 1,334,000 ‘ pritigh Amer Tobaceo- 92/~ 91/-
Total liabilities. .. ‘ .|7,056,465,000]6,519.664,0005,433,835,000 | Sable& Wice ordinary.- L 59
. . s Central Min & Invest_. £1414 £1414
Cons Goldfields of 8 A_ :

Capital Accounts— : 2 $ 5
Capital paldin._ .- ; 50,805,000 50,888,000 50,946,000 | Sourtaulda$ & Co...-

t “e 52,463,000  52,463,000f 51,943,000 Go — o
Surplus ( 13-b) ;7,457,000 7,457,000 7,744,000
Other capltal accounts .. e nn-- 8,108,000 - * 8,117,000 9,713,000

Total liabllities and eapital accounts... ‘7,1;75,388,000 6,938,589,000|5,554,181,000

" Ratlo of total reserve to deposit and A
. F. R. note liabllities comblned : d 4 87.6%
Contingent llabllity -on bills purchased i . o

for foreign cor d 5

396,000

Commitments to make Industrial ad- )
VADCES.ccnoommascavusenaanisnanst 2,304,000 2,510,000 4,055,000

t **Other cash” does ‘not Include Federal Reserve notes or a bank's own Federal
Reserve bank notes, . ' ‘

x These are certificates glven by the United States Treasury for the gold taken ;s
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from | U M 22 /4%
100 cents to 59.06 cents, these certificates beilng worth less to the extent of the s 20/6 20/6
difference, the difference itself having been appropriated as profit by the Treasury | West Witwatersrand
under the provisions of the Gold Reserve Act of 1934. g : i AreaB. ccennaenen . £4% £y

Weékly Return for the Member Banks of the Federal Reserve System _

* Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa|
items of the resources and liabilities of the reporting member banks in 101 leading eities from which weekly returns are obtained.
These flgures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of
the Federal Reserve System upon the figures for the latest week appears in our department of *Current Events and Discussions,”

" immediately preceding which we also.give the. figures of New York and Chicago reporting member.banks for a week later.

. *Commencing with the statement of May 19, 1937, various changes were made in_the breakdown of loans as reported in this statement, which were
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: :

The changes in the report form are confined to the classification of loans and discounts.. - This classification has been changed primarily to show the
amounts of sll') commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying
securities. o revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York Oity and those located
outside New York City. Provision has been made also to include ‘“acceptances of own bank purchpsed or discounted” with **acceptances and commer-
elal paper bought in open market” under the revised caption ‘‘open market paFer."' instead of in *‘all other loans,” as formerly. K

Subsequent to the above announcement, it was made known that the new itel “ogmmsrd_al. industrial and agricultural loans' and “‘other loans,’!
would each 'be segregated as ‘‘on securities” and ‘‘otherwise secured and u . w5 i \ . .

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the *‘Chronicle,” page 3590,

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON APRIL 12, 1939 (In Millions of Dollars)

Federal Reserve Districts— Total New York| . Phiia.. | Cleveland| Atlanta | Chicago | 8t. Louts Mlnneap. Kan. Cly San Fran.

ASSETS : $ . | $ $ | $ I $ $ $ R I $ 3
. Loans and investments—total. 21,691 , 8,837 1,120f. 1,855 - 604 707 383 653 2,146
Loans—total 8,120, 577 3,135 413 655 * 309 309 156 ; 50 081
Commercial, indus. and agricul loans 1,488 189 236 : 172 184| - 79| g 321
Open market paper. 3 122 . 23 8 3 19
Loans to brokers and dealers In securs.- -b47 11
Other loans for purchasing or carrying .

Other 108D8.......

Treasury bills. .

Treasury notes

United States bonds

Obligations fully guar. by U. 8. Govt.
" Other securiti

LIABILITIES
Demand deposits—adjusted. ...

United States Government deposits..
Inter-bank deposits:

Borrowings._. ..
Cther liabilities
Capital account ... .
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Weekly Return of the Board of Governors of the Federal Reserve System

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 20,
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon th
returns for the latest week appear in our department of ““Current Events and Discussions.”

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 19, 1939

'hree Ciphers (000) Omiued Apr. 19, Apr. 12, Apr, b, Mar.29, | Mar. 22, | Mar.15, | Mar.8, Mar. 1, Feb. 21, Apr. 20,
2t p . 1939 1939 1939 1939 1939 1939 1939 1939 1939 1938

ASSETS '8 $ - % ©§ s ) $: - $ s $ : $
Gold ctfs. on hand and due from U. 8. Treas. x.| 12,876,718| 12,716,719/ 12,572,718/ 12,423,718| 12,307,721 12,253,762| 12,183,719| 12,154,719| 12,049,719| 10,642,413
Redemption tund (Federal Reserve notes) 8,785) ' 9,444 9,603 . 9,602 10,163} 9,295 10,130 9,904 10,259 8,860
Other cash * 381,058]  876,246). - 360,682| ~ 403,630] 405,551 403,401(  415,243| 432,094 445,875 452,812

. Total reserves . . 13,266,561| 13,102,409] 12,943,003 12,836,950/ 12,723,435 12,666,458 12,609,092} '12,596,717| 12,505,853] 11,104,085

Pl dlscgunte%; 8. Go t obligations, ' .
Secured by U. 8. Government o ’ . i y o o
direct o¥ fully guaranteed © 1,229 1,537}/ 1,062 1,834 1,871 1,932 1,696 1,954 2,289 6,472
Other bills discounted - 1,606 1,526 1,490 1,488 1,568 1,525 1,649 1,744 2,128 . 3,068

* Total billg discounted....meeue.. cemmmmwan 2,835 3,063 2,552 3,322 3,439 3,457 3,345 3,698 4,417 9,540

Blﬂs bougi:im open market. ; : 560 561 561 561 " 554 554, 553 553 553 550
Industrial advances. .. . 13,478 13,879 - 13,894 14,005 - . 14,091 14,059 14,122] . 14,586 - 14,647 ., 17,056

United States Government securittes—Bonds_-| ~ 911,090 911,000 911,000 11,09 911,000 911,090 840,893| - 840,893| 840,808| - 677,831
Treasury notes...... 1,176,109 1,176,109 1,176,109 1,176,109 1,176,109 1,145,269 1,215,466] 1,215,466| 1,215,466 1,179,171
Treasury bills - | 476,816] 476,816 476,816 476,816 '476,816] '507,656| '507.656| 507.656| 507636 & 707.013

Total U. 8. Government securities.. 2,564,015 2,564,015 2,564,015) - 2,564,015( 2,564,015 l2.584,015 2,564,015 2.564,0175‘ 2.504.015| 2,564,015

Other securitles.
Forelgn loans on gold....

Total bills and securities...

" Gold held abroad
Due from foreign banks. .
Federal Reserve notes of ¢
Uncollected items. ’ . § K
Bank premises... 42,633 , 42,640 L6 ’ 20 " 42,723 ' 42,732
Other assets 49,104 50,162 8,730 ‘48,130 47,384 146,081 51,150 © 44,400

Tomla.sseﬁ - 16,631,655 "16,447,152] »16,211,436| 16,111,152| -16,008,086/116,076,446 15,840‘,746 15,926,704 15,-788,8;2 14,382,836 ;

' © LIABILITIES it % . A . ) .
Federal Reserve notes in actual elrculation.._ | * 4,417,822| 4,304,453| 4,398,430|° 4,345,363 4,335,416 4,335,313| 4,343,566 4,355,946| 4,344,462| 4,120,798

Deposlta—Member bank—reserve account-.._ 9,742,839] 9,527,804 9,317,830 9,124,860| . 8,989,181| 9,077,284 8,084,980 8,941,650 8,840,548| 7,547,076
United States Treasurer-—General account.. 950,876] 1,015,034| 1,102,897) '1,201,387| 1,222,206| 1,058.714| - 1,101,662| 1,167,818 1,180,791| 1,427,718 .
Forelgn bank.... : 222,716' 267,432 232,416 242,286 234,761 269,292 255,935 | 246,296 225,974 135,486 -
Qther deposits. .. - 285,975 247,116 - 237,807 262,461 276,336 282,759 254,113 237,344 268,904 213,212

Total deposits o 11,202,406] 11,057,386 10,890,950| 10,830,994 10,722,484 _i0'.688,049 10,596,599| 10,593,108| 10,5616,217| 9;323,492

Deferred avallability ftems .. ....__._ . _ <| 663,169 646,270 - 573,930 586,372|  602,179| 705,482 553,056 630,626| . 5800731 586,356
yOther liabilitles including accrued dividends 4,153 4,686 . 4,017 . 8,929 3,660 13,658 3,336 3,044 2,955 4,613

“Total Uabilities. .- -wrm--.. 1emmeenncaao| 16,287,550 16,102,795| 15,807,336| 15,786,658 15,663,744(115,732,502( 16,406,557| 15,582,724| 15.444.607| 14,035,259

) ' CAPITAL ACCOUNTS RS . i
Capltal paldfn.......... e - 1849711 7134,056] . 134,926 © 135,081 - 135,006 134,956 134,948  135,016| 134,030| 133,489
Burplus (Section 7)... - 149,152) * 149,152 149,152 149,152 149,152| ~..149,152 149,152 149,152 * 149,152 147,739
Burplus (S8ectlon 13-b) DISREY 27,264 27,264 27,264 27,264(" 27,2641 27,264 27264 27,263 27264 27,683
yOther capl 32,718 . 32/985 32758 331047 32,020| ' 132,672 32825 32,549 32,019 38,666

"Total labilftles and capital accounts 16,631,655] 16,447,152] 16,211,436 16,111,152 16,008,086/116,076,446/ 15,926,704 14,382,836
Ratlo of total reserves to deposits and Federal 4 v 15,640,745 i e o y
Reserve note liabilities combined. 84.7%] * 84.4% . 82.4%
Contingent liability on- bills purchased for ) . A <y '
' forelgn correspondents ; R, ° ; g g , . 1,103

Commitments to make industrlal advances. . ... 59 . 12,016 % ' 12,570 12,825

/

JMaturily Distribution of Bills and
Short-Term Securities— . ’ C - : i i
1-15 days bills discounted .. . : R . . 3 7,830
16-30 days bills discounted . 286 104 166 55 236 st 138 280
31-60 days bills discounted . 4 1363 : 387 5
61-90 days bllis discounted . . t265 : i ' 2 g 3 .
Over 90 days bills discounted ) 360 . 56 g ; 294

Total bills discounted. . ....... mewmesvises| | 2,838) u : 3,322|

1-15 days bills bought In open market, 69

16-30 days bills bought In open market. ; ; . 83

« *81-60 days bills bought {n open market. , 5
61-90 days bills bought in open market.

Over 90 days bills bought in open market.....

Total bills bought In open market

1-15 days Industrial advances ]
16-30 days Industrial advances. 109 182 23 C 43 1 145, 47| - 153
31-60 days Industrial advances_ P i 267 .280] , . i 570
61-90 days Industrial advances. . _ 0 T | . 721 2291 232 ; 20 .. 243 266 196
Over 90 days industrial advances v ,.10,422 10,432 10,944 10,936 10,964] © 10,928 11,204 11,443 14,168

Total Industrial advances 13,478 ' 13,879 13,894 14,005 14,001 14,059 14,122 14,586 14,647 17,056
1-15 days U. 8. Government securities. . . 85,848 2, oy 52,010 124,720 1,71 74,745 147,733 76,209 -
16-30 days U. 8. Goverument securities. . 4,35 . 72,518 26,500 K ’22:710 T 1247720 -101'710] 113610
31-60 days U. 8. Government securlties. . 31¢ 3,11 185,125 179,703 . 115,848 ' 72,518 78,510 321,701
61-90 days U, 8. Government securities 123,000 121,500 158,680 167,163 181,733 198,233 193,788 185,125 179,703, 225,169
Over 90 days U. 8. Government securities 2,117,199) 2,092,199| 2,007,319 2,139,200| 2,124,069| 2,076,859| 2,100.659| 2,106.907 2,056,359 1,827,326
_ Total U. 8. Government securities. ) 2,564,015) 2,564,015) 2,364,015| 2,564,015 2,564,015| 2,564,015| 2,564,015| 2,564,015 2,564,015 2,564,015

Total other securities

miedzeml Msefrg g&w&—- o ) i 2
ued to Fede: erve Bank by F. R. Agent| 4,723,841| 4,685,403 4,676,299 4,631,078| 4,631,875 4,615,432 24,142| 4,637,302| 4,845,819| 4,435,562
Held by Federal Reserve Bank ----|  306,019| "'200,050( '277,869| '285.715| '296.459| ‘280119 4'280:576 ‘281,356 301,357  314.764

In actual circulation 4,417,822| 4,394,453| 4,308,430( 4,345,363| 4,335,416| 4,335,313 4,343,566) 4,355,046 4,344,462| 4,120,798

Collateral Held by Agent as Security for
a ldNate.s lxs}v;ed dm B&"ﬁ"'m o T

old ctfs. on hand and due from U. 8. Treas.. 4,847,500] 4,812,500 4,802,500| 4,774,500 4,768,000 8 4,771,000f 4,527,632
By eligible paper. o 2,667 2,862 2,360 3 763, 1 4,765,000 32 3sa| 3'6
United States Government securities

Total collateral 4,850,1671 4,315,362 4,804,860 4,777,602 4,767,693l 4,771,1811 4,770/977 4,774,284 4,774,656 4,536,104

i

* “Other cash’ does not Include Federal Reserve notes. t Revised figure,
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under
provision of the Gold Reserve Act of 1934, ; ' e o
° ¥ With the statement of Jan, 4, 1939 two new ltems appeared, **Other liabilities, Including accrued dividends,” and “Other capital accounts.” The total of these
two items corresponds exactly to the total of two items formerly In the statement but not exciuded, viz.: “All other labllities,”* and *Reserve for contingencies,” ‘The
Statement for April 20, 1938 bas bean revised on the new basis and s shown accordingly. ’
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Weekly Return of the Board of Governors of the Federal Reserve System (C’oncluded)

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 19, 1939

Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston |New York| Phila, | Ci Rich Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran.

ASSETS $ $ $ $ $ $ $ $ $ $ $ $ $

‘Gold certificates on hand and due
from United Btates Treasury 12,876,718 740,73116,145,223| 622,996 825,545] 323,044| 264,402(2,117,887| 311,736 213,760 300,203] 200,030| 810,261
Redemption fund—Fed. Res. notes.. 8,785 871 1,376 558 648 833 240 788 683, 477 326 585,
Other cash *_____._. S L g — 381,058 28,723| 98,812 31,570 26,159 23,518 23,181 50,645 16,809 9,135 19,255 17,615

' Total reserves. ... ...-cccmee.- --|13,266,561| 770,325/6,245,411| 655,124] 852,352| 348,295] 287,823|2,169,320| 329,228 223,372 319.,784| 218,230] 847,207
Bills discounted:
ured by U. 8. Govt. obligations ’
direct or fully guaranteed. ... .. 1,229 87, 477 141 75 65| '20 .34 79| 28
Other bills d15COUNTEA. s e mcmmann . 1,606 711 . 120 . 60 150 39) 67 390| . 303, 304

Total bills discounted | 2,835 158 597, 201 225, T 104 5. 87 0 424 382 332

Bills bought in open market. ... 560 42 217| 57 52 .24 7|’ ) 2 16 16 41
Industrial advances 13,478 1,785 3,473 2,784 359 1,176 817 458 843| . . 214 612 952

911,090 67,984| 256,538 73,5221 90,042| 47,696 41,369 102,026 44,123 27,660| 46,954 36,346 76,830
1,176,109| '87,7£9(- 331,160 94,907 116,233] - 61,570 53,4031 131,706| 56,958 35,708 " 60,613 46,916 99,176
6,816 35,579 134,259 38,478 47,123( 24,961 21,650 53,395 23,092 14,476| 24,573 19,021 40,209 -
! Total U. 8. Govt. aeclirltles_-- 2,564,015| 191,322] 721,957| 206,007 . 253,398| 134,227| 116,422| 287,127| 124,173 77,844| 132,140| 102,283| 216,215
b -

“ Total bills and decurities. .. 2,580,888  193,307| 726,244| 209,971, 254,010| 135,652] 117,276 287,760 124,265 78,7‘76 232,794 103,293 217,540
162 12 62 16 15 7 5 20 2 2 5|

Due from foreign banks_._. 5 11
Fed. Res. notes of other banks. . -, 19,613 710 3,646 860 1,753 1,805 3,332 1,543 1,133 1,289 575 1,773 |
Uncollected items 672,604 61,281) 177,061 52,225 7 3 24,748| 89,202| 31,027 16,701 33,836| ‘25,849 32,224
Bank premises. . ' 42,633 2,931 8,988 4,667 2,065 ' 3,936 . 2,280 1,515 = 3,209 1,250 3,200

; 49,104, 3,162 13,976 4,311 - . 72,181 4,911 2,137] - 1,505 2,289 1,843 4,198

1;3.631,655 1,031,728|7,175,388| 927,174(1,193,632|" 545,360 435,903|2,558,481 490,482 3237,0(')“1 - 493,206 351,045(1,106,252

LIABILITIES 3 5
]FD R. 1not',es in actual cl.rculatlan 4,417,822 379,862(1,072;573| 312,642| 416,892] 193,586] 148,851| 987,567| 179,221 135,173| 168,500\ 76,049| 346,897
eposits: ; . S . ’ . o°
- Member. bank—reserve Mcount--. 9,742,839 460,110(5,287,267| 458,406| 529,627| 241,473 186,417(1,297,551| 210,789| 108,867 226,560 178,830 556,942
U. B. Treasurer—Generai account.. 950,876 82,596| 234,971 44,405| 115,609 30,563 105,802 ) 41,645 46,383 ' 110,359
Foreign bank. 222,716 15,955 80,232 21,494| © 20,608 9,528 26,813| - 5,097| 6,426| 15,955
Other deposits 285,975 7,596 "213,006] . 6,249 - 9,037 v2,33§ 10 252 5,083 . 6,3301" 1,037|° © 17,180

Total demslés .‘ 11,2_02,40(} 566,257|5,815,476 530,654 - 674,881] 283,900| 251,065(1,435,249| .268,362| 161,839 280,406| 233,081f 700,436

Deterred avallabliity items 663,169 " 61,447| 166,992| = 51,474| 69,015 53,012|, 23,296] 90,740 32,347|. 16,786 34;081 ¥20,941| 34,038
Other liabilities, incl. accrued divs... 4,153 376 1,424 350 381 117 168 - 454 123 160 278 b §

Total labilitles : 16,287,550(1,007,942 7,056,465 895,020 1,1611,169 530,615| 423,380(2,514,010 480,053| 313,958 483,274| 340,088|1,081,576

Capital Accounts— h 5 i ,
Capital pald In : 134,971 9,405 50,895 * 12,049 13,683| - 5,075 4,516 13,849 3,970 2,912 4,245 4,0111 10,561
Burplus (8ectlon 7). . .. -| 149,152) 10,083| 52,463| 13,696] 14,323 4,983 5,630| 22,666 . 4,685 3,153 3,613 - 3,892| 9,965

- Burplus (Sectlon 13-b) ... - 27,264 2,874 7,457 4,416 1,007 3,293] 713 1,429 .. 545 1,001 1,142 1,266 2,121
Other . capital accounts 32,718 1,424 8,108 1,993 3,450 1,394 1,664 6,727 1,229 1,980 932 1,788 2,029

Total liabilities and capltal accounts|16,631,655(1,031,728|7,175,388| - 927,174|1,193,632] 545,360] 435,003(2,558,481( 490,482 323,004 *493,206| 351,045(1,106,252
Commiitments to make indus. advs. .- 11,659 759 2,304 1,543 1,351 = 1,057 151 73 5991 . . 191 664

® “Other cash’* does not Include Federal Reserve notes :
' FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omsted e b : -
Federal Reserve Bank of— | Total Boston |New York| . Phila. | Cleveland|Richmond| Atianta | Chicago | St. Louls |Minneap |Kan. Clty| Dallas |San Fran

Federal Reserve notes:

$ $ o $ $ . $ $ s $ [ T $ . $ $ .
Issued to F. R. Bank by F. R. Agent) 4,723,841| - 403,214(1,178,429| 328,924 436,803| 205,167| 161,332(1,019,762| 194,113| 139,044 176 443| 82,919| 397,691
Held by Federal Reserve Bank....| 306,019 23,352| 105,856| 16,282| 19,911 11,581| ' 12,481| ' 32,195 14,892 3,871 ,934| - 6,870] 50,794

-, In actual cireulation. 4,417,822 379,862|1,072,573| 312,642 416,892| 193,586 148,851| 087,567 179,221| 135,173| 168,509 . 76,049 346,807
Collateral held by Agent as security 3 c : ; O
for notes issued to bank: - ' ’ / . 5
Gold certificates on hand and due 8 . p : Y i 5 0 " 2
from United States Treasury..-. 4,847,5001 420,000(1,190,000{ 345,000 439,500| 210,000{ - 169,000/1,035,000( 196,000] 143,500] 180,000| 85,500 434,000
Eligible paper. 2,667f . 143 590 - 223| 201} 225 3 104 35, 37 419 375 312

Total collateral ¥ ; 4,850,167.4_20.1431,190.590 345,2231 439,701l 210,225! 169,00311,035,104! 196,035! 143,537/ 180,4191 85,8751 434,312 °

United States Treasury Bxlls—Fu-day, Apnl 21 i United States Government Securities on the New
‘Rates quoted are for discount at purchase. Y°rk Stock E“ba“ge*see following page. .

| o ‘ ‘ N Transactlons at the New York Stock Exchange.
T Daily, Weekly and Yearly—See page 2395.
April 26 1939 i June 14.1939.......

May. 3 1939-. 0.05% June 21 1939-7. : .~ Stock and Bond Averages—Seo page o
May 1019392 0.05% June 28 1939. 0.0 ‘ 5 ‘ p ed pagt 2395.
May 17 1939.. i July 51939..

May 24 1939.. 05 July 12 1939--.

May 31 1939..... ; July 19 1939-22770 | 8102;:, ‘ THE PARIS 'BOURSE

June' 7 1839.cnc.na.
NSET S Quotations of representativa stocks as recewed by cable

' each day of the past week:
Quotations for United States Treasury Notes—Fnday, Apr.15 Apr.17 Apr.18 Apr.19 Apr.:20 Apr 21
“April2t ¢ - ) ¥ Francs “Francs . Francs Francs [Francs Francs
Pri ) . Bank ot Franoe 5 7,300 7,300 7,400 7,500, 7;500
‘ o {1
Fzgurﬂ‘s after decimal pomt replesent one pr more 32ds of gﬂgﬁ:%ﬁ%gﬁ%ﬁﬁ:&g.‘f ¢y Vg AR LR .-
a po;nt . : . 154 0 147 152 153
: i 13,600 300 13,800 14,200
: " ¢ ..758° 758 757 773
y Cie Generale d’Electricite. 1,390 1,39 1,420 © 1,410
- Bid | Asked ' | Cle Generale Trnnsatlnnthue B o oy 40 40 40 39
— Citroen B o ( 491
102.28| 102.30 | Comptolr Natfonals d'Eacompte . <817 1 . 822
103.2 | 103.4 ‘8 A 200
104.13( 104.15 ' : 215
105.22| 105.24 Credit Commercial de France...... i o
104.23| 104.25 Credit Lyonnalse......... S © 1,590 1,590
102.4 | 102.6 Eaux des Lyonnalse 0ap.........._ : 1,370 1,390
102.6 | 102.8 Enpergie Electrique du Nord.... 32 323
Energle Electrique du Littoral... 545
616
1,130
24

£
8F

&7

Maturity g l

June. 15 1939...
Bept. 15 1939
Dec. 151939_..
Mar. 15 1940..._
June 15 1940...
Dec. 15 1940...
Mar.15 1941...

g
H

NN |

B{8 | Asked ” Maturity '

.of{June 15 1941 ...
Dec. 15 1941 ..
Mar. 15 1942 ..
Sept. 15 1942.._
Dec. 15 1942...
June 15 1943...
Dec. 151943 ...

Tt ekt DD Pk ot et
RRNMNARKR
SO

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable

each day of the past week: . )
Apr. Apr. Apr. Apr. Apr. Apr.
517 18 }gp 200 21 Foutes :‘}7;3/1911%- T
———ree—— Pt C'€N1 0] /e ] (X
Allgemefne Elektrizitaets-Gesellschaft @6 115 14 : Fentes ‘“‘7"3932 B.._.
Berliner Kraft u. Licht (8%) 159 - 159 ' 59 . Royal Dutch o
Commerz-und Privat-Bank A. G. 6 %ea_._ . 106 Salnt Gobain C & C
Deutsche Bank (§%) 118 118 Schnetder & Cfe....
Deutsche Relchsbahn (German Rys.. Dl' 7%) 124 124 124 Bocfete Francaise Ford.. ..
Dresdner Bank (6%) 105 5 105 5 Holi- 105 Soclete Generale Fonclere.
Fnrbenlng\;l;tne?l G. (71%)- : ES e {;g L : W
Reichsbunks (8%) - N tete Marsellles -
* Blemens & Halske (8%)-- 92 1¢ 192 191 'i“‘fm;: Artificial Stik Dre!arred_.
Vereinigte Stahiwerke (6%) 0 103 . Unlo d’Eleotricite .
x Ex-dividend. . g ‘Wagon-Lits

p:/ffraser.stlouisfed.org/
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Stock and Bond Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY
Occupying Altogether Sixteen Pages—Page One

OTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No
a.ocount. is taken of such sales in computing the range for the year.

United States Government Securities on the New York Stock Exchange
. Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and I"edera.l Farm Mortgage
Corporation bonds on the New York Stock Exchange during thie current week.
" "Quotations after décimal point represent one or more 3243 of a pomt

Datly Record. of U. 8. Bond Prices| Apr. 15| Apr. 17|Apr.18|Apr. 19| Apr. 20| Apr. 21 Datlz/ Record of U. 8. Bond Prices|Apr. 15| Apr. 17| Apr. 18

Tre E 120.7 | 120.15| 120.13| 120.13| 120.15{ 120.14 || Treasury . [High 106.3 -

4}(9. 1947 B2usiaiaians 120.7 p 120.11} 120.13} 120.15| 120.14 2%s, 1956-59- < cacau~-ilow. 105.31
Close| 120.7 2 120.11] 120.13] 120.15] 120.14 Close ;

. Total sales 4n $1,000 units..... 10 7 12 0 2 Total sales {n $1,000 unm.-.

High| 115:14 » 115.12{ 115.10

48, 1944-54 115.11 5 115,12 115.10
: Close| 115.11 3 115.12| 115,10

Total sales in 51,000 unm.-. 5 1 4 4

High| 114.20| ....{ 114.23 2 238, 1960-65

858, 194666 ..o {LoOW.| 11420 | 11422 - ~“1¢
Close 114-23 114.2§ Total sales 4n $1,000 unlg,__]_]
: g

Total sales 4n $1,000 units... )
8 2148, 1045 o ciaeee Low.
104.15| 104:15| 104.15

. : Close
3%48, 1940-43. caeuun 104.15| 104.15| 104.14 s £ Total mle: in $1,000 units....
104.15| 104.14 High!
Total sales ln $1,000 units... f 2 5 : 2 248, 1948..--.--.---.. éin:

ose
High 106.11 ) ; Toial sales in $1,000 units_._
3,‘". 194143.-..----—- Low.| 106.11 5 High
Close 106.11 E 2348, 1949-53. - caeusnn-{l.0W.

Totad sales $n $1,000 units.... 2 i 1.

Close
A Total sales in $1,000 unis. ..
High 110.20] 4 High

" 8348, 104347 -. eomaen Low. 110.20| 110 21f 110 2148, 195052 - -=o o mnnnqLOW.
ose 110.20 5 o . o Close

Total sales {n $1,000 unm--. ; 1 8 1 -1 Total sales m $1,000 uni]ticl__l_)

X 5 g

. High 106.30]
3K, 1941-.--.-...--.. Low- 106.30 7 ! . :
Close| 106.30 2 i Total sales 4n $1,000 unis....
Total sales in $1.000 units... 24 .01 . 1 Federal Farm Mortgage ngh
i : . ; 3%8, 1904464 o oeeeen Low.
High z 110.16

i . . 5 Close
318, 1943-45. o innnmoc-floW. . 110.16 . . 3 o Total sales §n $1,000 units_ ..
Close; 15| 110.16 Y High
Tota} sales 4n $1,000 units_..| . 1 3| - 3 2 3 2 35, 194449 coeeeu-oo-1 LoOW.
K High| 110.25( 110.28( 110. ’ ! Close
338, 194446 .. .no.-{LOW. 25| 110.27 : ! g ? " Total sales i1 $1,000 unis. .
| Close 110.27 4 : . High
Tatal sales in $1,000 units.... 27 7| 1 35. 1042-47.
High 111.3 3 4 . Clos
3348, 1946-49. o ceennan Iéow ng 2 8 ) Total sales tn $1,000 unm-.l_]
; 1. . 4
Total sales n $1,000 unis..... 10 3 i 2%8, 194247 c ccenevean-{LoOW.
High 111:14 : 1 Close
3348, 1940-52 .« comwn~-{LOW. . ) ¥ . Total sales in $1,000 unils...
 lose| - / g Home Owners Loan High
Total sales in $1,000 'mm:"f: i o ] o e ; 1 3s, serles A, 1944-52....{Low.
7 = . . Close
38, 194648 - o cmmcenan Low il X X o . Total sales 4n $1,000 unf;{:--.
i h

Close| ; ) iz
Total sales in u.uooamxzial..i | IR R b . ., 2Ys, series B, 1039-49__ (Isow
’ g

' 88,1051-65mcpsnnnmnnan é«lzw B 9. 3 A § © Total :ale.l 1n $1,000 units.__

3 R . s b E High
- Total salés tn $1, 000 unlul_-- 1 1 4| 2 T 2)s, 1942-44..-_-..--, Low.

High . ¢ . P 3 Close!

2%, 1055-60- - -oicuesl{ LOW. : i g . j " . Total sales 4» $1,000 units_ ..

, I i : | z
Total sales in $1,000 um’{,_off 2 5| &7 il : *0dd iot sales. t Deferred delivery sale.

Note—The  above table includes ‘only sales of eoupoﬁ

239, 194547« e ccvannn{Low.
" | Close : 108. bonds. Transactions in regxstered bonds were:
Total sales $n $1,000 units. .. i 4 o3 6 4 4 4 Treasury 38, 1951-1955. .. 109.22 0 109.22
; & High . : : 5 ; S 1 Treasury 2%s, 1955-1960. .107.6 t0102.6
2348, 1048-51 - _oocein é?w. : : ; 'II‘{reasu.g' 238, ;24&11%431)_ 108.16 t0 108.16
ose 2 ome Owners’ 8, - 1. 1.
Total sales in $1,000 units.__ d 1hSote sy
H

2308; 196164 oner . :{ LW, : ; : : United States Treasury Bills—See previous page.

Close -| 10621 L06. : | United States Treasury Notes, &c,—See previous page.

Total sales 47 $1.000 units
New York Stock Record

LOW AND HIGH SALE PRICES—PER SH'ARE NOT PER CENT NEW g%%c ST;OCK Rl."lﬂ Stnce .fafi. 1 VRGMB Jor Prevtous
K On Basts of 100-Share Lots + Year 1938

Saturday 'y Monday | Tuesdry | Wednesday | Thursday Friday ; EXCHANGE ' -

Apr. 16 Apr, 17 Apr.18 Apr.19 Apr. 20 Apr. 21 G b Lowest . Highest Lowest Highest

$ per share | $ per share | $ per share | $ per sharé | $ per share | $ per share ) Par| § per share | $ per share ||$ per sharei$ per share
*‘65 56 . *"53& 55 " 53§3 b4 | *537 b5 | *54 - 55 55  bb Abbott Laboratorlee---No par} 53 Aprll| 643 Mar 15|| 36!l4 Feb| 61 Nov
120 1257 i20 1301 120° 130" [*120 *130 [*120° 130 |[*120. 130 100 120 Apr10| 130 Mar 10{| 1195 July| 1233 Oct
34 - 387 .3:1‘ 381 34 3513 351z 3512 - 3312 Apr 8|' 423 Mar' 9|| 3014 Mar| 45 Oct
321 32 323 323 311, 321" 3255 { 25| 3lizMar 31 : 52  Jan
P, gaz 3 T3 N T4 N 63 Apr 8| 1234 July
'1 4 21 21 21 21 100 1953 Feb 3
20 211g 2134 201z 203 1914 Apr 1
507 4 50})8 3 33 50 5012 50 Alr Reduction Inc 4514 Apr 4
8 8 8 78 78 Air Way El Appliance. . No par 34 Jan 30|
———— . —— g pasp asen Alabama & Vicksburg Ry-.100| 68 ¥eb 20|
7% LR 58 73 Alaska Juneau Gold Min...10| = 655 Aprll
i el Albany & 8usq RR Co....100{ 117  Apr12
8 7 1 78 Allegheny Corp. 34 Apr 10
8 814 5% % pt A with $30 war_100 613 Apr 10|
*¢ly Tl 514 % pt A with $40 war_100
7 7 5% % pt A without war.100
*101z 1114 00 $2.50 prior conv pref_Nopar| 9 Apr §
1612 Alghny Lud 8tl Corp..No par| 14 Apr 8
8 Allen Industries Inc 1 634 Aprll
157 1573 Allled Chemical & Dye.Ne par| 15112 Apr 10|
*10 1014 00 Co 5| 10 Aprlo
1012) 1,800 913 Apr 10
734 6 Aprll
6134 200 00 541z Apr1l
321 Allis-C Mig.. 28  Apr 8
% 1413 Alpha Portland Cem.._No par| 1233 Apr 8
. 11 2 Amalgam Leather Co Inc...1 11, Apr 4
121y 1434 6% conv preferred....-..50| 1312 Apr 4
*521p . 6014 Amerada Corp. 50 Aprll 55 May!
*167 ' 17 | 00 | Am Agric Chem(Del)-- No par| 1612 Mar 31 3|l 22 Dec| 2813 Oct]
*12 . 117 10| 103 Apr{l 10 'Mar| 231g July
50 : 53 ] 50l 53 Apr11ll 60 Jan 6ll 4614 Aprl 63 Nov
* Bid and asked prices; no sales on thisday. 1 Inrecelvership. a Def. dellvery. n New stock. r Cashsale, z Ex-div. yEx-rights § Called for redemption.
e e - -
: L ———

f}

p:1/fraser.stlouiéfed.org/
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LOW AND HIGH SALL PRICES—PER SHARE, NOT PLR CENT Sales BTOCKS Range Stnce Jan. 1 Range for Prevfous

Jor NEW YORK STOCK On Basis of 100-Share Lots Year 1938
Saturday Monday Tuesday y Wednesday | Thursday Friday the EXCHANGE X

Apr.15 Apr. 17 Apr.18 Apr.19 Apr. 20 Apr.21 Week ; Lowest Highest Lowest Highest

$§ ver share | $ per share | § per share | $ per share $ per share | $ per share | Shares - ar| $ per share | $ per share ||$ per share|$ per share
4% 43| 43 4%| *4lg 4dlp| ¥4l 4| 41y 41y 41, 5 1,700 | American Bosch Corp. 3% Apr 8| 8 Jan 4 634 Mar| 143 July
" 34 36 | *36 3612] 35 36 3515 351 353 3612) 36 36 1,600 [ Am Brake S8hoe & Fdy.No par| 31334 Apr 1| 5413 Jan 4 2314 Mar| 62 Nov
124 125 |*124 126 [*124 125 | 125 125 126 126 [*125 126 100 5% % conv pref........100| 125 Apr 11| 13213 Mar 6|| 114 Apr| 135 Aug
4| 863 871 861 8635 865 865 873 8913 8814 90%| 2,900 | American Can........ --=.25| 83!4 Apr1l| 10055 Jan 3|| 7034 Jan| 10513 Oct
*1683 170 |*1683 170 16934 16935|*16835 170 100 100} 16713 Mar 3| 17813 Feb 17| 16014 Mar| 17612 Nov
1913 203| 1913 20 21 21 | *201z 20%| 3,900 | American Car & Fdy..No par| 1713 Aprl1l| 85 Jan 1255 Mar| 3473 Dee
*34 36 | *3315 3513] 35 35 3573 357| 351z 351 700 Preferred 100 32 Apr 8] 55 Jan 27 Mar| 573 Nov
1514 16 1534 157 16 1861z Am Chnln & Cable Ino.No par| 131z Apr 8| 2413 Jan 913 Mar| 233 Nov
*90 115 | 105 105 *90 109 5% preferred, 100 105 Apr 18| 11513 Mar 801y Feb| 117 Dec
‘10973 110- 10973 110 10912 10913, American Chlcle _No par| 1091z Apr 20| 1223 Jan 8813 Mar| 125 Oct
*oi.. 16 |t 15 |* *eeo 15-1% Am Coal Co of Allegh Co NJ 25| 14 Apr 5 .14  Apr 1313 Sept
b3 6% b7y 57g *6ly 6l | American Colortype Co.....10 54 Apr 8 © 413 Mar
71 Tig 7 *7ly 758 H Am :Comm'l Alcohol Corp..20 5% Apr 10 9 Mar)
. W14 Tly . Ty 7 712 75 American Crystal Sugar....10{ 615 Apr 11 . 814 Mar|
*6lip 63 *6ils 64 : 6% 1st preterred 100 61 Feb 11| 6 6712 Dec|
3 31g . *3ig fis American Encaustic Tiling..1 1 213 Mar
*3ly 3y 7 : | Amer European Secs...No par ] 2 4 Mar|
“160 500 ‘160 500 . | American Express Co. ] 177 Jan
1 214 21 . 21y 2% 2% Amer & For'n Powe 2 Apr 8 214 Mar| b4 July
1315 4 147 5 1 $7 preferred ._._ ¥ 1214 Apr10l 201z Mar 11{l. 1313 Marl ‘2514 Feb
53 53 L8 $7 2d preferred A.... 6 Aprl0| 93 Jan 5 513 Mar| 123 July
*10 11 $6 preferred 10 Aprll{ 16izMar1l{| 10 Mar| 207 July
212 o 1 *125g 700 | Amer Hawallan 88 Co 0| 12 Apr & 15 Jan 7 9, May| 15 Nov
3 *33 | Amerjicsn Hide & Leather...1 273 Mar 31 514 Feb 2 2 Mar| 673 Nov
40 6% preferred 50| 25% Apr 8| 3414 Feb 3| 12 Mar| 86 Nov

O O 0 b O

American Home Products...1| 413 Apr1l| 467 Mar 14|| 303 Mar| 4513 Dec
. American Ice-...... ..Na par| 133 Jun 24 2 Mar23||. 114 ‘Oct 214 June
171z : 70 6% non-cum pref 100| 1413 Jun23| 1814 Feb
5 4 ‘1, Amer Internat Corm..No parf 414 Apr 8 73 Jan
1712 American Locomotive..No par| 1433 Apr 8| 303 Jan
5 5112 Preferred 100| 47 Aprll] 7913 Jan
121 2 1§15 1218 12 Amer Mach & Fdy Co..No par 153; Jan
3 10

2014 July
83 July
30353 Dec
79 - Nov
173 July
3 . 3 : Amer Mach & Metals.. No par 415 Jan 614 Jan
4 28l4| 2715 2814 s 2814] *28 291y *28 31 Amer Metal Co Ltd....No par| 40ig Jan b 45 Oct
*115 121 [*115° 12012[*115 121 11712 11712 *111 = 121 300 6% conv preferred 100| 11713 Apr 20 l24l| Muar 20, 122 Nov
*241y  24%4| *2415 243y *241p 243;] 2434 243 *241; 25 Anerican News Co ....Nopar| 23 Jan 14| 226 Jan 3 2913 Jan
4 4l 4 41g 414 433 43g Amer Power & Light.._No par 3% Aprl0l 7 Feb 6 - 73 Oct
871" 37| 373 373 37 | 38" 383 N 32 Apr 8| 49% Mar 11 g 475 Nov
41 32 32 33 | 3213 8215 331z 33l 34 34l 28  Apr 8| 4434 Mar 11 4113 Nov
1215 111z 111 12 | 113 1215] 117% 124/  117% '121g|. Am Rad & Stand San'y_No par| * 10'g Apr 8| 183 Jan 9 Mar| 1913 Oect
*159  16012(*159 16012 159 159 | 15834 159 *150 159" "'150 159 640 Preferred. . ....._.._...100| 1583 Apr 19| 162 Jan 14834 July| 16513 Jan
1314 1415] 133 13 131} 1275 13%| 1333 133, 131z 133" American Rolling Mill.....25| 1213 Apr 10| .223% Jan 1313 Mar| 2413 Nov
5134 53151 *52. . 82 52. 52 " 53 |- 621z 521z 531y 541y 414 % conv pref. 50 Aprll| 7213 Jan 58 'Marl 803 July

*12 . 12%| 12 *1214 127g] 1214, 1214} 12 . 12 1213 1218 American Safety Razor..18.50| 1133 Apr 10| 1533 Mar 12. Dec| 207 Jan-

1215 *113y | *113g 1134) *1133 1214] #1213 127%| 12 12 American Seating Co...No par| ' 1073 Apr10| 20 Jan 713 Mar] 2313 Nov ||
. 271z 2773 277g| 27 - 275 %2713 28l3| *2713 281y 100 | Amer 8hip Building Co.No par| 227 =~ Apr 13 223 Apr| 3513 Jan

39 371 3914 381z 393 3973 403 395% 405 Amer Smelting & Refg-No par| 35!2 Apr 10 2813 Mar| 583 Nov
129% 12934 *128 © 1321g(*130 1321g) 13213 1321g/*130 1327 200 Preferred 100| 12912 Feb 17| 13713 Mar 21|| 103 'Mar| 140 .Dec

*60 - 62 | *60  621) *60 . 621z *604 63 | *60 63 American Snuff... 2 5913 Apr 14| 6412 Mar 21{| 453 Apr| 6133 Dec
oo 14910 2 14010% . . 1491 *140 14915(*140 14912 . 6% preferred..........100| 150 Jan 3| 15113 Jan18|| 130 ~ Jan| 150 Dec
22’8 23 | 217 gl 2214 2278 231|227 231g|. 7 Amer Steel Foundries. . No par| 2014 Apr10| 41 Jan -4|| 155 Mar| 403 Dec]

873 *834  9fg| 97| *85 Ol 500 | Amerlcan Stores 131g Feb 20{|* 613 Mar|. 113 Jan
*8ig *8lp 12 | 12 |- *90 12 -~ | American Stove Co.... 1413 Feb 18| - 12~ Jume| 19  Oct
165g 161z 1612 17 A712 1713 American Sugar Beﬂmng-.l()() ‘1514 Aprll| 2213'Jan 3| 191 Dec| 31 Jan
773, | 7T 771 80 78 80 700 Preferred 160|781 Mar 7| 917 Jan 9| 82 Dec| 11713 Mar
1515 *153g - 1614 1614 *153 1614 ‘Am Sumatra Tobacco..No par| . 1413 Apr 8| 1813 Jan 4 1255 Mar| 12013 Oct

15314 1556  155%] 156 15712 Amer Telp & Teleg Co----lO() 148 Apr 10| 17013 Mar 11| $11 15014 Dec

7713 *77 78 78 .79+, > American Tobacco.. 25| 73 .Aprll| 8713 Jan19
80 8014 801z] 8014 81 801z '805 E . 7512 Apr 11| 893 Jan 16|

14813 *14812 150 (#1483 1493} 14934 14934 g -147° Jan 4| 153 Jan24

434 47 473 . blg 5 5 Am Type Foundries Ine.....10 415 Mar 31 8% Jan &
‘9 . .93 914 91p| 914 - 91y] 12200 | Am Water Wks & Elec. No par| 81z Apr 11| 1454 Jan 20

“*85 85 | *80 90 ‘| *80 90 300 | .$6 1st preferred.....No par| 78 Apr10] - 931z Mar 10
*4 : 43| . 41z  4lg| *41g 43 100 35 -Apr 8] 63 Jan 10
2934 1 20%| 30 30 [ 30l4 304} 600| Preferred : 100| 284 Apr 10f 431z Jan 10
412 3. 4yl 4% 4T 4% 43) 2,200 -1l 4ig Apr10l 7% Jan 6l
*20 24 24 24 | *20 26 100 |" $5 prior ¢conv pref 24 Aprll| 33 Jan 7

2214 < 235| 23lg 24 23  2313] 40,300 | Anaconda Copper Mining._50 203 Aprl1l| 3614 Jan b
#35 45 | *35 40 | *35 40 Anaconda W & Cable..No par] 35 Aprll Jan 4
1434 1434 4 151z 16 16 16814 1634] AnctiorHockGlass Corp No par| - 1313 Apr 8 Jan 4

112 11412/*112  11412{*112 11413 30 $6.50 conv preferred. No per| 111 ~ Jan23| 1141gMar 21|| 97  Apr| 11313 Oct

*914 10% 1114) *914 1154(. *91y 12 | Andes Copper Minlng 834 Apr 1l 155 Jan 15 2013 Oct
-2 21g| - 214 *15  2l4] " %15 21 AP W Paper Co 11 Apr1l| 213 Jan 9 2 415 July

2115 211p 22151 *2113 22131 21 ° 211z [ Archer Danlels Midl'd. Na par 21 Apr2l| 291, Jan 6 3113 Aug

12075.1207g|*11534 12075 {*11834 12078 *118% 12073 7% preferred. ... 100| 11813 Apr10f 12114 Jan 4 12213_ Oct

98 . 98 9713 *9712 Q8 98 98 Armour &Co(Del)pt7 %gtd 100| 9712 Apr 19| 1031z Jan 10 10373 Oct
4 4 - 4 4 41g] 413 41 Armour & Co of Illinols 334 Apr 10 61y Jan 4 7 July
*3434 *3512 3578 200 | $6 conv pref 333 Apr 11| 52 Jan 5|| . 72  Jan

3 7 *40 . 75 100|." 50 Mar 31| 65. Jan 4{|- 9413 Jan

3612 373 -Nopar|. 331z Aprl1ll 58 Jan 4 595 Dec

*934 10 Arnold Constable Corp 91 Apr 10| 13 Mar 1 : 13 Nov

44 7 Artloom Corp....... ..Nopar Z 1033 Jan 5| 9 Dec
*78 . . 4 % 85 Mar 11} 7712 Deo

61z 4 Associated Dry Goods. i 10% Jan 3| .

731 : 201 6% 1st preferred ... 78 Mar 15
|| *4413 ’ 7% 2d preferred, , 5413 Mar 15|
*31. ’ X Assoc Investments Co._No par| 36 Feb 27

2 | *90 8| *¢ *90 5% pref with warrants._100 96 ‘ Mar 7,

*91 100 ! *91 100 Ih#91 ] 91 5 $5 pref without warrants 1001 9612 Mar {0 iy 5
26 267 255 7 2714 ) ‘Atch Topeka & Santa Fe..lOO 2313 Apr1l| 427 Jan ‘4| 2214 Mar| 447 Nov
55658 55| 533 5332 “‘52?2 3 3 543g 5% preferred ... & { 53 Aprlll 71 Mar 9|| 40 May| 72 Jan
18 167 17. 161z 163 1718 ¢ 1 Atlantlc Coast Line ...100] 15 Apr 8| 3013 Jan -3 14 Mar| 30  Dec

Tia| *614 7 8l 7. 7 *6 el & 2 Atl G & WISS Llnes..Na par 6 Apr 8 101zMar 14(| 414 Mar 814 July

1115 . 1115] *111g E 3 ¢ 1 5% preferred. ... 100] - 10 Apr 8| 18 Mar 15 ‘615 Mar 1413 Jan

193 193] 1915 5, 3 2 1q 4] 193 193 Atlantic Refining._._.......25] 10 Apr 1} 2313 Jan 10 173 Mar| . 27% July
1051 10513*103 i 00 49, conv pref Beries 10414 Apr12] 110~ Jan 18|| 10173 Aprj 10914 Aug

Tig Tyl 71 ! Atlas Corp .28l 7 Aprlll 8% Jan 973 Jan
*4515 , 4713 . 501 6% preferred s 43% Apr 8| 473 Mar 8 481, Aug
*52 53 ¥ Atlas Powder. ..c.cuex No 662 Jan. 3 68 Nov
*12014 124 E J 4 : i 5% conv preferred. ... .. 127 Janll 12614 Dec
*41p a8 5 | s Atlas Tack Co 414. Apr 10 . 8, Nov

234 5 34 . i - *28 3l )0 | tAuburn Automoblle..No par| -'23 Aprll| 61z Jan
2| 2t 2} 2 : *2 21 ¢ Austin Nichols_ ... Nopar| ~2 Aprld|. 6 5% Dec

*19 | *1812 . No par| 2012 Apr 10 ] 363 Dec

5 5 5 5 38 38 Aviation Corp. of Del (The).3| = 41z Apr10 813 Dec
1014 5 4 5 113 Baldwin Loco Works v t c..13 914 Apr 11 3 . 1714 Dee

5 5 v 4 100 413 Apr 10 : }'la July

6lg 6 8 6 ¥ 2 ; 2633 Mar| 82 7\ J:}n
*21 200 | Bangor & Aroostook & 434 Dec July

71 : ¥y * " Conv 5% preterred. 82 Dee| 98- July

1258 5 E : Barber Asphalt Corp. 1073 Apr 8 1213 Mar| 23% Oct

758 : 7 5 5 Barker Brothers..... 6 Apr 8 5 Marl 14 Oct
514 % preferred 2414 Apr1l Feb 28(| 215 Mar| 34 Nov

2123 Apr 11 1013 Mar| 213 July

1514 Apr 10| 2114 Feb 18 9 Mar| 21 Nov
11074 Apr 11| 1143 Jan 16| 109 Apr| 115 Jan

17  Aprl10| 203%¢Mar 4| 113 Mar| 1913 Dec

Apr 10| 100'g Apr 17 102 Oct

50 Mar 3| 29 Mar23 3014 Mar

Beech-Nut Packing Co. 114 Aprl2| 125 Jan 4 117 Dec

Belding-Heminway....No par, 714 Apr 10| 873 Jan 20 9 July

Belgian Nat Rys part pref_...| 70 Mar22| 73% Jan 25 83 Jan

5| 16% Aprll] 293 Jan 3 301z Dee

Beneficial Indus Loan._No par| 177 Aprll| 211zMar 11 21 Deo

priorpf$2.50div ser 38No var 4813 Apr 6| 523 Mar 13|

Best & Co o parl 47 Apr 6| 571z3Mar 11{| 267 Mar

Bethlehem Steel (Del).. No pgr ?1?3 ﬁpr }(l) 80 Jan 4 fliggl }\ﬁ:ﬂ
) r 4

e 10?12 10115 109 109 04" 105" '162?3 106° 3% Dretorred 0 001; Apr 11 75 Mar| 1147 Nov

#1515 1715 *1515 *167g 1712 Bigelow-Sanf Carp Inc.No par| 157 Apr 10 17;3 June; 29:4 Oct

1555 155g| *1513: 1714 Black & Decker Mg Co Nopar| 14 Apr 8| 2213 Jan 3 934 Mar 2452 Nov

10 1014 1074 4 107 81z Apr10| 173 Jan 4| 1013 Mar| 193 Nov
*15 20 [.*15 20 . Bloomingdale Brothers.No par| 19 Feb 23| 2313 Mar 11]| 1312 ‘Apr|" 211 Oect

35 35 | *3018 3015 40 10 | Blumenthal & Co pret.-.-lOO 35 Aprls| 44 Feb24| 37 May| 55 July
213 -201g 2011 - 2014 22 : Boeing Airplane Co <19 Aprll| 343 Jan 3|l 19 Septl 357 Dec

* Bid and asked prices: no sales on this day. % Inreceivership. a Def. delivery. n Newstock. 7 Cashsale. z Ex-dlv. y Ex-rights. 9§ Called for redemption.
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April 22,

1939

LOW AND HIGH SALE PRICES—PER SHARL, NOT PER CENT

Saturday
Apr. 15

Monday
Apr. 17

Tuesday
Apr, 18

Wednesday
Apr.19

Thursday
Apr.20

Friday
Apr.

21

S8TOCKS
NEW YORK STOCK
EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Rangefor
Year

Prevtous
1938

Lowest H

Highest

Lowest

Highest

$ per snare

20 21

1061z
b2 52
1612
18
215

1814
227
1‘4

"110 11012
5

‘ *334 4

*43, b

*88 101
-3915 40%
734 84|’

*98 101
231

120 120
*60 6134
13 1334
1031z 10312
2213 2414

*100 103
13 133
419]

10612]
1612

2713 281y}

2414, 2514
128 *

$ per share
18% 19
107

551z

*41p 45g
*88 101
238 - 38

7% Ty

2612 271y
100 100
#211p 2278

21
303

964

$ per share
*183 20

10612

531
16

177

2115

214

458 * 4
*88 101
3714 381y

263

$ per share
193 20
#1051 107
54 4

16 16
1713 171y
2034 2114
*1l; 2
2315 2313
6 6
*934 10
1914
*31 34
#4134
*11y
#8ly
10
+ 3712
151g
*35
101z

88

2018

2) 255 -~ 234
#110 1105

*5 53y
4 4
%41y 45
*88 96
3713 3712
77 178
*27 28
*98 . 100
#21
*7 !
- 181y
3015
*85
*1
*134
*ag
*1bg.
1014
38

1z
2

*6014 - 611g

1234 143y
*1031g 104

2215 221y

*100 10419

#1215 1334
4 4

*5 6

5
151y

2614

964

964

1915

115) -
65

$ per share

2473
*12715
122 122
G 61

1414
'10314 104
23 231
*100 10412
1313
41
53y

5
153
1515
80

154

207

1613
1834
22

2
t2§17!
105
1915
*32
#4314
. 1
#81y
10
3718
-16
*35

8
9612

333
31z
2514
183
*123g
1334
*]1y
© %G8y
*65
1934
-3

*27

433

1613
*84,
114
*64
20%
27

414

*41g
488

36

*61ly
1353

23

*133
*4
*43
*4
151,

*151y

*75%
*91g

#2515

6

*82

*72
4313

5
2 '95 10412

1014
114
533

2612
533

$ per share
*10512 107
*53

#1015

43 .

"305

, 4013
7914 |-

*71
¥110 118
*10.5&3 1041y

8
11018 11013
*5

.38

*10314 104

*100 1041

"107 110

21
53%

42
51y

1515

234
7213
433

1653
87

117%]| .

6634
207y
27y

51z
43
5

97

6134
14

2358
1334

48

103

114
547
265

114,

Par
Bohn Aluminum & Brass....5
Bon Ami class A,

Bridgeport Brass Co...No par
Briggs Manufacturing No par
Briggs & Stratton. . ...No¢ par
Bristol-Myers Co. ..

Brooklyn Union Gas....No par|
Brown 8hoe Co..._.... No par!
Bruns-Balke-Collender.No par

Bucyrus-Erfe CO.euvucnnn-.b
--1060)

Bulova Watch.

Bullard Co. ..

Burlington Mills Corp,
Burroughs Add Mach..No par
Bush Terminal, 1
$Bush ferm Bldgdep 7% pt100
Butler Bf08...tesicoccaca 10

3 Byers Co (A M

D
Pamcmaﬂng preferred... 100
Byron Jackson Co

1
'| Calumet & Hecla Cons Cop..5"

Campbell W & C Fdy..No par
Canada Dry Ginger Ale b
( anada Bod Ry Co..
Canadian Pacifie Ry .
Cannon Mills
Capital Admip class A......1
$3 preferred A 10
Carolina Clinch & Ohio Ry 100
Carpenter Steel CO.. .. ...s.-
Carrjers & General Corp.....1
Case (J 1) Co sl
Preferred....
Caterpillar Tractor
5% preferred
Celanme Corpot Amer No par
7% prior pr¢ferred 100
Celotex Corp,

Central Agulrre Assoc.. No var
Central Foundry Co 1
Central 11} Lt 434 % pref...100
Central RR of New Jerzey .100|
Central Violeta Sugar Co...19
Century Ribbon Mlills_Ne par
Preferred. . ceeomene- ---~100
Cerro de Pasco Copper.No par
Certaln-Teed Products sl
6% prior preferred. . 00
Cham Pap & Fib Co 6% pf_100
Common. ....cuea.-NO par|
Checker Cab.muvananana
Chesapeake Corp.....No par|
Chesapeake & Ohio Ry . .....25
Preferredseries A 100
$Chic & East Ill Ry Co.
6% preferred
$Chicago Great Wetem_.loo
4% preferred. .........100
Chicago Mall Order Co.
$Chic Mil 8t P & Pac..No par
5% preferred. ... ... 100|
$Chicago & North West'n.100
Preferred. 100
Chicago Pneumnt Tool_No par,
$3 conv preferred. ..No par
Prpt ($2.50) cum div No par|
tChlo Rock Isl & Pacific...100
7% preferred. ..... 100!
6% preferred. .. .......-100
Chicago Yellow Cab...No par|
Chickasha Cotton Ol 10

Childs COeenecienn --.NO bar,
Chile Copper Co.
‘Chrysler Corp....
City Ice & Fuel...
634 % preferred.
City Investing Co.
City Stores..___

{ Clark Equipment. .

No
CCC&StLouIsPyCoS% DrethO
Clev El Illum $4.50 pf_No par|
Clev Graph Bronze Co (The) .1
Clev & Pitts RR.CO 7% gtd. 50

, Special gtd 4% steck.....50|
Climax Molybdenum._No par|
Cluett Peabody & Co._No par
Preferred. . 100
Coca~L ola Co (The)...No par|
Clas: No par|
Co]gate—l’almollve—l’eet No par
6% preferred. . cceeee-- 1
Collins & Alkman.....No par
5% conv preferred
Colo Fuel & Iron Corp
Colorado & Southern
4%, 18t preferred..

.50
Columblan Carbon v t ¢ No par
Columbu Pict v ¢ o.

Comm'l Invest Trust__No par|

$4.25 conv pf ser *35_No par|
Commercial Solvents..No par
Commonw'lth & Bou..No¢ par|

00| 10173 Feb 1

10|
10512 Apr 6

$6 preferred series...o par
Commonwealth Edison Co..25
Rights :

$ per share
1614 Apr 8
104 Jan23
51 Jan24
1213 Jan 30
1612 Jan 12
1834 Aprl1l
11 Apr 8
1912 Apr 10
51z Apr 10
814 Apr 8
1614 Apr 10
31 Apr 12|
4134 Apr 14

7 Apr 8
9434 Aprll
4 Apr 8
2913 Apr lé

.3 Apr
2113 Apr 10
16 Aprll
111, Apr 10
1114 Apr 10
-1 Apr 10
612 Mar 31
573 Apr 10|
187 Apr 11
25g-Apr 10|
7+ Aprll
2513 Aprll
111 Apr 8
1314 Apr10
4813 Mar 1
53 Feb 15
5 Apr 8§
913 Apr 11
12 Aprll

44 Jan 4|

313 Apr 8
.293 Apr 8
434 Apr 8
381z Mar 31
77. Apr20
1373 Apr 1
213 Apr 6|
66 Aprll
110 . Aprll
3812 Apr 1
10313 Mar 27
135 Aprl10
84 Aprl4
10 ‘Apr 8
64 Aprl7
1813 Apr 8
233 Apr 10
109 "Mar 22
4 Aprll
31z Apr. 8|
" 31z Aprll
88 Janl2
33 Aprl0
613 Apr 8
2214 Apr 8
98  Apr20
183 Aprll
655 Apr 11
1714 Apr10
27 Aprll
86 Jan24
14 Apr2l

112 Apr 10}

33 Jan 4
134 Apr10|
913 Apr 8
53 Apr 8|
13 Mar 22
113 Apr2l
10 Aprl10
32 Aprll

2013 Aprll
7434 Jan 23
42 Jan 3
3613 Apr 1l
2114 Aprll
1271 Jan 6
114 Aprll
58 Jan 7
1112 Apr 10|

2014 Apr 8

71g Apr1l
233 Apr 8
514 Apr 10
7413 Jan 3
6213 Jan 13
3834 Apr10

42 Apr 8
106 Aprl4
933 Apr 10
114 Mar 31
458 Jan’ 3
2255 Apr 10|

13 Apri4d

$ per share
2813 Jan 3
110 Feb18

23 Mar 8
2734 Mar 30

73 Feb 27
1573 Jan 4
3173 Jan 5
3912 Jan 3
.47 Marll

2 Jan20|
1012 Apr 11
137 Mar 1
4313 Mar 1
193¢ Janl9

35. Mar 3
147 Mar 16
1313 Jan

0

913 Mar 23
91z .Jan 3
233 Mar 6
414 Mar 9
1314 Jan 4
“Jan'll

1773 Jan b
1913 Mar 9
5014 Mar 30
21g Jan17
853 Jan. 5
173 Jan 4
203 Janl18
4413 Jan 4
614 Jan 3
3413 Mar 11
. 7% Jan 9
4213 Feb 17|
85 Feb18
201z Jan 4
373 Jan 3
941, Mar 9
12214 Mar 3
55 Marll
10713 Jan 9
2433 Jan 4
94 Jan.6
191g Jar 4
721 Mar 14
2213 Janl1l
514 Jan ‘3
111 Jan 6
91z Jan b
blz Jan 3
513 Mar 11
95, Feb24
5273 Jan- b
13 Jan 4
4713 Jan 4
102 Mar21
30 Jan 3
11 Feb 25
22512 Mar 8

373 Jan 5|
1312 Mar 11

8513 Mar 28||'

58 Mar 11
414 Jan 3
26 Marll

2913 Mar 10,
78 Mar 13

$ per share|
15% Mar)
82 Apr
40 Jan|
9 June
15 May
1612 Mar|
112 Dec|
14 Mar
4 Mar
53g Mar
1234 Mar
18 Mar

371z Apr
5 Mar
‘21 May
413 Mar|
3414 Mar|
631z Apr
1233 June
213 Mar|
8213 Mar|

110 Feb 14
1334 Feb 25|
21g Feb 6
+ 8473 Mar 9|
2814 Mar 11
1144 Apr 5

1314 Mar|
873 June|
9ig Mar|

573 Mar
1 Mar|
25  Mar
2213 Mar|

$ per share

1313 Oct
10013 Nov
D

2214 July
.81z Jan

10 July
24 July

2112 July
461z Nov

42  July
83 Aug

. 46 Nov
89 Jan
2213 Nov
413 Jan
10712 July
120  Aug
58 July
1065 Dec
2653 Nov. ||
96  Bept
1913 Dec
7213 July
Jan

55 July
11114 Nov
14 July
814 Jan
67g July
104 ".Apr
5914 "Oct
1213 Oct
46 Oct
106 - Mar
334 Nov
1234 July

1423 Aug
6113 Nov
17 Nov

10414 Dec
393 Oct

10713 Nov
2373 Nov

83 Jan
1134 Jan

10813 Nov
64 Nov
11213 Oct

* Bid and asked prices; no sales on this day. $ Inreceivership,

a Def. delivery.

n New stock.

r Cash sale. "z Ex-dlv.

v Ex-rights.

9 Called for redemption:

igitized for FRASER
tp://fraser.stlouisfed.org/
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales S8TOCKS Range Sincs Jan. 1 Range for Previous
or NEW YO STOC: On B

Saturday Monday Tuesday | Wednesday | Thursday Friday {he EXCH.ANBK GE = sk St cdsnhoiias

Apr. 15 Apr. 17 Apr.18 Apr.19 Apr. 20 Apr.21 Lowest Highest Lowest | Highest

$ ver share | $ per share | $ per share | $ per share | § per share | $ per share i $ per share | §
per share er share er share
2? 2?} N 2?1 258 473 6 | *473 6 | *54 6 | *512 6 200 | Conde Nast Pub Ine 853 Feb 1 psvs Apr| ’ ”91,, A
8] te it 134 zl 21% 21 2113 2115 2113 211 Congoleum-Nairn In¢..No par| 30% Jan 5|| 15 Mar|
6 3,2 6| 24 6 *4ly 6 6 Congress Cigar. D 6] 6 Mar3l 6 Mar
lg' 1‘;-14 5 61 %5 8 6 0 | Conn Ry & Ltg 4}5% pret.loo 8 Jan b
B 191 1815 : 18% 1918 1913 1 Alreraft Corp. 181g Apr11| 2513 Jan 3
61g 4, 6 *Glg 7 7 100 553 Apr 10| 87 Feb 28
*78 73 *73 81 1 73 Apr 4] 85 Feb27
8012 8412 *81 841y 634 % prior pref w w.... 7915 Apr18| 88 Mar 1
11 33 11 Consol Film Industries. 114 Apr 1 21g Jan b
~29, 9 9 *83 9 9 9 500 | _$2-partic pref 814 Apr11] 1213 Mar 10
87 4 293 3 30 033 Consol Edison of N Y._No par| 27 Aprll} 35 Mar 10
10434 10 ! 10412 10413 $5 preferred N 10134 Jan 4| 1071 Mar 6
51z . 6 i 6 6 6 6 |- Consol Laundries Corp 434 Apr 11| 773 Mar 10|
e 2 Consol Oil Corp 7 Aprll 2
s .2 400 | Consol RR of Guba 6% bt.100| 15 Apr. 8
22 2 : h Consol Coal Co (Del) vt 0..25( 134 Apr11
e ] 00| 5% preferred v t c. 2100f 9 Aprll
90 3 2 Consumers P Co$4.50 ptNo par| 94 .Jun 13
10%g 11 ] -3, Contalner Corp of America.20| 93 Apr 10| 161z Jan 3|}
lﬁs = 14 ! - Continental Bak Co ¢l ANo parl 1113 Apr 10! 2213 Mar 1
4 3 13 ¥ 13| 5, Class 5 114 Apr 10| 2 Jan 3
*89 ; 90 300| 8% preferred._. 1 88  Apr 8| 100 Mar 3|| - 1031z July
2 36 - 3614, 37 2 36%| 37 37 365 3714 Continental Can Inc. 3212 Apr11}. 44 Jan 4 49 ~ June
lilgs %1117 1147 200 ¥ 111 -Apr 1| 11514 Jan18 116. Nov
| xo73 . 6 : . 5% 6. 6 6 6l Continental Diamond Fibre.5| ' 5 Apr 8 11% July
301z . g 2 31 3153 | Continental Insurance. - .$2 50 291 Apr 11 5 1 361z Nov
2 5 : 213 21g| 6,200 -1; 153 Apr10 313 De¢
2234 ! 231z 233 2113 Apr11]. 3113 Jan 3| 8534 July
*1814 : *181; 19% : 1615 Apr 11 2914 Jan 4
521, *52 54 Corn Exch Bank Trust Co- 20 49 " Jan 26| 5712 Mar 10
8, 5678 | 56 . 3| 5473 56 55 . 553 Corn Products Refining. 25| 5473 Apr 19| 667 Mar 10
lﬁia : 171 171 100 | - Preferred. 171 - Apr21| 1768 Jan
2213 23 237 25°| o1y 23 31| 8150 5 21° Apr s| 28" dan
2 ————— - pr an
3312 ) 500 d. ggs '.}pr lg 110 Jan
; { ; P 8 Jan
?. Crosley Corp (The)....No par, 713 Apr 11
,22% 2 3 | Crown Cork & Seal....No par| 2014 Apr 8
a1 the. : 3 $2.25 conv pref w w...No par| 351g Apr 6|
30' . |- 2 i Pref ex-warrants-- ..No par| 28 = Apr 1l
R ! g Crown Zellerbach Corp. 9 Apr 8|
7713 813, 2 $5 conv preferred-...Nopar| 75 Apr 14
28 ; | Crucible Steel of Amerlca-.100| 241z Apr . 8| 47% Jan 4
*70 | ‘ .|  Preferred 70 Apr13| 96 - Jan 6
*315 F1 [ Cuba RR 6% preferred...100] 313 Apr 6| 6 Jan2l
‘,338 : ) Cuban-American Sugm'-.-.(llo 43 ~ﬁpr 2 47 Jan 3
O . 8 p pr
*11 r Cadahy Packing.. - 105 Apr 11
41 . / 4 s Curtis Pub Co (The). 373 Apr 1
32‘2 ¢ o 2 i Preferred 32 ﬁpr %-{
b 1 * 8 i g 13 Apr
.‘2112 2 . Class ‘A 1 .11 1914 Apr 11
‘7§14 Cushman s Sons 7% pref,.lOO 7314 Apr 8|
45 .| *45 L. bl $8 preferred No 45 . Jan 24
1512 *15 . Cutler-Hammer Inc....No z)ar 1353 Apr 10
16" 17 '*1334 19 1y 8 19 4 5 1358 AN
pr
%) *5 *5 . by *5l 5| 5%t bl *5p 5%  Davison Chemical Co (The).1| 453 Apr 8
»105° 108 1101410, § 107, 208 071z Dayton Pow & Lt 434 % pf 100| 107 ° Apr 11
5713 28? 1 1634 171 17 Deere & Co-- No par| 1534 Apr 10|
. 281z 281p" 231g 23 28 . 231y 23%| : ‘ Preferred 20| 23~ Apr18
' 1234 13 | *12 yl *¥12° 121 - Diesel-Wemmer-Gilbert....10[ 1114 Apr 10
“&“ 15% 14;z 1414 141, : ; Delaware & Hudson. .....100| 121z Apr 11|
4:’; 573 4'34 3 gs ? 5 ? 5 5. 51, 2 483 ;Jelawa;e&c}k \ﬁt Vgg;ﬁen;. Igg 43 ?p; t; 84
& 4 8 194 : 4 4 »8 - Denv est 6% D 4 Fe 2 Jan . 213 Jan
*103 © 106 1¥102 '107.1*10214 106 A 8 JERS Detroit EAISON wuvcwmennv 100! 103 Apr 13! 12312 Feb 25 J 11513 Dec
gg% ég;& gg% 3}53 . ] ‘Devoe&R&yxtlo:lds A...No par| 1215 ﬁpr 125 gg;a h.}lun 1:15 : 407 Oo .
2 4, ’ Diamond Matc! pr 4 Mar 3083 Oot
391y 3915 391 : . 6% partic preferred 39 Aprl2 42 Dec
*1g 7 | *6 . T4yl 6 6 £ 7 Diamond T Motor C 5lg Apr 1 ) 11 Oct
16 161y Distil Corp-Seagr's LtdNo par| 1513 Apr 10 Mar| 2313 Nov
*83- 90 | - . 100 | * 5% pref with warrants..100| 7934 Jan 23 i 651g June| 9113 Nov
:liglz } : Dléle-VoAfbex Co-...._-N ég . ﬁpr 21}(1) %ﬁi‘ :lIan 19 2813 ?ept -l'g Jan'
« jZ p ar 4 Jan 16| 834 June| 3 Dec
121g - : Doshler Die Casting Ca Nopar| 10 Apr 10| . 2214 Jan 3| 12 4-Mm- 2513  Oct
31 3 3012 3 700 | Dome Mines Ltd 3013 Jan 26| 337 Mar29|| 271g July| 3473 Aug
6&1538 . AE st i gpe il omlnlox; ?bo;e: Lm...}c’m par| 52 - ieb Zl“i 7612 h‘/‘lm‘ 1; a‘f!g June|® 814 Jan
2 ' Dotiglas Afrcraft .. 0 par pr 853 Jan Mar| 8033 Dec
lléa F BoAE % 4 Dolvlngh&xgéoéloCo. No par| IOélzﬁpr ;% 11131151 .}nu g 8773 Jan| 141 * Dec
A ; . 2 4 X - | Dresser © Mar 4 Jan womccnnapeloecnsnsnina,
*103; 114 okt 1 5 b ’ Dunhill International 1| 10 Mar 10 1314 Jan13 18, May|
5 *9 103 10%f *9  10% 9 Duplan BUK..eaena- 10 Aprl4 Jan 25 813 Mar
101 114 [*104 114 -|*101 114 - 8% preferred ...~ 00].108 -Apr12| 115 Janl18|| 102. Apr
‘136 138 | 13514 1361y 136 1381y ¢ i Du P de Nem (E 1) & 12614 Apr 11| 1563 Jan 5|| 90013 Mar|
. 13712 139 |*13712 139 [*13713 1387 200 6% non-voting deb 13634 Jan 26| 142 Marl 13034 Mar| 13812 Nov
*11814 121 [*11814 121 [*11835 11915 $4.50 prelerred.--. 11712 Jan'26| 121 Jan 5|| 10913 Apr| 12012 Dec
F11534 11612) 116 116 | 116 116 17 Duquesne Light 5% 1 11514 Jan 4| 11812 Feb 27|| 11134 Jan| 1181z Dec
12‘ lga lii 125 12:: 125_3 - & 311. Easteérn gﬂlﬂes.&nﬁa- 1214 21)1' li lgl“}“ 2|| 133 Nov| 173 Dec
2 /) 2 (] 5y <47 413 412 Eastern ng ; Apr an 4 314 Mar| 8l Nov
143 145 | 14114 143 | 139 1413 14014 1423 y Eastman Kodak (N .J).No par| 13814 Apr 19| 1861z Jan 6| 12113 Mar| 187 Nov
*178..179 | 177 ' 178 i *170 178 60 6% cum Dreterred._- 100| 1751z Jan 3| 1831z Feb 8(| 157 Jan| 173 Dec
1 15;2 lé:s 13| 1 13 1 115 ight: 11 ADPE 3lg Anr»lg R
4 4 2018 0 514 Apr 2713 Mar 101z Mar
13 ; ; ) 55 13y Eitingon Schild 114 Apr 8| 3% Jan 4||..2 . M
267 + 26 y 277y Flectric Auto-Lite (The)....5| 2214 Apr1l| 3813 Mar 10|
10 | . 103 Electric Boat 3| 81z Apr10| 15% Jan 4
23 % ' ; 213 Elec & Mus Ind Am shares...| - 2 Jan23| 3lgMar 6
78| .. } | Electric Power & Light.No par 614 Apr 10,. 123 Jan19
$7 preferred No par| 201z Apr 11| 411 Jan 20
$6 preferred . —..--..No par|. 1833 Apr 8| 38 ¥eb 6
Elée Storage Battery..No par| 231z Apr 11| 3053 Mat 3||'
Elk Horn Coal Corp...No par| " 53 Apr 4 134 Jan 5|
El Paso Natural Gas 3 X 36 Mar 13
*36 .385%| *36 39 7 Eudlcotb—Johnson Corp- . 43% Jan 7
10412 1053 b "1053 105% . 130 5% vre ZlOS’st‘ 22| 111, Jan 30
83y 83 83 83, 8% 9 "85 9 | 13 Engmem Publlc Service....1| 7 Apr 8
*6314 *65 10 $5 conv preterred....No par| 621z.Apr 8
6912 $514 preterred w w..No par| 6553 Apr 8
*72 pi N 69 Aprll
gle *7g X Equitable Office Bldg. 7g Apr 10
*114 $Erie Rallroad. . 114 Apr 13
4 £ 4% 18t preferre 2 Aprlo 51z Jan 234 Mar|
49, 2dv prelterre(z}il 0(6) : 113 ;}pr lg 3 Jan i ;13 Dec|
Eureka Vacuum Cleaner. ... an g 13 Mar|
Evans Products Co.oav.....5] 6 Aprll 514 Mar,
Ex-Cell-O Corp --3| 1414 Aprll 1013 Apr)
Exchange Butfet Corp No par 1 Aprll 11g Mar|
Falrbanks Co 8% pref. 234 Apr 10 313 Mar|
Fairbanks Morse & Co_No par| -24 Apr 11| 437 Jan 5|| 1913 May
*2115 3 E Fajardo Sug Co of Pr Rico--20| 20 Apr10| 2913 Jan 4|| 2213 May
:é(o)lz . Federal Iilghtd& Tmctlon_-i(l)g é]l. Apr ;i gﬁ;a Mar 13 667; IXN'
$6 preferre Jan 97 Mar 7 pr
*90 105 95 9 Federal Min & Smelting Co 100| 85 Apr 5| 110 Mar15(| 5212 Apr|
102 [*101 102 *10171810134 y Preferred. .. . ... ......100[ 10133 Apr 13| 1013 Apr13|| 961z Feb
31z 3 3 31 3% 33 3% 3% Federal Motor Truck..No par| 273 Apr 10 6 Jan 6 213 Mar
23 2 *2 3 2 2 300 | Federal Screw Works..No par| 2 Mar3l| 37 Jan 7 173 Mar)
1 1 *7g s 1 Federal Water Serv A.No par 7 Apr 6 15 Jan 19 1 Bept|
211y *2113 Federated Dept Stores.No par| 183; Apr11| 26ig Mar 11| 124 Mar]
85 87 | *847 00 | Fed Dept Stores 4} % pf.100| 83 Apr 1| 89% Feb 6| 677% Jan|
311g 311 y Fidel Phen Fire Isn N Y..2.560| 2733 Apr11| 35 Mar10|| 2213 Mar
2414 2414 SRS Filene's (Wm) Sons Co.No par| 163 Apr11] 19 Mar17|| 15 June

11714 Nov
2913 Nov

RNPOOWWOD

DL DO

# Bid and asked prices; no sales on this day. $ Inrecelvership. a Def. dgllvery. n Newstock, . r Cashsale. z Ex-div. gy Ex-rights ¢ Calledfor redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS ’ Range Stnce Jan, 1 Range for Previous
- - NEW YORK STOCK On Basts of 100-Share Lots Year 1938

BSaturday Monday Tuesday | Wednesday ; Thursday Friday EXCHANGE
Apr. 15 Apr. 17 Apr.18 Apr.19 Apr. 20 Apr.21 Lowest Highest Lowest Highest

er share | § per share | § per share | $ per ghare | $ per share | $ per share Par| $ per share | $ per share ||$ per share(§ per ghare
31119 1915 19 19 193 193 193 193 20 20 1’)984 20 i Firestone Tire & Rubber...10| 175 Apr 10 53 Mar 9 267 Oct
%100 1013 *10074 10135|¥10014 1013;[*10012 101%(*10012 1013; 6% preferred series A.-.100| 9914 Jan16 100 Nov
41 41 391z 3915 41 | »40 42 | 41 41 First National Stores...No par| 3813 Apr 8 4314 Nov
1815 195 ; 1813 1914 183 19 195 18% 19 Flintkote Co (The)....No par| 1614 Apr 8 3114 Dec
26 29 *26 28 28 | #2614 2715 *2614 281, Florence Stove Co._...No par| 25 Apr 6 391z Oct
*161z 187 187y *161z 187 171 1712 Florsheim Shoe class A.No par| 171z Jan16 21 Jan
*11 2 2| 155 2| *1ng $ Follanshee Brothers. 45 Oct
2212 221y y 22 22 213g 2214 2214 2214 221, 2212 Food Machinery Corp. 0/ 353%. J 3714 Nov
*105 .107 | 106~ 106!4(*106 10712 10712 *10614 10717 10812 10617 41%% conv pref... 10913 Nov ||
173 1712] 16 1675 *16 - 17 { 67| - 17 17, 17. Foster-Wheeler. . . .
77 1 %65 .77 | *65 . ; '85 77 . $7 conv preferred.
21| *2 3 *2 3 255 25 Francisco Sugar Co....No par| 11z Apr 10)
4015] #3013 491 *3013 2 *3013 58 F'k'n Simon&Co ine 7% pf.100| 38 Mar31
20 19 ¢ 1984 . 2015 #201, 21 Freeport Sulphur Co. ..-10] 1914 Apr1l
#tpt 13 *11p; 13 Gabriel Ce (The) ¢l A..No par| ~ 1l2 Apr 10
27 27 27 Gair Co Inc (Roben) 214 Apr 10
*87g  Olal 9 9 $3 preferred 814 Apr 10
*10 1013 10 | | Gamewell Co (The)-- - 91y Aprll
#9496 ‘94 96 ._"_ | Gannet Co conv $8 pref No par|. 95!z Jan 28 ]
4147 41 © 41 Gar Wood Industries Inc....3l" 3% Aprl0! 7z Jan 5 413 Mar|
*14 154 14 Gaylord Container Corp....5| 135% Apr10; 183 Jan 3| 13  Bept
*4613 50 50 5% % conv preferred. 50| . 4712 Mar22| 52 Janl7{|- 48 June
61z " 61 6% 63 Gen Amer Investors...No par 534 Apr 12 9 Jan 3 3
-9512 103 $6 preferred ( 96 Jan 26| 10313 Mar 28 10213 Dec
4234 .43 Gen Am Transportation, 40 * Apr & X " 5914 Dec
8. 83 9 General Baking - 8lg Apr 10 . 11ig July
*140 144 134 Jan18 . i 136 Oct
255 23 f 5| 212 Apr 1 55 July
10 103 ) 9 Mar3l 1912 Oct
*185g 2114] *20° *1915 201, ¥ 1734 Apr 8 ' 387 Nov
*40 57 *40 57 - 43 Aprlo 5 87 Nov
2134 2134 2113 21 2114 2114 ) *20  20% 1955 Apr 11| 2514 Jan 6 28 Feb
128 128 *#126 128 *124 128 |, ’ 11251 Jan 31| 1301z Mar 31| 10814 Apr 133 Wov
34 35% ¢ 5] 3373 34bg 3434 35% . 31 Aprll| 445 Jan 6|| 2714 Mar| 48 Nov
41lg 4014 4012 411 417 . . 36% Jan27| #4214 Mar 15{| 2273 Mar| 40% Nov
"115’13 11734|*115% 118 #1155 118 ‘11553 118 |*1155 118 4 114 Jan 3{ 1171z Apr 11{|7108% June| 11712 Nov
3y by 8, ~s,, B  wng 3y 8| by By ‘E 55 Apr10] .114 Jan b 113 Oct
*461s 4912 *481g *46 *4515 401, ’4..112 4915 #4515 4915 $6 conv- pref gerles A.No par| 39 Jan 3| 55 Mar 9 50 "Nov
7613 7615] *7612 79 781y 783 79 79  7915| *7834 80 General Mills. 7213 Jan 26| 83 Mar 17 79 Dec
*12115 123 [*12115 12275] 12215 2|*12115 12215] 1217 12275) 12115 12115 90 : 00f 12112 Apr21}{ 127 Jan27 125 Aus
4013 421g] 4014 407g| . 387 2|" 3973 407 4114 42 | .| General Motors Corp 3633 Apr 11| 515 Mar 9 537 Nov
12214 122%) 12215 122%|%12215 1224 12215 1223 1231412314 $5 preferred 12115 Apr . 8| 12512 Mar 11 12413 Nov
*30 35 ) *30 35 | %30 1 #3035 | #2715 35 | %2715 35 ‘Gen Outdoor Adv A 28  Apr 4| 38 Feb28ll 2113 Marl 45 July
*41; 4y| 47 big 475 47| *43, 5| *4%y 5 Common i 43 Apr10| 67 Jan 6|| 4 Mar| 97 July
70y T3y K1y CTh| - Ty ol . Tog  Tog| *T1p 75| 7o T General Printing Tokooo. 01| 7 Mar3l| 107 Jan 3|| 63 Mar| 1215 July
105  10514) 105 1051, ¥105 110 *105 110 |*10513 60 $6 preferred 105 Apri5| 110 Mar 6| 10114 Apr| 110. .Nov
¥ . .11 1 1 b 5 1 : 1 - 11 Gen Public Service....No par 1 Mar24 113 Dec| 23 July
. 1614] *15614 157 *1514 16 1633 3| 1614 Gen Railway Signal....Nopar| 14 .Apr 8 . 1234 Mar| 2713 Nov
90 | 90 90 *87 - 90 | *87 *87 s, 0 6% preferred 100 90 Jan 3 285 Sept| 95 July
T . T8 1 3 75 i 8 78 | Gen Realty & Utllitles...~..1| - 3 Apr19 1 Mar| 213 July
17 |15 161y y 153 1515 16 *15 | (1] $6 preferred .No par| 153 Apr 10 133 Mar| 2613 Oct
1251|2334 - 2| #2312 2414 221" 23 233 General Refractories...No par| 191g Apr 11 1513 Mar| 4114 Nov
1815 171 2| *¥1734 19 171 1715, 410 | Gen Bteel Cast $6 pret.No par| 16 Apr 8 13 Mar| 34 Nov
11 | *10 101z 10% | 107 . Gen Theatre Eq Corp.No par| 914 Apr1l : 4 813 Mar| 163 Nov
12%| #1014 1% | %1014 133 ¢ *1014 - Gen Time Instru Corp.No par| 12 Apr 6 - 1413 May|. 2013 Nov
0711 al®. *_ s OT1p|%. i e i 8% preferred 100{ 981z Mar 28 98 June| 100 . June
183 1 ; 1914 General Tire & Rubber Co...5| 15% Apr 11| ‘2 9 Mar| 271z Nov
6lg 3 3 . B3 X Gillette Safety Razor..No par| ' 53 Apr'l0 615 June| llls Feb
4413 : $5 conv preferred. ( 44  Jan 26 Feb
81y ¢ 9 85g 718 Apr11| 13% Jan '3 15!4 July
52 2 10 52 Aprl17| 661z Mar 11 - 87  July
16 ! ! 1433 Mar 31| 2413 Jan 5{| 13 |- 2812 Nov
*35 3 10 414 % conv prel red 38 Apr17|. 47 Mar 7
.3 31g ¥ Gobel (Adolf) 213 Jan 23}
2 2 ! 70 Goebel Brewing Co 1 173 Apr 10
*73 i Gold & Stock Telegraph Co 100! - 70 Jan 4l . 1 6012 Apr
153 o] 4 Goodrich Co (B F).....Nopar| 1315 Apr1l| 243 Jan 4|| 10 Mar
5712 X 62, 800 | 6% preferred. ‘No par| 53 Apr 10| 7413Mar 16{| 32 -June|
2315 5 Goodyear Tire & Rubb.No par| 2113 Apr 11| 383 Jan 3 151g Mar
*Q234 . .40 $5 conv preferred....No par| 90 Apr 8| 1093 Jan 6934 June
*31y Gotham Silk Hose N 3 - Apr 8 25 Mar|
*¥70 7 ! 75 | 0 Preterred 72-. Apr20 5214 Mar
*34 0 | Graham-Palge Motors._. 34-Apr 1 34 Mar,
;. bl $ 2 Granby-Consol M 8 & P.... 45g Apr, 8 213 Mar
*1 ) 8 Grand Union (The) Co......1|- - 73 Apr 10 1 Mar
*113g" 124 .| 83 conv prefseries...No par| 11 Apr 10 .8 Mar
*111g Granite City Steel. 10 Apr 8 101g May
2653 27. : : Grant (W T) oo cucevenn.--10|: 2434 Jan 27| 2313 Mar 13[[ 19 ° Apr|
5% preferred. . .:c.o_... 20{ 227% Jan23| 24 Jan 7|| 20 Jan
Gt Nor Iron Ore Prop.Nq par| ‘1213 Apr 8| 1614 Jan b 914 Mar
Great Northern pret 100| 161y Apr 8| 3114 Jan 4|| 123 Mar
Great Western Sugar._No par| 24 Apr 10| 28 - Mar 11}l 2312 Apr
Preferred....____._..._100| 133 Apr14 122 Apr|
Green Bay & West RR.. _100 50 Apr 4 A 35 July
Green (H L) Co Inc.... 2414 Jan 26 133 Mar
i : Greene Cananea (‘opper-.loo 32 Apr 6 n b5|| 3414 Mar
1573 161z Greyhound Corp (The).No par| 141z Apr 11 733 Mar|
"‘10"‘4 8 3 11147 11y 9 $ 5 71,40 514 % preferred :10f 10 Apr 8| 124 { 712 Feb
*p a *5g g Guantanamo Sugar. 13 Apr 1 73 Mar|
*9 12 ; 8% preferred 100{- 9 Apr 8 ’ Mar|
¥3.r s 4 3 Gulf Mobile & Northern-.100|, 3 .'Apr 10 Mar|
1219 2 . 3| 4 6% preferred . ... --=100] 11 "Apr 8 ' Mar,|
2034 n 984 26 ¢ g 3 Hackensack Water. 2915 Jan 27 Apr
*3413 g e ) 7% preferred class A. 32 Jan & 2 i Apr
915 0| b 34 ! Hall Printing Apr 1l P Mar|
*1312 1 : Y 1 15 | ~ 300 | Hamilton Watch Co Apr 19 Mar|
*9814 100 991 2| 9915 991y 6% preferred . ....... .100|° 99 Apr12 8834 June|
*100° 10019 *10() 10033 *100 100'5 *100 1003 8l Hanna (M A) Co $5 pt. Na par|. Jan b5 7 83 - June
1973 197} 1973 20 1915 191g| *1915 1934 ' 20 0 Harbison-Walk RefracNo par . Apr 10| - 15 Mar
L ¥12015 136 ‘12012 136 “12012 133 E é 35 6% preferred 100(.13 Apr 20 13819 Janl11|| 120 Apr
2 2 Hat Corp of Amer class A___1 47 Feb 3 713 Mar 10 41g June
: { . 6% % preferred w w..._100| 71 Jan19| 79 Mar1ljl 5014 Mar
4l 2 2 4] Hayes Body Corp...,. 2| 2 Aprl10| 413 Jan b 114 June
"95 10014 . | .| Hazel-Atlas Glass Co. 93 Apr 11} 106 Jan 4[f. 7634 Junef
933 " 01 'y ‘95 8 97 8| 10 - . Hecker Prod Corp.. 85 Apr 10| 1213 Mar 10
*109 11813 *109 11861 *107 11615(*107 61g[*107 11618 ..25| 110 Feb 20| 117 - Mar 24
15915 1591g|*15915 160 |[*15918 160 | 15915 15913|*1591g 160 | 159 Jan21| 165 Feb17
1035 1034f 1034 11 *11 1114 *1114 11351 1114 111 10 Apr10] 17 Jan b
65 66 65 65 65 .. 6433 65 | *64 66 Hercules Powder 63 Apr 8 86 Jan 3
12034 1293) 130 130 |*130 131 |*130 131 131 | 131 131 '12‘212 Apr 10! 13512 Mar 6| 12634 Jan
*5714 60 | *5714 60 | *5713 581s| *5714 581| *5714 58la| *571; 5813 Hershey Chocolate. 54" Jan28| 61 Marl0{| 40 Mar
*1047 106 *105% 107 *1057 1063, *108 10634 *106 - 106%' 10635 10634 $4 conv preferred. 21047 Jan 24| 10913 Feb 80 Mar
*143 19 1434 143) *141; 19 | *1414 19 | *15 19 | *15 19 Hinde & Dauch Paper Co..10| 143 Aprl17| 19 Jan 15 Sept| 2113 Nov
3473 351p) 343 34%| *3313 36 3413 35 | *34 37 35  35% Holland Furnace (Del) 33 Aprll|l 51 Jan 17 Jan| 523 Oct
10633 10633] 108 108 [*10714 10833|*10714 10833|*10714 1083g|*10714 10833 30 | s -98| 10514 Mar 18| 110 Jan 98 Jan| 118 Aug
*73 9 | *TYy 8l 83| *71, 83| 73 9 71g Apr 10{ 1133 Mar 534 Mar| 133 July
1014 1084 1012 1012 11 1115 1114f *1114 1134 = 1014 Apr 1 115 June| 2514 Jan
106 *05 104 | *95 104 | *96 102 7% preferred - - oo 1041g Jan 12 102 Mar| 108 May
6212 "6153 6212 623 623| 1763 63 6212 63 Homestake Mining 6013 Mar 31 10|| 4815 Apr| 66 Aug
28ig| #2715 28 5 +273 30 | *28 30 Houdallle-Hershey cl A.No par 27 ‘Apr 8 171z Mar| 3514 Oct
107| 101 101 103 103l 101z 11 Class B No par| 834 Apr 10| 1714 Jan 3 6 Mar| 18lg Oct
8415 *62 65 *631z 65 6 Household Fin com stk.No par| 61 Apr 8| 701z Jan 3{| 46lz Jan| 725% Nov
*100 105 *101 103 5% preferred 100| 103 Apr21| 10912 Mar 16|| 831z Jan| 10514 Nov
Sz 5l %3 51 513 5%| 5% 5% Houston Oll of Texas v t ¢.-25| 47 Apr 10| 8% Jan 6|| 5 Mar
41 421y b| 42 44 Howe Sound Co 5 . 5514 Mar 9|| 231z Mar|
113 11y *1ig Hudson & Manhattan . 134 Jan20 1 May
, *3% 3% *31g 5% preferred 100 p 513 Jan @
2813 201y O Hudson Bay Min & Sm Ltd 100 35% Jan 10
514 514 4 Hudson Motor Car..._No par 873 Jan 5
11g 113 ; ; Hupp Motor Car Corp P! 21g Jan 3
113 1015 s 11 113 Illinois Central 934 Apr 10| 203; Jan 4 2073 Dec
201| *16% ; 21 | 18 1614 Apr 8| 35 Jan 3 351z Dec
40 40 411y *4013 Leased lines 4% 100/ 3834 Apr10| 49 Mar 13 44 Naov |
Tiz| *5% 713, ’ *6 RR Sec ctfs serles A...1000| 5 Aprl1l| 111z Jan 4 1153 Dec

Ov 09 =3 00 03 S0 0O &

*Bid and asked prices; no sales on this day. - § Inreceivership. a Def. delivery. n New stock. r Cashsale. z Ex-div. y Ix-rights. 9 Called for redemption.
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LOW AND HIGH SALE PRICELS—PER SHARE, NOT PER CENT STOCKS Range Since Jan, 1 Range for Previous

NEW YORK STOCK On Basis of 100-Share Lots 1
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday EXCHANGE d Year 1938

Apr. 15 Apr. 17 Apr.18 Apr.19 Apr.20 Apr.21 Lowest Highest Lowest Highest

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| $ per ahara $ per share ||$ per share|$ per share
6 Biz) *513 6 *5 6ig| *434  534f *434 b5yl *5 5% 300 { Indian Refining...ucevinaa10 433 Apr 10| 8 Jan 6 ?4 Mar gO‘( July
211 21 201, 21 2 20 20 2014 2013 201 Industrial Rayon......No par| 163 Apr10| 2913 Jan16 143 Mar| 303 Aug
4 9412 95 96 96 9 *93 93 *9215 941y 5 N 86 Apr 3| 119 Jan 3{| 60 Mar| 11913 Dec
1471 L ie *14712 B *1471p *14715 *1471g 14812 Mar 20| 151 Feb 135 Feb| 146 Sept
741 72 72 70 *71.; 71 Inland Steel No par| 67 Apr 8| 94% Jan 5614 June| - 95 Nov
iOlz _| 1018 103g 103 1034 Inspiration Cons Copper...20( 914 Apr 8 1714 Jan 713 Mar| 193 Oct
414 #414 41y 43g *4ly 5 *41y 400 | Insuranshares Ctfs Inc.._...1| 414 Apr 8 5 Mar 514 Nov
5% 6 513 2 5 51y 5% 5 $ Interboro Rap Tranait__.100| 413 Apr10| 9lgMar 97 Nov
‘18 ! *18 R L ¥1734 19 1915 19 700 | Interchemical Corp....No par| 171z Apr 8! 2813 Jan 8413 Nov
DP *90 *90. - *90 *90 5 6% vpreferred...cuu....100] 90 Apr 8 031zMar 98  Apr
23 213 21 .23 *21y Intercont’l Rubber....No par| 213 Apr 1f - 413 Jan 5% July
. B3y i - 83y 8 9 9 o Interlake Iron.... N 734 Apr 10| 153 Jan 1613 Nov
134 7 15g *15g *15g gl 134 700 | Internat Agricultural._.No par| 11z Apr 8| 313 Jan 3% Jan
17. 18 4| *16 1815 *1715 2| *¥17  181p| *1614 Prior preferred.. 00| 16~ Apr 8| 275 Jan
167 168 d | 167 167 | 165  16513/*160 167 | 165 .| Int Business Machin 155 Apr 11| 1953 Mar 13
5313 5613 55 5313 531z 54 55 5515 5614} 56 ’ ! i 48 Apr1lf 665gMar 9
160‘_1‘ 160 160 160 |*157 16012/*157 1601(*157 2 200 ] 00| 156713 Apr 8| 16273 Mar 23
455 5 47 415 . 41y 455 45| - A5 4Tg| 47 L Int Hydro-Elec Sys class A_25| 33 Aprl10| 814 Jan 5

B B e i =t B0 e DO O S 00

3 31y 258 24| ' 25g 23] *23 3 3 Int Mercantile Marine_No par . 48 Jan 12
*ly 7 *63g 673 612 6%l 673 7g 7 : Internat’l Mining Corp.....l 87 Jan b 63 Marl 117% Jan
451 47y 4| 4455 4575} 443, 451y 48 . 463%| 457 g Int Nickel of Canada..No par| 423 Apr1l] 55% Jan 3[| 367 Mar| 575 Nov
. 136 2 *13012 136 |*13012 1368 |*13012 136 |*13012 136 P 100/ 134 Janl1l| 137 Feb17|| 132 Jan| 140 July
81y 85 773 8 81g| 8lg 83| 8l Inter Paper & Power Co....15| 63 Apr1lf 143 Jan 3 414 Mar|  151g Nov
30 . 313 2813 293|291, 301y 2915 X 5% conv pref 100| 2615 Apr1l| 513 Jan B|| 185 Mar
4% 5| * 51 * 5 47g 47| 473 b 90 | Internat Rys ot Cent Am..100| 34 Jan23| 6 Mar10|| 214 Mar|
517y 517 5012 50 5013 5012 5% preferred...mnn...-100| 391z Jan 9| 543 Mar 10| 281 Mar]
3l 31y #3114 ; 3155 315| *3115 International Salt_ ...~ 29 " Jan 12| " 34 " Teb10|| 1913 Mar
3214 32l ¥32 . ¥32 321p 331,| *32 313 Jan 7|" 85% Jan2ll| 28 June
*211 221z *191p . 214 22 | 211g ) --.50| 19 Apr10| 317%Mar 9
*83 .87 *80 15 3 87 | *84 : 7% preferred... 100/ 84 Jan 4| 96 Mar24
Glg 6% 613 6 612 63 Inter Telep & Teleg. 533 Apr1l| - 953 Jan 19
6% 7 ! 63g 61 5 678 7 7 Foreign share ctts_._No par| . 61g Apr 11l 97 Feb 28
*95g 97 9 9 : 93l 91y Interstate Dept Stores.No par| 814 Apr10{ 143 Jan 3
*79 "~ 80 *781y e o Preferred....ueeccue=--100| 7712 Jan 9 83 Mar 31
*B 9 *§ 2 8 83| *715 " 8yl - Intertype Corp.......No par| 8  Aprll|l 103 Jap b
*181, 183 . 1815 *18 2| - 1815 181, g Island Creek Coal. ... 18 Apr 4| 207 Mar 20
*1163; 128 *118 2 123 B $6 preferred.... 1| 120 Jan27| 1256. Mar 9|
ol Sy 20 | 69 ¢ 9 | ! 68 Aprl4| 79YMar 16
72 73 70- . 71 |" 6914 38| 70 7213 723 Johns-Manviile. 6514 Apr 8| 103 Jan 38
*126  128% *127 1283|%127 : 128 128 30| Preferred. 100 12214 Apr 3| 132 Jan10
*3714 41 | *3614 39 |- 4 .| *3814 40 A . | Jones & Laughlin St't pref. 100 '35 ~Apr 8/ 64, Jan 4
*133, 143 ] *131; 143 4 16 161 *14 161y 2 .. | Kalamazoo Stove & Furn___10| 13  Apr10| 191z Jan 7|| 121 Mar
#118 " 121 1*118 - 121 *118 1191 * 2 Kan City P & L pfser B No parl 11713 Jan 27| 1213 Jan20i{l 118 Mar
614 3 s 3 614 614 y blg Apr 11| 1113 Jan 4 “b1g Mar| 131 July
*13  15% b 5 55 1334 ! " Apr1ll 23 Jan 4| ‘12 Mar| 2413 July
*8 78| 1 2 878 ) o JO | 12 Mar13 11 Dec|
9 98- 9 5% conv Dre(erred....--loo 997 Jan 17,
141y Kayser (J) & Ci 5| 1213 Apr1l| 1613 Jan 20
95 95" Ke!&h—Albee—Orpheum Pp1..100[ 88 Feb20| 95 Junl8
1014 Kelsey, Hayas Wh'leconvel Al 712 Apr 10| 143 Mar §
613 Class 1 51g Apr 10| ° 1014 Mar 8
811y 3 . 10 | Xendall Co $6 pt nt A..No par| 80 Mar 2" 92 Janll
3lip g Kennecott Copper.....No par| 28 Apr 8 443% Jan 5
1014 g 900 Keystonesteel&w Co.Nopar' -834 Aprlll 313 Mar 3
Klmberly-Clm'k No pary 20 Apr 8| 273 Jan 6
Kinney (G R) C 1 134 Apr 11 233 Mar 24,
3 S hya sl $8 preferred. ... 30 Apr 10| 401z Mar 9
*131p 31z: 20 $5 prior preferred...No par| 127 Aprio| ~19 "Mar 3
2213 Kresge (S 8) COuveunane---10] 20 ~ Apr, 8| 237% Mar 29
41y 5 b ] 200 414 Apr 6 514 Jan 16
"24'58 #2455 5 5 i} . 261 ) 2473 Apr 4|'z2714 Jan19
2218 2235 g 2334 Kroger Grocery & Bak.No par| 2014 Aprllf 25 Feblb
*7lg *814 9 L 91t Laclede Gas Lt CoSt Louis 100| .7 Apr 8| 1313 Jan20
*1414 - *14 | 1719 . 5% preferred 100{ 1313 Apr 11f 2313 Jan 20|
‘1434 *1434 ; 153 Lambert Co (The) 14 Jan27| 1813 Mar 9
*31p . 3l 4 . 4 100 | Lane Bryant...... 31g Apr 1l = 5y Jan b
28 2715 ' 29 Lee Rubber & 1ire 25 Jan 26| 351z Mar 10
18 18 18 18 1734 18 1753 18 8 183 183 Lehigh Portland Cement...25| 17 Apr 8
*#114  11615|*114 11613|*114  1161p(*114  1161p 1161y] *11412 1161y] 5 49 conv preferred......100| 113 Jan 24
4 4 *3% 4 | 334 3% 37 37| * 41 4 4 Lehigh Valley RR. . cuine.b0) 31g Apr 10|
Ipl  *3g " Tyl. *3 - 1y 3y 12 3gi Agl T #dgr., Ay Lehigh Valley Coal....No par 3 Jan 5
153 155 *1sg 2 | *155, 2 | *15g 2 2 134 2 . - 6% conv preferred, 50( 114 Apr 10|
211 223 213 22 2134 22 2115 22 221g] " 2134 2214) Lehman Corp (The) 203g Mar 31
1013 107g|. 11 11 1113 111y 113g] *11 113g) * 1,4 Lehn & Fink'Prod Corp.. 935 Apr10| 1213 Mar 10
28 .28 |.*¥26 27 | *26°. . 271y . 28 | #2613 281g) " 1 Lerner Stores Corp....No par| , 23 Apr 10| 323 Mar 13 36% Oct
401, 42 |.. 40  4012] 40 - 40 |- 34 4155 4034 411y ‘Libbey Owens Ford G1.No par| . 3612 Apr 10| 563 Mar 13 5683 Nov
o ¥dg Alpl 41y 41p) 43 5. ‘47| *455 b 700 | Libby McNelll & Libby No par| 4l Apr1l| = 63 Jan 3 ec| 9 Jan
*3513 37 “3512 37. | 3633 363 : 2| *36 3612, 3612 36l Life Savers COrp...... _b| 8433 Apr 6| 40 Janl0 3714 Nov
100 100 | *9814 10012 *9815 10012 10012 10012|*¥100 10034 8 Liggett & Myers Tobwco 25 9715 -Apr 11| 10612 Mar 14 102 ' ‘Dec
1011z 10113 101 101 | 100 100 1011z 10214 101 101 i Series B 226 991z Apr 11 10734 Mar 14 r| 1033 July.
*17513 17714| 176 - 176 |*¥175 178 *#174 . 17712|*174 1771y ed.. 173, Mar 20| 17713 Apr 14 1761z Dec
*16° 163 1534 15%) *15 +~163]" *15  161z| *15 1613 ] Luy ‘Tulip Cup Corp...... 15" Apr10| 173 Jan20 1814 Nov
2414 24‘4 2414 2314 231y 4| #2315 241 Lima Locomotive Wks.No par| 21 Apr10| 401z Jan.5 403, Nov
*32. 37 | 36 | *33 35 35 35 . Link Belt COnnaa.. ...No par| 311z Aprll] 47 Mar 13||.
15 1514 15 | #1413 15 15 % Lion Oil Refining Co 1415 Apr 12| 1514 Apr15
1558 155 153%| 1533 153 5 151 "15%| *15 ke Liquid Carbonic Lorp._No par| 1414 Aprl10{ 19 Jan b 1218 Mal' 211z July
38 30W| 3714 37| 37 . 37l , 3813 3913| 387 8| 1 No par| 35 Aprl0| 541z Jan 4[|, 33 Mar| 6213 Nov
’100‘4 1061z 10515 10518 *105 107 X *105 107 |[*105 Y | $6.50 preferred.....No par| 105 . Apr10| 108 Mar 20 99  Dec| 111} Oct
9~ 91l .8% 9 89g 9 91 9lg . 91l . 9lg Lott Ino Noparl 6 Mar3ll 1115 Jan19 3 Mar| 9 . Oct
443 46 |> 4514 46 451z #4534 4614 . Lone Star Cement Corp No par| 4113 April{ 62 "Jan 5| '26. Mar| 6314 Oct
#2133 *215  27g| *21y - 278 278 5 100 |.Long Bell Lumber A...No par| 2% Apr10| = 413 Jan 4 213 Mar| 5% July
*1734 181 173 173 } 1 183 Loose-Wiles Biscult.......25| 17  Apr10| 2213Mar ‘9|| 143 Mar| 2313 Nov
*105 109 ¢ 109 |*10! 9 . 5% preferred.... | 105 Jan 6 109 Mar 1 92 June| 10713 Deé
2114 215 3 ©213g) © 21 213 2 . 2.2 L Lorillard (P) Co.. 191z Apr 8| 243 Feb 25 213 Dec
'153 1537 54 1 150{ 7% preferred 100} 14712 Jan 3| 154 Apr20 154 Nov
< 171z 171y, 534, 1712) *16 * . Louisville Gas & E1 A._No par| 153 Jan 4| 201z Mar 13 195% Oct
#40 - 42 40 40 4 Louisville & Nashville....100| 3612 Apr 8/ - 58 Jan 3
*26 28 " .29 ' ; MacAndrews & Forbes....-10[ 2813 Apr2l| 33 Jan 5|
1.%130 . i... C ¥ ’ Sk 2 4#% preferred..... --No par| 124~ Feb 2| 131 Marzn
2114 -, 2212 *2113 213| 2 " y Mack Trucks Inc. 20 Mar31|l 303 Jan 4
323 3234 3313 13318 L £ Macy (R H) Co Inc...No par| . 311z Aprilj 431z Feb
1313 1315 "131p . % 2 Madison 8q Garden...No'par| .13 Apr10| 1913 Jan
*28 2734 Msagma Copper.... 10|, 2513 Apr1l| 381z Jan
*11g NS TR 21 S . 11 k ) Manati Sugar Co.. 1 Apr 4
*Blg *5lg a5 : ’ Mandel Bros ; 5 Apr 1 . : - 103 Nov
12 1112 S22} 3 o3 137 3 3 500 | £ Manhattan Ry 79 guar. 100 9 Apr 1 201y Jan
6 613 4 58 7 . ‘Modified 5% guar., 5 ,Apr' 6 g 1033 Nov
105 103) *101z 113 4 ; Manhattan Shirt._. 10 Apr 8 9| 16 July
*]lg *1lg Maracaibo Oll Explorat]on l 1 Apr 8 2% Jan
43 414 47 4 : i 7 Marine Midland Corp. .. 41g Apr 10 71 Jan
5 5 #4335 5 : : 3 140 | Market 8t Ry 6% pr pref_ 100 433 Apr1l|  8lgMar 9 16 Aug
105 . 1018 3 4 Marshall Fleld & Co...No parl 93 Apr 10| - 151 Feb 17 147 Nov
33% 331 333 Martin (Glenn L) Co, 2673 Mar 17| 3953 Feb 24 37% Dec
*25g 2 3 200 | Martin-Parry Corp....No parl 214 Aprl9 b3 Jan 3 71y Oct
39 2 ¢ Masonite Corp. No par| 3413 Apr 10| 5712 Jan 3| 61 Oct
5 2 Mathleson Alkall Wks.No par| 23  Aprll| 36 Jan 4 367 Nov
7% preferred 100| 164 Jan 6 1656 Feb
May Department Stores...10| 403 Apr 8| 62 53 Oct
Nop 4 Apr 10 773 Aug
$3 preferred W w.. 2815 Jan 30| 361z Mat 10| 2812 Dec
g $6 1st cum pref.. 93 Jan 3| 101 Feb 14 97 Dec
1073 1114 11 : 2) b e 1073 Apr 11| 1714 Jan 20| 16 Jan
101z 1114 5 03 3 3 : McCrory Stores Corp.....--1| 93 Jan 26| 1412 Mar 16| 13% Nov
*85 99 | *8612 100 69 conv preferred....--100| 88 Jan 13| 10114 Mar 15 9213 Nov

* Bid and asked prices; no sales on this day. } Inrecetvership. .s Def.delivery. -.n New Stock. rCashsale. zEx-div. 1Ex-rights. qCalled for redemption,
= ‘ x
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SBTOCKS Range Since Jan. 1 Rangejur Previous
NEW YOCI)ZK STOCK On Basis of 100-Share Lots Year 1938
d Monday Tuesday Wednesday | Thursday Friday EXCHANGE hest
%1 laéy Apr. 17 Apr. 18 Apr. 19 Apr.20 Apr.21 Lowest Highest Lowest Hiyg

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

hare] er share
B por e |8 g shae | B e | & B e S e * It el “1o7on | Mograw ies o 0 | S0 Soahl® 8l B o
ig% 173 oh g e "6;2 o #Aa 10 l7lf 715 200 | McGraw-Hill Pub Co..No par 61z Apr 10| 103 Jan & 1233 July

3 1 3 234 523 Melntyre Porcupine Mines..5| 4914 Apr 11| 5913 Mar 10 537 Oect
foi T A T Tos MoKeesport Tin P io| “gu Aprill 185 Jan
a3 8 Y % 7%| T4 8 : 8 00 | McLellan Stores -1l 7" Apr gl 10°Marlo
‘881; #8815 93 *881y 6% conv preferred 12 Mm £
*§1py *8ly 9 Mead Corp. N y A JN' b
*581 ! *59 $6 preferred serles A.No par 703 Jan H
50~ 6 $5.50 pref ser B w w.No par 58  Feb
‘2612 4 ; Melvmle Csoht)’f'h 5 N
49 ; Menge! e)- -
20 1o 57% cony 1st.pref_. 60| 181z Apr 4| 281 Jan 9
Merch & M’n Trans Co No par| 1314 Jan 25] 17 Mar 13
Mesta Machine Co.. 5| 25 Apr 8 3934 Jan 4
Miami Copper. u 612 Apr 10} 125 Jan b
Mid-Continent Petrole 11ig Apr 10| 161z Jan 3
21 21 Midland Steel Prod.. 185 Apr 18 22 Jan 13
*101 103 1037 10375(*103% 107 8% cum.1st-pref.......100{ 101 Aprll llrfsl\.']la-r 4
*56 60 2 a 601z 6012 6013 6012 Minn-Honeywell Regu. 55 ADl'll 1?5 2 32 58
#111 112 *111 112 '*111 112 { 4% conv pref serles B_._100l 110 ~ Jan 6 Fel
3% 37| c 8%l 4 4 4 3 Minn Moline Power impt._..1)- 3l Apr 8 283131&!1 lg
48 : *38 48 | *38 . 48 il $6.50 preferred 401 Apr 8| b - Ja.r
1134 ; *11% 121g] 111z Mission Corp 10 1033 Apr 10 1; 8 Jan
115 ©oIsg| *11p  18g| *11p Mo-Kan-Texas RR._. 114 Apr 8 gs an
43 475 4% 5 v 7% preterred series A...100| 4 Aprl10| 93 Jan
7, w5y o Tg| . #Bg tl\/él;souﬂl’acl;lc_.a...---igg %14 g:g
1 “19 1, 1 ' » conv preferre: : :
lé y ; 1}:52 1}ai 15 8 5% “'Boo | Mohawk Carpet Miils..---20| 10% Apr }1 1%'{53 }an
911 ol 92 92 | *9214 93 | ‘Monsanto Chemlcal Co.._.10 8?34 Ang L Jgg o B
11715 11713 g 11758 11814{*117%8 " o - $4.50 preferred. ... -No par 1}8 Mar e 12082 e
11815 1181y 4119 | 11814 119 90 Preferred serles B....No par| 1 Apr ) - o
" 5 401g'Apr 11| 543 Mar10|| 25 . Mar| 5414 Oct
433 45 453 4475 453 Montg Ward & Co. Inc.No par g AD 30l 567 Mar 9|l 591, May| 38% Aug
KAt i i 58 Morris & Easer. | 30 April| smeMarisl| 25 Mar| 401 Nov
* 5 :: 3 33 | cce-_. ] Morris & ESS€X.ceenccnn- 14 A\
?% :ﬁl: 12 4 121g Motor Products Corp..No pag lglz ﬁg; %g 19 Jan 5| . lglz ﬁm‘ 2234 July
*111 1 21 6
oo o an I 1] g Apr 1), 111g Mar
*41y 47 5 ; 51 5 )
-"3§ ? Bglg 36 v | $7 conv preferred...No par|- 30 Apr 8 4413 Mar 13
*1014 111y ; 5 .| Munsingwear -Inc...._.No par| 984 Apr 12 lzia MB}.‘ g
si092 1077 107 107 08 108 - P oo Aok 13| 110 Feb 15 11014 Dee
5% 5%l "5l 3 55 55 500 | Murray Corp of America...10]. 4% Apr 3&]3 5213 .;an g e T 2(114 g:gv
! Y & E) Bros...No par| ‘45 Mar an 4 Mar
M@sﬁ 4512 © 6 i i N&ys‘;lr—sK(gvlnft)or Corp. 4 5 512 Apr 10 914 Jan 20 634 Mar| 1213 Jan
#1514 - 175 3 (0 | Nashv Chatt & St Louls. .10 1414 Apr 8 25;2 Jan 4| . 7:z Mar| ?27 ﬁoz
. 1012 101 3 Natlonal Acme 915 Apr 10f. 157% Mar 15 815 Mar s No
8% 83 9 & Nat Aviation Corp 75 Apr11 14:Q Jan 3 16‘ Mar|
2455 247y 1 ' 251g 2’;13 2 National. Biscult.. « 2313 Jan 24| 2814Marll 55 2 It;lar
*#160. 170 512 165 165612 ° 2 7% cum pref.._.... 163 Mar 7 17&7 Jan 17 1101 Man
1 #1034 12 1 o *10% 1234 . Nat -Bond & Invest Co.No par| 111z Apr13| 15%3Mar 7 014 Ma.y
*80 *80 9513 *80 917 / 5% pref serles A ww....100] 91 Apr 1 94:5 Mar 27 25 a ar|
3 . 20 : 1834 1834 *177g *18° 20 Nat Bond & Share Corp newNo| 183 Apr 18 2314 Mar 9 1(2)1 I\Zm
18 1812 18 171 177%| 175 ! 1734 173 Nat Cash Register.... No par| 161z Apr 10 %(2334 L.][an g 2 Mar
9l 9lg 3g . 97 83 0%l 8pg & 9 Natlonal Cylinder Gas Co-...1| 81z Mar 31 % Mar g Somazesiomsgionst
135 1414 2 1315 1334] 1334 3 1473 1514 Nat Dalry Products...No par| 1213 Janl13 1614Ma.t 0 10612 Nipr 11512 Noz |
*11313 11612]|*11315 11612)*115 11612} 115 1161y *115. 11612, 20, 7% pref class A__. 1 111 Feb22 Hiz&sn 2? »10512 Mgr . 11314 104
1111z 11113|*1107g 112 1128;|*1101g *1101g *1101g 11234] . 7% pref class B. “ 109 Jan 1({ 3 Mar j 314 N 1072 o
.blg  blg 5 *434 . b 5 51" b 5 -bly Nat Dept Store... 413 Apr A il‘au ol 3]2 bl ; 633 o
435 43|  *45g #4384 Blgf *43y *43 5lg 201 6% preferred... 0 413 Jan13 2612 eb 17!& Mar 30_4 Noz
2334 ‘2478|233 24. 24 24 2414 2415 : Nat Distillers Prod....No par| 234 Apr 10 812 Jan 4 14 Aar SRk
1214 1214] 123g 3] #1155 1514] *115 *1214 300 | Nat Enam & Stamping.No par| 111z Apr 4f- 18;:; Jan 10 1113 Apr 1638 gyt
1055 1114 103 * 101z 1034 10% 1114 1 ‘Nat Gpysum Co 1} 914 Apr 10| 1673 Jan 4 4 Mar 4 Oc
‘90 90 | *80 i *80  891p| *80 *85 © 30l $4.50 conv. Drelen'ed No par| 86 Apr2l tez e Sianieies
2113 211g] *201y 8] 20 - 207| 2014 2 2b 2114 2 Natlonal - Lead -.-.10| 1812 Mar3l 4 Jen. 4 151".1 ng i1 30{
*16814 17412 *16814 170 1*16713 170 1 170 + 170 ‘16712 173 1*16713 17412 7% preferred A. ..100| 165 Jan 14| 170 pr un ]zs A3
140 140 |*139 140 |*139 140 | 140 140 #1393 141 | 140 140 6% preferred B 100] 135 Mar 25| 145. Feb 127l June légaz Nt_apt
1714 1613 171z 1712| *17, 18 Nat Mall & 8t'l Cast Co No par|. 1414 Apr 11 1314 Mar| 2 4 Oov
7 AL 3s T4 73 7% T3 Natlonal Pow & Lt....No par 63 Apr 8 53 Mar '81?‘ o ot
6115] 601z 61. 61 61 |- Natlonal Steel Corp. 25| 5914 Apr1l 4434 Mar a1 7 Fog |
87 3] i .. .85 - 8%h 8lg 3 ! Natlomil Supply (The) Pa_-lo 613 Apr 8 1213 Sept : e
*12 . *12 R 300 |- : $2 preferred 10 Apr 8 18 Dec| 30 July
*38 . *38 5% % prior preferred 100 4933 Mar 31 55 Dec| 82 July
*45 . " 6% Drlor preferred...._100| 5014 Apr 4 70 Feb| 75. Feb
*23 3 National Tea Co N 253 Apr 11 215 May 413 Jan
1014 Natomas Co..... 98 Apr 14 : 1253 Aug
*181g : Neisner Bros Inc.. . 181, Aprll 26  July
*70 4% % conv serial pref---loo . 7313 Mar 14 71 'Nov
6 | *3414 ’ Newberry Co (J J)-...No par| 32 Apr 8| A 4()8 Jan
. |*108 ' L 5% pref serfes A_ 100| 10712 Mar 14 -10814 Nov
10 3 .81 Apr 8| 1713 Jan 4 191 July
*28 © 400 [N. Y, 28 " Apr 8| 47l Jan b 4813 Nov
137 3 New York Central ... i 1233 Apr 8| 223 Jan ‘4 213 Nov
1318 ° N. Y, Chic'& St Louis Co-_100} 1013 Apr 10} 2313 Jan 4 23 Deor
223 211z i 6% preferred series A___100| 181z Apr 8| 38 Jan-4 3814 Jan
35 34 - 2 N Y C Omnibus Corp..No par| 30 Apr 8| 431z Feb25 N 3734 July
*21g 3 *21g g Ne;:’yYork Dotk ©. 2 Apr g 384 g‘zb 22 1?3: hjda&?'
1 1 5 63 7 |. *63% 7 g % preferred. . 513 Apr an ;:
o L T B L PN P R - I N'Y & Harlem. .. 111 Jan17] 11812 Mar 1 120 Apr
*115 Lai®115 hoaqi®11B 10% preferred. ... 120 Mar 7{ 120 Mar Ap
*49 . *53 55 ‘ N Y Lack & West Ry 53 Apr1l 6312 Nov
d *bg 8l . L3N Y N H & Hartford- 12 Mar 27 234 Jan
234 234 700 | Cony .preferred 21g-Apr 10 713 July
©o byl *3g Byl 3. 1y 3 2 $N Y Ontario & Western_.100| . 1z Feb 17| 4 11; Jan
- 9% 7 ; 4 10 10 NY Shlpbldg Corp part stk._1| 83 Apr 8§ 163 Dec
*70 . 733 y *71 738 60 terred 100| 70  Apr 8| { 90 Dec
*17014 1756 175 "170 174 A 168 Jan25 ‘ 198 Jan
*10612 109 |*10612 109 “1071g 109 | 108 108 0 Adjust 4% preferred. 106 Apr12 1101 Dec
2005 2153) 201y 2114 1 2058 211 2115 215| 211z 213  North American Co. .. 1855 Apr1l 2613 Oct:
%5434 5434 543y *541p - 553 56 56 5615 900 . 5484 Apr 17 5713 Dec
‘ 131 13% 1415| 14 14% 14%)| 17, _.1| 1253 Apr1lf 193 Jan 3|} 20 - Dec
‘77 8812 . 80 | *85 . 92 . 87y : 8 Jan 3| 8814 Mar 27 933 Jan
4 8y 3 83| 8% 85 81y Northern Pacitic. .. 00| 71 Apr10| 143; Jan 4
*10534 108'4 L N 10512{*10514 10614 ] North’'n States Pow Co $5 pf.1| 10253 Jan 4] 1073 Mar 13
301z 301p)- 31 | *2813 31 1 0 | Northwestern Telegraph._.50] 30 Feb24| 321z Jan18
"3 31l *314 ' 35 ) . Norwalk Tire & Rubber No par| =~ 23 Apr10| 43 Jan 4
3673) *35 3514 Preferred 50| 321 Apr 1' 393 Jan19
733 71y Tl 653 Apr 10| 1014 Jan
18 183 1834 Oliver Farm Equip....No par| 1512 Apr 8] 30 Jan
4% 1 2 145 143 1514 153 Omnibus Corp (The)vte No par| 1213 Apr 10| 2012 Mar
*10012 10912 10912{*102 1091z 38 0 8% preferred A 100 104 Jan 23| 1121z Mar
*43  blp *5 6 5% 5% Oppenhelm Coll & Co..No parl = 5 Apr 1l 812 Jan
173 173 1715) 1713 18| 1814 1814 Otis Elevator -.. 1615 Apr 11| 2715 Jan
*13813 142 *139 142 20 6% preferred 140  Jan13| 144 Apr
8 8 83 83| 83 87 Otls Steel 713 Apr10| 15 Jan
*32 4018 4 $5.50 conv 1st pref._No par| 4213 Mar 30| 541 Jan
*17% 183 Outboard Marine & Mfg_...5| 161z Apr 10| 2213 Jan 10! Mar|
*401 42 # Outlet Co 401g Jan24| 45 Jan 3914 Apr
_|*1141 ... s Preferred. 100| 11414 Jan 26 115 Apr
56% 5634 Owens-Illinols Class C__$2.50| 50 Apr 8 Ji 3
4 4l 4 Paclific Amer Fisherles Inc_..5| 37 Apr1l] 7lgMar 2
*2% 31| Paclfic Coast 10| 21g Aprl0| 3% Jan 3
1213 121y . 18t preferred. 1133 Apr 8| 16 Jan 5
4 414 2d preferred P 373 Apr10] 6 Jan 4
*101z 1034 Pacific Finance Corp (Cal).10| 933 Apr 8| 123 Mar 14
293 3014 Pacitic Gas & Electric. 25| 2713 Apr 10| 343 Mar 10
43 4312 41" Apr 8| 49 Marl0
0 10 0 0 1034 *10 1012 915 Apr 8 11433M&!'11
*11513 125 [*11513 11915]*11512 1201g *116 1201 _100! 114 ~ Apr 1l 131 Mar 16
*15012 ____| 1501z 15012{*15013 ____|*1 3| *¥15012 ... sade ter ~"100] 146 Jan30| 151 Feb 20|{z13212 Mar:
*17° .20 | *17° 20| 217 ° 20 *17° 20 Pac Tln Corp (sp stk).No par| 17 Aprl0; 257% Jan 7)) 174 Dec

»

R e =Y

11113 Sept
10 Nov
133 Mar| 291, Nov

122 Jan

633 Mar
3014 Apr|

ORI DD,

» . N -

* Bid and asked prices; no sales on this day. $ Inrecelvership. a Def,delivery. nNew stock. r Cashsale. zEx-dlv. y Ex-rights. = Called for redemptfon.
e—

igitized for FRASER
tp://fraser.stlouisfed.org/




—
—

Volume 148

New York Stock Record—Continued—Page 8

2387 -

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Apr. 15

Monday
Apr. 17

Tuesday
Apr. 18

Wednesday
Apr.19

Thursday
Apr.

20

Friday
Apr.21

Sales
for
the

Week

STOCKS
NEW YORK BTOCK

Range. Since Jan. 1
On Basis of 100-Share Lots

Range for Prevtous
Year 1938

EXCHANGE

Lowest

Highest

Lowest

Highest

$ per share
*1014 103
31y 3%

1134 1234
*51y 57
7

411,

$ per share
10 101,

2
37
4

92

142
33

*31y
T, 1

90
*132
*33g

*y

e

‘71‘
*21

52 °
1123 11234
3355 337
10314 104
*11313 116
*128° 1323
148 148
115%

34hg
*10314 104
115 115
*129 1323
"14913 14915
#113 1153

8
*79
53
3714
*53
7ig
*43,
*133%
19
*!

297
*

tl]x

il’}‘s
215
313

*85

104 104
*110 112

117%) =111y 1178

mer share
1015 101
33

*17

*25g

311y

89 89
*104 106
111, 11114
*1113 117

$ per share
101g

*111g 117

101g
314
111,
51y
*3y
*411y

#31;
*1,
9012
*135
31
25

3312

*165
6 .
‘834 .

23

4
*71p
*221y
53
#1123y
3415
105
*115
*128
150

*17g
*255
3215
91
1057
*111
*11

$ per share

0l
31y

128

51y
7

$ per share

*10 1012
33
*121y

3l

9134
143
31p|
5
331z

31g
43

24
3915
15
31
1415
51y
65
173
6
‘8%
3

81
25
531y

1131
341y
105

91
106
112

714

[ %161,

1734
*6lo
o3
*11g
38
Tog
71
#2215
533
*11214 11314
341z 347
*10415 10613
11614 11614
*129
150 150
*#113 116

93y

2

778
81y
25 -
533

758" 1%
*801, 86
*73 7415

135 1334
*10 111
- Blg 614
*75 100
58 &8
153 .13
8
o1
*151g"

*207 2212
*5g
30
*3
‘I]s
’178
*25
3214 3234
93
*10312 106

111 111
*111g 117

117

13215)

2634, 271| .

Shares
1,000
18,500
3,400
200

Par

Pac Western Oll Corp
Packard Motot Car. ... No Par
Ppn Amer Aizways Corp
Pan-Amer Petrol & Transp..
Panhandle Prod & Ref new..1
Paraftine Co Inc

4% conv preferred
Paramount Pictures Inc

6% 1st preferred

6% 2d preferted.
Park & Tuford Inc.
Park Utah C M___
Parke Davie & Co
Parker Rust Proof Co....2.50
Parmelee Transporta'n.No par
Pathe Film Corp.
Patino Mines & EnterprNo par
Penick & Ford No par
Penney (1 C)
Penn Coul & Coke Corp--..lO
Penn-Dixle Cement...No par|

$7 cony pref ger A...No par
Penn Gl 8and Corp vt ¢ N2 par

$7 conv pret o par
Pennsylvania RR.........50
Peoples Drug Stores....No par

6% % conv preferred..... 100
Peonles G L & C tChlc).-.]OO
Peorla & Eastern.... 100

Petroleum Corp of Amer. . .5|

Pfeiffer Brewing Co...No par
Phelps-Dodge Corp 26
Philudelphla Co 6% pref...50

%6 preferred. ... N
tPhlla Rapid Trans Co

Phila & Read C & I___-No par,

Philip Morris & Co Ltd....10|,

5% conv pret series A...100
Phillips Jones Corp. ..No par

0] .
| Phillips Petroleum

‘Phoenix” Hosiery

Preterred A 2
Plerce Oil 8% conv pref
Pillsbury Flour Mills
pirelli Co of Ttaly “*Am shares’

| Pitts ©C & 8t L RR (,o--_lOO

Pittsburgh Coal ot Pa.

6% preferred ..--co--. 100
Pitta Coke & Iron Corp No par

“$5 conv preferred ... _No par,
Pitts 't W & Ch 7% gtd pt 100
Pitts Screw & Bolt
Pittshurgh Steel Co

7% pref rlass B.

5%, pref class A. 0

514 lst ger conv prior pref100
Plttsburgh & West Va. ...100
Pitiston Co (The)  ....No par
Plymouth Oil Co 5
Pond Creek Pocahontas No par
Poor & Co class B.....No par
Porto Ric-Am Tob ¢l A.No par

Class B.. No par

D

'5% pt (ser of Feb 1 '29).100
Puh Serv Corp of N J._.No par

$5 preferred N

6% vpreferred.......

7% preferred...ouenn-. iC0

8% preferced. 100
Fub Ser El & Ges pt $5-No par
Pullman INCe.cmeeucan N
Pure O1l (The).

6% preferred.....

5% conv. preferred.
Putity Bakeries '
Quaker State Ol Ref Corp. .10
Radio Corp of Amer....No par
- $5 preferred B No par.

* . 88.50 conv 18t pref._No par
$Radlo-Keith-OrpheumNo par|
Raybestos Manhattan.No par
Rayonlér INC. .-ceceeuuvap.1
. $2_preferred. -2
Readin;

6% conv preferred

6% conv prior pref ser A.100
Revere Copper & B. b

Class A ..ccecu.a e

7% preferred..

6% % preterred
Reynolds Metals Co...No par|
5% % conv preferred. 100
Reynolds 8pring 1
Reynolds (R J) Tob cluss B.10

Commo 10
Rhine Weetph&lls Elec & Pow..
Rientie'd Oil Corp.....No par
Ritter Dental Mfg....No par
Roan Antelope Copper Mines.
Ruberold Co (The)..._No par
$Rutland RR 7% pref....100
St Joseph Lead 10

,,savnge Arms Corp__‘.No par|.

0 par|.

$ per share
10 Apr 3
3. Apr 8
1053 Apr 1
514 Apr 1
53 Apr 1
4113 Apr 14
10014 Jan 27
67 Apr 10
80 Apr 10
73 Apr 11
18~ Apr 14
113 Apr 4

38 Aprll

1173 Apr 10
155 Jan 26,
534 Apr 10,
9 Aprl0

48 Aprlo

74 Apr 10

3 Apr 3
3 Aprll

19 April

12 Apr 8
122 Apr1l
15% Apr 10
24 TFeb 8
111 Apr17

3013 Apr 11
213 Mar 31
753 Apr 8

21 Apr 8
15 - Apr 8
17 Jan 18|
753 Apr 10
534 Apr 10

2813 Apr 1l

36 + Apr 8
76 Jan 7
11y Apr 8
3" 'Feb27

14 Jan 4

* 8313 Apr 10

13213 Apr 1

3 Mar 23;

'25  Apr20
3114 Apr 10
21 Jan 9
36 "Jan 3
614 Apr 11
-23  Apr 18

3514 Mar 27| -

713 Apr 10
22 Apr 4
14 Mar 3l
22 Apr 8

7 . Aprll

1y Jan 4
1714 Apr 11

612 Apr 14

8 Apr 8

115 Apr 10|

33 Feb 6
614 Apr 10
714 Apr ‘1
18  Apr10
5083 Apr 14,
112 Mar 15
3lig Apr 8
103~ Apr 10
115 - Jan- 4
12912 Jan 10

148 - Apr 8|

11514 Mar 7
23 Aprll

5314 Apr 10
113 Apr 8
1614 Apr 4
814 Apr 10
- 1513 Apr 19
1014 Apr 8
+- 128 Mar 31
17 April

1034 Apr 10
71 Mar 31
"60 Aprll
-1 Mar3l
1273 Apr 10
43 Apr 8
42 Aprll
95 Apr 11
22 Aprll
70 Mar 30
49 . Mar 31
753 Apr 10
783 Jan 4
5lg Apr 10
351g Apr 11
54 Mar 8

65 Apr 11
614 Apr 11
1314 Mar 31
1815 Apr 1l
3 Apr 8
2714 Apr 11
3 Apr 5
31 Apr 4
214 Mar 22

273 Apr 11
8213 Jan 4
96 Jan 3
10412 Jan 11
103 Apr 11

. 173 . Apr -5

$ per share
1173 Jan &
434 Jan 3
163 Jan 4
634 Jan 20
11 Jan b
6012 Jan 4
104 , Feb 14
1413 Jan
10713 Jan
135 Jan

5712 Jan 3
88 Mar 14
. 153" Jan 16

124 Mar 15
2433 Jan 4
29 Mar 14
11612 Mar 14
. 4055 Feb 6
314 Jan 24
17 Jan 7
‘41 Mar 10
34 Mar 10|
19 Mar 16
10 - Mar 10
. 81g Mar 14
4434 Jan &
47  Feb 17
86 Feb 16

2 Mar 25

4, Mar 27

3g Jan 6
1031g Mar 3
1564 . Mar 1

7. Jan 4
3213 Mar 23
4334 Jan 3

314 Maa 29|
' 4513 Mar 15

853 Mar 14
2514 Jan 27
4414 Feb '3

71z Jan 11
67 Jan12

94 Jan b
14 - Jan b

42  Jan 14|

2434 Jan b
361z Jan b

2213 Jan 3

Mar

314 Mar
1534 Dec
614 Nov
1 Sept
29  Mar|
8834 June|

12013 Dec
1413 Mar

413 Mar|
32 _ Bept

9 Feb27
16% Jan 4
214 Jan 6
34 Jan 17
1453 Jan b|
1413 Jan b
4313 Jan b
5773 Mar 14/
11984 Feb 27
3833 Mar 11
109  Feb 27
1223 Mar 27
138 Mar 13
159 Mar 9
11714 Jan 19
393 Jan, 4
1114 Jan 3
901g Miar 29,
8113 Jan 3
1614 Mar 11
13 Marll
812 Jan 4
677a Jan”
273 Jan

' 2214 Jan

143 Jan 4
85 Mar 13

1014 “Jan
913 Jan
161 Jan
34 Jan
114 Jan
463 Jan

8953 Feb
98 Feb
1071z Mar 11
11212 Mar 8
1814 Jan 3

13
NS

3714 Mar
134 Sept
1434 June
" 813 May
.18  Mar

1033 June|.

18 © Mar
1314 June,
233 Mar
3414 Mar
Apr

‘513 Mar
9 June
9% Mar

- 4913 May

1  Deg|

. 1¥4 May
3913 Mar
38 May

7713 Dec
453 Mar
3334 Mar|
5114 Jan
5 Aug
5 Mar
713 Apr|
1413 Mar

$ per share|$ per share
10

40 . Apr| .

10 Sept|

157 Jan
6 Oct
1814 Dec

1 Mar
1433 Oct
14414 Oct

814 July
5013 Mar

1713 Nov
3 Jan
253 July
11 Jan
1614 Dec
333 Jan
113 Jan
1413 Deg
1413 Dee
4215 Degc
59 Oct
12214 May
3513 Jan
10512 Oct
1183 Nov
134 Nov
15213 Dec
117 - Bept
3912 Nov
1313 July
9814 Jan
8813 July
1513 Nov
16814 Jan
913 Oct
80 Oct
667 . Dec
53 Jan
24 July
2413 Jan
201y Jan
22 Jan
3013 Jan
2713 Jan
61g July
58 July
11  Jan
113 July
1313 July
1753 July
78 .~ Dec
69° Nov
3% Oct
255 Nov
7814 Nov
771z Nov
19% Oct
3813 Dec
85 Jan
641z Jan
173 Jan
94 Sept
1214 July
4613 Jan
581z Jan
813 Jan

* Bid and asked prices; no sales on this day.

tIn recelvership.

a Det. delivery.

n New stock.

r Cnsh uslo. z Ex_-dlv.

¥ Ex-rights.

9 Cailed for redemption.

hitized for FRASER
b://fraser.Stlouisfed.ong/
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LOW AND HIGH SALE PRICBS—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Rangefor Previous
NEW YORK STOCK | On Basis of 100-Share Lots Year 1938

Saturdoy | Monday Tuesday | Wednesday | Thursday Friday EXCHANGE
Apr.15 | Apr.17 | Apr.18 | Apr.19 | Apr.20 | Apr.2l Lowest Highest Lowest | Highest

$ per share | $ per share | 8 per share | § per share $ per share | § per share g $ per share | $ per share ||$ per share|$ per share
133 131 13 13 1234 13 133% 131s) 133 13%| 131 135 Schenley Distillers Corp 1134 Apr10| 177 Mar 9|l 133 Bept| 271z Jan
68 68 | *67 70 | *67 70 | *68 . 70 | *¢9 71 | *69 71 100 5X%% D 67 Apr14| 7512Marl5|| 62 June| 85 Feb
3 3 #3312 3 1 B g x 1y B 1 1Schulte mmuszores o 1 33 Apr10| 1 Jan20 13 Nov
51y blg| 45 A%| 434 4% %47y blg) *43 5 473 5 89, preferred....- 3% Apr 10| 101z Jan25 1013 Nov
461y 4675 *46  ATig| 46 A7 | #4555 461y *46 463 *46 463 Secott Paper Co. 45 Apr 8 5078 Oct
*11415 11615/ *11412 116’2 #1141y 11612/%114  1153%3|*114 1153%|*114 115% $4.50 preferre - 113 Jan 4 1133 Dec
*1y By ) 2 B 1, 1 2 1 1, 1 $Seaboard Afr Lin
*114 *114 1' *114 115 11 200 | 4-2% preferred. ..
#1712 1713 1718 ' 1718 33 173 1734 Beaboard O11 Co, of Del-N 1613 Apr 8
*213 28 253 2 ; #2152 200 | Seagrave Corp 212 Feb 21
66 663 ? } i 65% Bears Roebuck & Co 6014 Apr 10| 7712 Mar 13 8015 Oct
1317 g ' 14 i 1| 1153 Apr 11| 1R3sg Jan10{| 18  July
*117 3 x 1014 Apr1l| 213 Jan "5 23 Nov
#50 . 69 Junll 7012 Nov
*41g Sharpe & Dohme Ap) 7% Jan b g 914 Novy
'300 | $3.50 conv prefger A_No par| 441z Apr21 5013 Feb 16 4913 Nov
-Bhattuck (Frank G)...No par 8 - Apr1l] 113 Feb24{| | 1213 Nov
Sheaffer (W A) Pen Co.No par| 28 Jan 5| 38 Feb 2833 Oct ||
4 n Shell Union Ofl....-No par| 11 Apr10] 151 Jan 1835 July
*10373 30 "5%4% conv preferred_.100! 1041g Apr 171 107 Feb 10612 Oct
5 5 5 Sliver King Coalition Mines_.5] ' 43 Apr11lf .7 Jan 9l Jan
21 Simmons Co. N . 1713 Apr 10| 8234 Jan 8512 Noy
*23 3 3 Simms Petroleum 10| 21z Apr 10| 313 Jan 314 Jah
*173, ¢ . Simonds Saw & Steel..No par| ' 161z'Apr 11| 213 Jan 2413 Nov
*1934 : . Skelly O1l Co _._.2.: 181, Apr 8| 291z Jan 3434 Jan
*92 9 6% preferred.. . 2100} 92  Apr 8| 951 Jan19|| 98  Nov
#7114 ¥7114 - . 5.095 Sheffleld Steel & Iron_100| 70 Apr 11| 101 ~ ¥eh2l 122 Oct
104 104 g preferred. . -.....No par| 101 Jan18| 105 Mar 7 i
Smith (A O) COrPovenc.---10| 1133 Apr1l} 193 Jan b
Smith & Cor T'ypewr..No par| ‘1134 Apr20| 1714 Mar.11
8nider PackinT  ‘orp...No parf 121 Apr 8| 17 Feb28
Socony Vacuum.O.i Cu Inc.15| 101z Apr 11| 1334 Jap 4
Solvay Am Corp5)7% *1..100| 111 = Feb 21{11531s3Mar 30 11413 Nov
South Am Gold & Platinum. . F 153 Apr 6 3 . Jan 10} - . 313 Jan
80 Porto Rico Sugar. .. + 14 Apr1l} 185 Jan20 28 Jan
89, preferred...... 1 127 Apr 17| 141 Feb 4 141 - Nov
Southern Calif Edigo 231g Jan 24| 27%3Mar 11 1 25 July
Southern Pacific Co 1012 Apr: 8| 215 Jan 4 2213 Jan
Southern Ry - -- - 11ig Apr 11} 23144 Jan 4
5% preferred. ... 100| 1512 Apr 11| 333g Jan .4||
Mobile & Ohio stk tr ctfs 100 34 Mar 22
Spalding (A G) & Bros_.No par| 215 Jan 25 45 Mar 14
1st preferred.... 100} * 351z Jan 17\ 57 Mar16

Sparks Withington. 13¢ Apr 10| * 83 Jun 5
Spear & Co. 1| 43 Apr 1| 8lg Feb 9||.
Spencer Kellogg & Sons No par| 141z Apr 8[ 211, Jan 3
Sperry Corp (The) vte 1 4773 Feb 18
Spicer Mg Co 1833 Mar 14
$3 conv preferred A..No par 48 Mar 15
Splegel Inc 2| . 913 Apr11| 16tz Mar 9
Conv.$4,50 prelerredNa par|. 60 Apr 4] 7blsMar 8
. 20% Square D Co class B___ 1} 1812 Apr 11} 3013 Mar 10
6 613 6 61 Standard Brands... 6 Apr 8 714 Jan® 3
1101 10314, 200 | .$4.50 preferred 98 Jan ‘4| 101 Feb23 10713 Feb
11 1 11g] - 1 11 zﬂtand Comm Tobacco 1 Aprlo 214 Jan 4 31z Jan
2550 - 25 27 $ Stand Gas & El Ca...No par 213 Apr -1 514 gan20 2 b1z Jan
6 6lg 64l B8 6 2 434 Apr11] 1033 Jan 20| 1153 Jan
. 1215) #1155 133 4l ; : 10 Apr1l| 201z Feb 6 23 July
15151 1513 1614 3 1355 Apr 10| 241p Jan19
26%|. 26% 2673 s 2514 Apr 111 3013 Mar (4
2475 2514 . 2314 Apr 11| 2913 Jan &
*45  501g 100 4 50 Apr19f 50% Mar 9
46 . 4613}, . Standard Ollof N J.. 4212 Apr 10| 5314 Jan 3
241g 200 | Starrett Co (The) L S... 2014 Apr 8| ¥33% Jan 3
8914 ) Sterling Products Inc. 65, Apr1l| 747gMar 11
81l Stewart-Warner... ... 7 Apr 8| 12% Jun
41y 600 | Stokely Bros & Co Inc... 3% Apr 8| 614 Jan
101) 3 Stone & Webster <85 Apr 8| 173 Jan
ol wo 61z Studebaker Corp (The) 513 Apr 10 813 Mar
o5 1261 4 1 7) . 561y 4 400 | Sun Oll N 46 Apr 8| 66 Jan
81 2 1 2 8 . g y 126 6% preferred ' 12013 Jan 27| 12712 Jan
25!4 . 8 8 8 81 8 Mining Co 75 Apr 11| 111y Jan
35 ] . 25" 700 | Buperheater Co (The)__No var| 22 Apr 8| 3813 Jan
;1315 . § 218 0 2 21 Superior Ofl 1 CApr 1 314 Jan 134 Mar|
55 2 . | . 1,300 | Superior Steel. Apr 10| 2213 Jan 834 Mar|
8 . 2 4 25 - 00 | Sutherland Paper Co.. . 10 Apr 8| 3013 Mar 14|| 177 Mar
1772 ; Sweets Co of Amer (T he).-. Apr 4| 105 Jan13 .65g June|
8 ; ; : C 25| Apr 10| 197 Jan19||, 15 - Mar
: £ Switt International Ltd. .. ... 253 Apr 11| - 2814 Mar 27||" 2213 Mar
Symington-Gould Corp w w.-l 453 Apr 10| 103 Jan ‘4 434 Mar|
4 Apr 8 81g Jan 4 373 May
., 6 Apr 8 713 Mar 11 6 Mar|
3714 Mar 31| 4213 Jan24|| . 34 Apr
412 Jan 26 614 Mar 11 414 Mar|
4 Apr 8|.. 612 Jan 3 373 Mar|
35 Apr 8 14 Jan " 3253 Mar|
313 Apr 10| 4 Jan . 253 Mar|
sulf Sulphur_.._No par| 2613 Apr10| 3253 Jan . 26 Mar
Texas Pacific Coal & Ofl......10) 713 Apr 10| 1073 Jun 7 Mar| 121z Aug
Texas Pacific Land Trust....1 65 Apr 11 s J y 1133 Feb
b1 ) 0 | Texas & Pacific Ry Co-...100| 1134 Apr 10| 26 July
“g : Thatcher MIg. c e N 163 Apr 3| 21 Marl : 2513 ,Oct
;’3r y 4 b 56. Jan 28| ‘5312 June| *
‘33'1’8 T Fal 5 313 Apr 11 273 Apr|
aza‘ o 4 b 314, b ) 3213 Apr 11 7
'1414 2 1 213 Apr 10
it 12 . |- $3 div conv.preferred, 14 Apr 8
‘2;3 58 | -«u-=~ | Third Avenue Ry.... 113 Jan 17
15 2 g 3 . 3 Mar 22 37 Jan 10|
5 Thompson Prods Inc..No par| 17 Apr 10| 284 Jan 3
L ; ) Thompson-Starrett Co.No par| 13 Apr 10| 3% Jan 4
1132 } ¢ $3.50 cum preferred_No par, 712 Apr 10| 1513 Jan: 3
*8814 . Tide Water Assocluted Ofl..10| 11y Apr 11} 1414 Mar 10
1132 ( 300 $4.50 conv pref 87 "Aprllf 96 Feb 9
3614 2 Tiniken Detrolt Axle. 10} 103 Apr 10| 183 Jan 3
532 Timken Roller Bearing_No par| "34!3 Apr 11| 5414 Jan 3
5 4 Transamerica Corp 2| 5% Apr 12| 73 Jun 10|
. Transcont’l & West Air Inc__5| 614 Apr10| 103 Jan 3
e 6 Transue & Willlams St'INo par 513 Apr 10| 1073 Jrn 4
'7214 4 4 Tri-Contineutal Corp..No par 2 Mar3l| -4 Jan b
‘314 f 8 $6 preferred. .. .Nopar| 74 Aprl0| 8% Jan 9
i 8 gl . 3% 3 Truax Traer Coal. = 3. Apr 3 47g Jan' 3
1:7’7 , 3 Truscon Steel 0| 6. Apr 10| 133 Jan
"28583 3 3 | 20th Cen Fox Film CorpNo par| 165% Apr 11| 2614 Jan
4 200 ) $1.50 preferred No par| 28 Aprll|l 3414 Jan
"l 8 Twin City Rap Trans..No par 155 Apr 8 313 Jan
o Preferred --100f 1712 Apr 11} 30 +Jan
‘214 Twin Coach Co. 1 71g Apr11{ 7212 Jan
b 8 3 900 | Ulen & COw v e No par 2 Mar 28 434 Jan
81 Under Euion Fisher CoNo par| 4513 Apr 8 66 Jan
7213 9 Union Bag& Pap new..No par| 63 Apr 10{ 121g Jan
165: 2 Unlon Carbide & Carb_No par| 6512 Apr 8| 90i2 Jan
a1 2 Unlon Oilof California. z1612 Apr21
‘783: Union Paocific -.100| 8liz Apr 1l
501 oo 18 ! 800 4% preferred - 78 Aprl3
351 B4n o 4 Union Tank Car. ... 201g Mar 28
ol 8n ou 9 Vi Akt L Tonans S ADrdl
8l 181 i o r Lines nsport s Apr
4_111; oo dg 2 q}g}: 2 q}g’;: 4 173 17% 600 | United Bmcun..-..--. 157 Feb 24
551 *53° 58 | *5314 56 | *53l 57 paaterred mo 1121 Mar 13 117
141| *135% 1415 *135 1410 1415 141 § o ted Carbon 52 Apr 8| 6512Mar 10
‘ h | 2 Inited Carr Fast Corp.No mr 13% Apr 11| 20 Mar 13)| 123% Apr

oI 0 LD

11912 Feb ¢
-+ 813 Dec
171 Mar

DO RRE &

000 M O i 03 1B B B Cn OV I

* Bid and asked prices; nosaleson this day. t Inrecelvership. a Daf:delivery. n Newstock. rCash sale. z Ex-dlv. y Ex-rights. <qCalled for redemption.

igitized for FRASER
tp:{/fraser.$tlouisfgdv.org/,
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LOW AND HIGH SALE PRICES—PHR SHARE, NOT PER CENT

Saturday
Apr.15

Monday
Apr,

17

Tuesday
Apr.

18

Apr.19

Wednesday

Thursday
Apr.20

Friday
Apr. 21

STOCKS
NEW YORK BTOCK
EXCHANGE'

Range Since Jan. 1
On Basis of 100-Share Lots

Range for

Year 1938

Previous

Lowest

Highest

Lowest

Highest

$ per share
235 21
3114 3215
*51p
53
*63
*4
*26
73
111z 12
114"4 11434
7
*412

67
#7515
*,

113

11334
7
*4

*G3y

7513
*

51z
*6]
80
*170
| ¥4y
¥22
*141
1
67
*46
3712
5

*515
*63;
‘8012 8
*170
*41y
*22
141,
*37g
7y
#46

153
#421,
*g1y
71
*160
- %56
‘iz
*171g

: 119
‘3715 3773
[ ¥.new « 80
%19 .
278
1934
*113
*114
*41; 6%
*110 117
, 68
*11813
*1 .
17
*]11s
614
17
*84 -
5
41
*19

1984
278
2034
115.
2

9414
121
11612

2414

215

*4

*38
1

173

20

891y

13034
131y
7

*12114 12215

11614 11614

24 243
21y
#414
*3

1

1814
2014
8934

*215
178
3%

31,

#3714
*105
17

4334

1353
*25g

#25g

$ per share

11334
7
434
7

75124,
515!

7

80%
174
5

21
301,
bly
*63
4
7113
113
*11312
*§7g
’418
161
‘7211
*33
*53g
*614
793
*170
*414
*22
1415
*37g
*634

1
*17
185g

5y 281

414
12114
1161z

241y
21s

6

15

8
1814
20
9034

13034
131z]
37

1414

*106
361y
‘_. -
1914
234
*191
*11314

*116
2314

1915
8715
1303
127
*37
*167
#2853
*25

. *75

v 3

$ per share
2

1161,

3012
53g
514

663
4

27

721y

1155

115
7
41y
7

80

5s
534
634
801z

174
5

32

183,]
2834
116
3612]
80
1912
23]
2012
115

24

191,
89
13034
131
3814
18
31
60
110
1

113

*1131y
7

41

67
*73

*3
.8

*gly
*80

*23
15
*37g

2815
*106 116
*36 38
1914
234
*113 115
*1lg.
¥4y,
*111
*60

117
70

*1181z ...
1, 1 1

17
*1i4
'5";3

*1634
*84

47

3973

88
40

50
10

*123
37
18

13

$ per share
2 2

by
*11334 115

*170° 1711
*41; 5

32"
1518
4

191
281y

80
191
2%
*1913 - 201

2.
6%

17) .
214
614
1713

5lg
193
934
17g

- 331
473
21y

183}
201

873 90
*130 1341y
381
18

1
3234
51z
‘458
*60
414
#2612
7213
1113

3234
5%
51z

6633
41y

28

7314

113

*6% | T
*41p
s| @ 65
*7312
x
51y
#612
8112 811z
*170 17112
*413 5
*2314 32
1512
4

‘lz

17 -
1915 193

*283 , 29

*107 115
*3714. 38

i (B0
20

.23

"11% 120L1

‘114

v o
#111 117
611y 607
*1181g op.

2 2
*1ly o 214
*55 6l

*17 1713
*84 88
- blg  bla
393 ' 40
*191p
*9
17

*

. 285

534

.3

7 g,

185" 187

20;4 20"3
9012

‘12335 130

“37 3814

234

3%
358

37 37
10513 10512
17 17
431g

1213

*42
*36

2513

3213

90

7512
*25

131

98

117

33%
*80

177

1412

. 2%

$ per share
2 238

*
2013]
2341~

$ per share
21, 2
34

5%

*107 115
37% 38

*234 3
2012 2013
113 11314
*ly 2
*41z 6%
*111 117

698

1l

21g

214
6lg
1714
88
51y
4114
. 193
9%
2

3314
47

50
21

9312 2
‘12084 12213
- 11514 11514
241y 2415
*21; 25
*414 53y

L7

3 3y
187 187

2034

89
*12333 130
*125g 13lg
*37 88l
1812 1834
*29

*25

#1512
23
2
33
312
*37
*105
*1612
24212
1212
*42
*36
*24
32
*89
77
2533
1334
99

3
40
110

2213 23

Shares
12,600
5,900
1,700
200

30

oo 80 |
2053 205

'6 -
*735 110
185

3,000
1,000

$5 preferred No
United Mer & Manu Inc vtc.
United Paperboard 10
U 8 & Foreign Secur.

534 % conv pret ; 50
U 8 Industrial Alcohol.No par
N

0 | U S Leather

U 8 Pipe & Foundry.. . ....20
U 8 Realty & Imp.
U 8 Rubber

2,
United Stockyards Corp.-._ 1}

Conv pref 170c;
United Btores class A.-No par
$6 conv pref A..
Universul-Cyclops
Unlversal Leaf Tob
8% preferred .. ...

Weston Elec¢ Instrem’ Na par

Universal Pictures

Vadsco Sales, ...
Preferred..... 10

Vandium Corp of Am.No par

Van Raalte Co InGacencnca--5
7% 1st prelferred. . 100

Vick Chemical Co

Vicksb'g Shrev & Pa¢ Ry Co 100

Vietor Chem Works

Va-Carolina Chem......No par
6% preferred .. . ...

.100
' Va El & Pow $6 pref. .No par

Virginia Iron Coal & Coke.]00
5% vreferred. ooe---.
Virginis Ry Co 8% pmf... lgg

n Co <N
4}5 % prel wm: warrants 100
Walworth Co..eu-....NO par
Walk(H)Good & W Ltd Na nr
. Preferred

Class B
7% preferred
Wsmer Bros Pictures..
$3.85 conv pref
$Warren Bros
$3 convertible pref..No par
$1 1st preferred.....No par
Warren Fdy & Pipe.
Waukesha Momr'Co.......-.lli

1
Wesson Ol & Snowdritt No par
'$4 conv preferred..... No par|

7% preferred -

West Pern Power 7% pret;loo
6% preferred 100
Western Auto Suppty Co...10

1

Westéern Union Telegraph._100|
Westingh'se Alr Brake.No par|
Westinghouse El & M1g....50

1st preferred. . ooocean.

1ass A 0 pat’
Westvaco Chior Prod..No par
5% conv preferred 30

514 % conv preten'ed_-:.loo !

Wheellng Steel Corp..-Nu par
" Preferred 100
" $5 conv prior pref....No p
White Dent’'l M1g (The 8 8)20
White Motor Co. . v py.usi -1
White Rock Min Spr CoNo par
White Sewing Mach...No par
$4 conv preferred....
Wileox Oll & Gas
Willys-Overland Motors
6% cony preferred .
Wilson & Co Ine...
$6 preferred. ..
Wisconsin Elec €1 6

Woolworth (F W) Co. 10,
Worthington P&M (Del)No par
Preferred A 7% e-acee..
6% preferred B...... --100
Prior pref 434 % serlea.... 10
Prior pf 434 % conv gerles 10
Wright Aeronautical. .. No par
Wrigley (Wm) Jr (Del).No par
Yale & Towne Mfg Oo. 5
Yellow Truck & Coach cl Bi60

Young Spring & ero..No par
Youngstown 8 & T....No par

534 % preferred 100
Youngst'wn Steel Door.No par
Zenith Radlo Corp....

0
170 Apr 3
5,

$ per share
2 Apr10
3013 Apr 10
434 Jan 26
414 Mar 31
60 Aprll
314 Apr 11
2534 Apr 11

7512 Apr 17|
33 Feb 11

5 Mar 31
534 Apr 10
77 Apr 10

4 Apr 8
23 . Apr 10|
1315 Apr 11

33 Apr 11

6 Aprll
51 ‘Apr 1
35 Apr 10

314 Apr 11
3114 Apr1l
8634 Apr 11
481y Apr 11
60 Jan23
4433 Apr 11

10753 Apr 19
33 Apr 10|

2 Aprl0
714 Apr 10,
13g Apr 10|
46 . Apr 6
914 Apr13
69 Apr 10
1567 Jan- 3

53 Mar 31|

4333 Feb 16|

No par|

4514 Apr 10
1y Jan 16

17  TFeb 23
16  Apr 10
25 Apr 10|
111 Apr 10
3473 Apr 1l

1814 Apr 10
L 213 Apr 8
17 = Apr 10
113 & Apr2l
133 Apr 12
blg Apr 6
120 Janll
6412 Apr 12
126 Mar .7
1 Febl4
153 Apr 14
113 Mar 20
513 Apr.ll
1513 Apr 10
85- Jan 3
4 Apr 10
37 - Avor 10
1953 Feb 20
815 Apr 11
134 Apr1l
3213 Apr 10
4. Apr 10
36 ¥eb 3
134 Apr 8
613 . Apr 11
5 Mar 13
1914 Apr 8
1434 Apr 11
2013 Apr 11
173 Apr 10|

1 Jan 7

212014 Jan 4
11413 Jan 24
2012 Apr 11
« 233 Apr 10,

315 Apr 10

3 Apr 8
1673 Apr 8
1813 Apr 8
8215 Apr 11

-50| 130. Jan 26|

1013 Apr 8§
37 .Mar 3
1514 Apr 8

1558 Apr 10
80 Jan27
4573 Apr 20|
934 Apr 13
7 Aprl0
313 Apr 8
114 Jan 13
14  Apr 10
212 Apr 1
155 Apr 10

10513 Apr 20
15  Apr 10
4135 Apr 1l
1015 Apr 11
56 Apr 8

251z Apr 20|
3113 Apr 19|
85 Apr 10
756 Mar 31
2234 Aprll
1153 Apr 11
98 Aprll
934 Apr 10,
30 Aprlil
75 Apr2l
17 Apr 8
12 Aprll

Zonite Products Corp

"177 Apr 10|~

14 Apr2l)-

212 Apr 8

$ per share
33 Feb 6
3914 Mar 14
713 Mas 10
83 Jan &
74 Febll
653 Jan 4
3314 Jan12
7873 Mar 11

8| 1313 Feb 27

1164 Feb 14

‘613 Mar 10
5284 Jan 3
11113 Mar 8
6512 Jan b
68  Mar 27
70 Jan 4
1203 Mar 11
356% Jan 3
46 . Apr 13|

5612 Mar 15
123 Jan2l
8334 Jan 3
162  Feb 28
78 ¥eb2b
34 Jan 3
20 Mar24
3014 Jan b
351z Mar 6
11413 Feb 24
4213 Mar 13|

2567 ¥eb 18
47 Jan 4
3173 Jan 4
117 Feb 18
273 Mar 8

8 Jan 9
120 Janll

$ per share,

2 Mar|
22 Mar|
45 June
413 Mar
60 Apr

74434 Mar|
z66 Mar
38 Mar
9134 May|
2013 Mar,

3 'Deg

12434 Mar 10|
1163 Apr
3113 Mar
413 Jan
8 Jan
‘34 Jan
155 Jan
241?r Jan
3134 Jan
120~ Jan

=3 00 v B 1B OO B B i O e

2213 Jan 4
2321g Jan 13
60 . Jan12
75 ¥eb 20
3134 Jan 4
80 Jan27
60 Jan 4

1214 Mar 10{|-

©13% Jan
Jan
134 Jan
23 Mar
3% Mar
313 Feb
614 Feb
5 Jan
4913 Jan
1081z Jan 12

255 Jan
5033 Jan 6
2313 Jan 4
66 Mar 10,
65 Janl8
38 Jan 4
53 Jan 5
120 Jan 3
801g Mar 14
3314 Mar 13
213 Jan &
1141g Feb17

2114 Jan 5

Jan

Jan

Jan

Jan

S O 00 00 O D B

11113 Jan
1234 May!
283 Mar

3 Mar
13 Mar

- 3 Deg
1613 Mar
153 Mar
6134, Mar|
103~ Mar,
913 Mar
3113 Mar|

20 - Mar,|
60" Mar|

114 June|
33 June|

32 - Mar
103 Oct,
101g Mar

Jan

40 Apr|
7% Nov|

$ per share
463 Oct

873 Dec

114 Jan
914 July
1253 Nov
115 Nov
173 Nov
1014 July
| 3614 Jan
+ 3014 Nov
713 Oct
1313 Nov
71  Nov
495 Oct
7 July
5613 Nov
10913 Nov
723 Oot
7013 Mar
7114 Nov
121 Oct
36 June
4713 Bept
53 July
1014 July
31g July
52 ‘Deo
15 Noy
86 . Deg

10  Mar| .

Mar| .

15913 De
83 De
113 Jan

283 ‘Oct .

287 Nov

365 Nov

113 Nov

11612 Nov
413 Jan
153 Jan

12073 Feb
7713 Dec

1191z Oct
253 Jan
43g July
333 ¥Feb
813 July

2014 Jan
8713 Deo
1013 July
54  Nov
2033 De¢

. 843 Nov
414 Oct
113 Jan
39 July
8214 July

10213 Jan

1031 Deo f
9734 Jan

126 Nov

11913 Nov

2673 Deo
41 Jan
9 Jan
155 Jan
333 July
3414 July
3314 Nov
12473 Nov

25% July

* Bid ﬁd asked prices; no sales on this day.

t In receivership.

a Def, delivery.

n New stock, 7 Cash sale.

z Ex-div,

v Ex-rights.

g Called for rede:

534 Mar

mption.

gitized for FRASER

p:/ffraser.stlouisfed.org/




_Iﬂ 2390 - . " ‘ ~ April 22, 1939

NEW YORK STOCK EXCHANGE
Bond Record, Friday, Weekly and Yearly

NOTICE—Prices are *‘and interest"—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote
in the week in which they occur. No account is taken of such sales in computing the range for the year.

Week's . ’

BONDS 4 * Range or Range BONDS
N. Y, 8TOCK EXCHANGE Friday's Since N, Y.8TOCK EXCHANGE
Week Ended Aprll 21 . Price (Bld & Acked Jan, 1 2 Week Ended April 21 -

: L Low High| No.||Low  High i ;
u.s. Government o, ' L Forelgn Govt. & Mun. (Con.)

Treasury 4348 120.14'120.7 120.15 118,26 120.22 | Chile Mtg Bank (Concluded)
Treasury 44... —m- 194 D 1158 115.14) ' 15}{114,17 115.31 *Guar sink fund 6s...
! : '114.23 113.10115
104.17 104.14105.8
106.13 3((106.11 106.27
l 0 2 110.22 109.30110.27 78.
106,27 106.27 106.30 106.29 107 12 | *Chinese (Hukuang Ry) Bs....
110.15110.15 110.17 109 22 110,25 | *Cologne (City) Germany 6 1481950
110.29 110.25- 110,29 109.22111.1 Colombla (Republic of)—
'111.2° 111.13 109.11111.8 *6s of 1928 1961
111,17 111.14 111.17 109.2 111.17 *6s extl gf gold of 1927 _Jan 1961
110.14 110.7 110.14 8(/108.19110.18 | ®Colombia Mtge Bank 6348.._.1947
109.24 5(]107.4 109.28 #8inking fund 78 of 1926_...1946
07.8 {107 107.11 104.12107.11 *Binking fund 78 of 1927....1947
108.26,108.21 . 107 109 Copenhagen (City) 58. .. i 1952
108.3°1107.20 3 105.19108.7 25 year gold 4 148 195
106.25.106.21 k §*Cordoba (City) 78 unsumped1957
106.6 1105.31 K §°78 stamped
105.13 105.2 ; 102.20105.13 Cordoba (Prov) Argentina 75_.1942
Treasury 2%s 05. .24 105. 102.2010%.3
Treasury 2 %8.... 106.6 108.1 | *Costa Rica (Rep of) 78. .....1951
Treasury 2%4s. =.1107. ; 105.1 107,10 | Cuba (Republic) 58 of 1904.......19
Treasury 2348 ... 63 v i 102.13105.1 External 58 of 1914 ser A.,-.IMD
H Treasury 234s.. 4 ; £ 102,16 105.3 External loan 4 s ser C 19
Treasury 28 1947 ¥ f ¥ 102 104.8
Fedetal Farm Momnao Orp— i Binking fund 5}48._ Jan 18 1953
348 108.26 A 107.9 10%.1 *Public wka 5348__ _June 30 1045
108.5 ) 106.26 108.16:| Crechoslovak (Rep ot) 83.....1951
106.11°106.1 108 108.27 Binking fund 88 ser B. 19
238 *105.221056.27 105.3 105.26
Home Owners' Loan Corp— - Denmark 20-year extl 64...
3sserles A....May 1 1944—1952 MN 4 1108.1 108.4 {. '13)/106.26108.10 External gold 548
2348 serles B..Aug 1 1039-1949|F A .27 101.27 101.31 101.20102.22 External g 4348 Apr 15 1952
2348 serles G, 1942-1944 J 3 .30/104.26 104.30 104.1 104.31 | Dominican Rep Cust Ad 5348...1942
. . . 18t ser 5348 of 1926 1944
i oz . - 2d serles sink fund 5348.....1940
Foreign Govt & Municipal—|. y <l Customs Admins b 348 2d ser_1961
¥ » 5348 18t series
Agricultural Mtge Bank (Colombla) o 5348 2d serfes_ ...
*Gtd sink tund 68 . ’Dresden (City) external 7,
*Gtd sink fund 6s 19 8
Akershus (King of Norway) 48.1968 *E1 Balvador 88 ctfs of dep.
*Antioquia (Dept) coll 78 A...1945 Estonia (Republic of) 78.
-1045 Finland (Republic) ext 6s.

*External s f 78 8serles B
*Frankfort (City of) s 16148....
French Republic 7 348 stamped. 1941

Interest
Pertod

I-Z22>>
aUnZ200

"Treasury 88......
Treasury 2 48...
Treasury 23{s...
Treasury 2%8...
 Treasury 2%(s.
Treasury 238
Treasury 2%8

uugugzzghuh>>q
ToCunbnunreantodoe»
~l &
2= uwxz;\-ng»u»
«PPZU> 200
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;

[-Xel=IMe} 3 3°F

“ZrwlOP2ZZ UO000uuuwnOd»

. ®External s f 78 serles D._..1945
¢External s { 7s 1st serles....1957
. ®External seo s f 78 2d serles.1957
. ®External sec 8 f 78 3d serles.1957
Antwerp (Cjty) external 58....1958
Argentine (Natlonal Government)—
5 ¢ external 4348 .o.ueuv..-1948
"8t external 448

B t extl conv loan 48 Feb.... 1972

8 f extl conv loan 48 Apr....197
Australla 30-year 58..

o
-]

~la103%

German Govt International— 4 ! )
\*5 348 of 1930 stamped 167% 15
*5148 unstamped ... . ... ,-1965 i 1414
#5348 stamp(Canad’'n Holder) ‘85 - : = 1734
*German Rep extl 78 stamped.1949, 3 18%
#78 unstamped 1949/ iy i 16- -
German Prov & Communal Bks 3
*(Cons Agric Loan) 6348._...1958 . 1814
*Greek Government 8 £ ser 78..1964 : 26 1| 25%
*78.part paid. 196 ] *2 2: 20%
*8ink fund secured 68. ; -] % - '22%4
*68 part pald...uaa-- S 4/l 16%

Hait! (Republic) & f 68 ser A---!D&Z : .71
*Hamburg (State) 194 5 : 1544
*Heldelberg (German) oxtl 7348 50 1034
Helsingfors (City) ext 62348 ...1960 102 1
Hungarian Cons Municipal Loan— )
*7348 secured 81 g v oonn...1945
*78 secured 8 £ g 194
*Hungarian Land M Inst 734s.1961
*Binking fund 7348 ser B___.1961
’Hungnry (Kingdom of) 7}55-.1944
+ Ext d at 4348 m 197!

- External 30-year 8 f 78......1955

¢*Berlin (Germany) 8 f 6 }48.._..1950

*External sinking fund 6s...1958
#Brazil (U 8 of) external 841941

*External 8 £ 6 348 01,1026

*External 8 f 6 248 of 1927..

78 (Central RY) e cuivcnaas
Brisbane (City) B 58....

Sinking fund gold 58....

*Budapest (City of) 6s........1962
‘®Buenos Alrées (Prov of)
*6g8tamped. . cccenn ek

UU)QUOOUUOAU'..m><

P XA

2 '-.'-'ng\->>'-'->l-hg'ﬂ CZZEBMTE S ru

Irish Free State extls f bs 1960
Italy (Kingdom of) extl 7s....1951
Itallan Cred Consortium 7s ser B 47
55 Italian Public Utllity extl 7a...1952
54% | Japanese Govt 30-yrs £ 6 }46...195.

42 Ext! sfoking fund. 5 348, 196

*Jugoslavia (State Mtge BK) 78 1957
29 | *Lelpzig (Germany) s £ 78 1947
323 | *Lower Austria (Province) 7348 1950

10814 11114 *Medellin .(Colombtia) 6}65_---1954
| 10824-1117% | Mendoza (Prov) 48 read]
101235 104 *Mexican Irrigat'on gtd 4}55-.1943
101234 10434 *4}4g stmp assented........1943
1003 103 OMexlco (UB) extl bs of 1899 £ 1945
58 of 1899 1945
“ g b8 large.
'Assennng 58 small
%43 of 1904

g 48 of 1910 large.
¢ Assenting 48 of 1910 small
§*Treas 68 of 13 assent (large) "33,

§*Small.... J

Millan (City, Italy) extl 6 34s ..1952
Minas Geraes (State)—

«ZOPwmm

.19
8% externalsf $ bonds....-1984
Bulgarid (Kingdom of)—
*Secured 81 78 .. - ~oou.--106
*Stabilization loan 7 34s. 1988

'Canada (Dom of) 30-yr4s... -198(2)

> OZbunEZ

RN © =) s
chg“"' Hq):q\-shg vxjjszhu FEES

[y +4-1-]

0-year 38 -
*Carisbad (City) 8s..........1954
*Cent Agric Bank( Ger) 78....1950|
eFarm Loan st 6s._July 15 1060
*6s July coupon on 1960
®Farm Loanaf 6s..0ct 15 1960
<68 Oct coupon on.......1960

| mnea e P20 Ze
:

T

ZEe-mmprZZ; b ug-.n.\.:q_=> E.‘ EEEF]

*6g Assent Sept 1961
*External slllklnl fund 6!---{962

b
OO 00 b B O b b O OO0 e

10034 10624
98%4 105
9415 1034
94  101%
9934 104

20-year external 6s.....
External sink fund 434s .
Externals f 43(s...._
48 8 f ext loan

uuuu=z>>
ZZ00ununuu>b>o0ZZ
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For tootnotes see page 2395,
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Volume 148 New York Bond Record—Continued—Page 2 2391

Taa| amece R i BONDS
Iianae or ange
Friday's N. Y, STOCK EXCHANGE
Bid & Asked 4 Week Ended April 21

Week's
Ranae or Range
Friday's Since
Bid & Asked, Jan, 1
.|| Low High
33y 44
26% 374
52 62
10234 1053
20 25

BONDS
N. Y. STOCK EXCHANGE
Week Ended April 21

Interest
Pertod

Interest|
Pertod

¢Nuremburg (City) extl 65-...195%

Oslo (City) s f 4348
*Panamsa (Rep) extl 5348
*Extl e f 5s ser A
*Stamped
*Pernambuco (State of) 78....
¢Peru (Rep of) external 78....1959
*Nat Loanp extl s f 88 18t ser..1960)
*#Nat Loan extl s f 65 2d ser.. 1961
*Poland (Rep of) gold 68 1940/
*Stabilization loan 8 f 78....1947
*g£xternal sink fund g 8s....1950
=19

Atlant’c Refin'ng deb 3s.
t§*Auburn Auto conv deb 4}(!1939
Austin & N W Istgug 58
Baldwin Loco Works 58 stmpd. 1940
Balt & Ohio 1st mtge g 48_July 1948
*1st mtge g 58 July 1948
*Certificates of deposit
*Ref & gen 5s series A
*Certificates of deposit
oRef & gen 6s serles C. ..
' *Certiflcates of deposit
*Ref & gen 53 serles D__.
*Certlficates of deposit
#Porto Alegre (City of) 19061/3 ; *Ref & gen 58 serles F_ ..
*Ext] loan-7 48 *Certificates of deposit
Prague (Greater CIty) 7 v 4l 2 $Convertible 4 43
Prussia (Free State) ext] 6 3481951 19 *Certiflcates of deposit
) PLE & W Va Sys ref 45.
Certificates of deposit. .
.. *S'western Div 1st mtge 5s.
*Rhine-Main-Danube 78 A - : 0 . % *Certificates of deposit
*Rio de Janeiro (City of) 8s. . 3 | . Toledo Cin Div ref 45 A._
*Ext] sec 6348 ..
Rio Grande do Sul (8tate of)—
*8s extl loan of 1921 - ped A
o0s extis 1 g 19683 DI %::2‘58:::5,‘""{“{ ot g e Lase
#78 ext] loan of 192 5o SR e
78 n of 1926 i : || Bell Telep of Pa 58 sertes B
Rome (Clty) extl 8 s - - 18t & ref b8 serfes C.._.
+Roumanta (Kingdom of) 7a. - - 1959 % Belvidere Delaware cons 8
¢February 1937 coupon paid. * !
*8aarbruecken (City) 6s 195

;.;,gu\.gn.hu
O0Zwtitt it

">>"3333"’zg"ﬂ
“O000UnRZZTOZn>
T

38 b2
102% 1087%
- 78 987
10114

11771167
1203 133

ol

+Deb sinking tfund 6 }4a.
*Deébenture 63
*Berlin Elec E] & Undergr
Beth Steel cons M 43{s ser D..1960
Cons mtge 33(8 serles E_
388t conv debs

Big Sandy 18t 48
Boston & Maine 18t 68 A O...
18t M 58 serles IT
18t g 43(8 serles JJ 1961
$*Boston & N'Y Afr Line 18t 48 1955
Brooklyn City RR 1st b8 1941
Bklyn Edison cons mtge 33{s..1966
* Bklyn Manhat Transit 4 348...1966|
Bklyn Qu Co & Sub con gtd 58. 1941
' 18t bs stamped. 1941
Bklyn Union El 18t g 6«1
Bklyn Un Gas 18t 2ons g 5!---.1945
18t llen & ref 6s-deries A
Debenture gold 58 12}
18t llen & ref s serles B..%..1957|M ¢ 93 99%
Buffalo Gen Elec 4 14a serfes B.1981|F A 113 111% 113
Buff Niag Elec 3148 serles C...1967|J
+Buft Roch & Pitta consol 43a 1957 M
*Certificates of depos
tieBurl C R & Nor 1ot & coii6a 1934|A 0
*Certificates of deposit....... S
Bush To;'uéznal 1st4s_.

S22

Ban Paulo (State of)—
§8s extl loan of 1921
*8s external
#78 extl water loan.

CO0OOP UL O P
V

96%4 102%
10654 10714
24 394
26 404
23 37%
6 10%

47 64
107% 109%
70% 82}

DU wtn e
»0Znl

*8axon State Mtge Tnat 78...-1945
+Sinking fund g 6%48."- ....-10468
Berbs Croats & Slovenes (Kinzdom)
*8g gecured extl
+78 series B sec extl.-

40 ° 40
80% - 92
.106% 10834

. 1034 lg7

[
=3

A&R3E = ]

gg'llﬁggg'-w)'gg'- PREPPAN P RONN LS

>rogZ22-

ed
*Bilestan Landowners ‘Assn 63._1947
Sydney (City) 8 £ 5348 1965

Taiwan Elec Pow 8 1 5148

Tokyo City 58 loan of 1912_
External s £ 538 guar._

*Uruguay (Republic) extl
*External’s f 68.

3% 44148 ($ bonds of '37)
external readjustment. .. .1979
334424 % ($ bonds of '37)
.. _external conversion
3%4-414-4%;e3 extl conv..

4-414-414 9, extl read].

3 %8 extl readjustment
Venetian Prov Mtge Bank 78..1952|
#Vienna (City of) 68.... .....1952
*Warsaw (Clty) external 78....-1058

2 =
Yo ohama (Clty) extl es..---- Guar gold 43¢s

: un
RAILROAD AND INDUSTRIAL ; - Guaranteed gold 4 J4s
COMPANIES - ; . : : ! Guaranteed gold 4 34s__Bept 1951

& Canadian Northern deb 6 148_..1946
$§*Abitibt Pow & Paper 18t 531953 Canadian Pac Ry 4% deb stk perpet
Adams Express coll tr g 48_.._1948 48, 1946

Coll trust 48 of 1907 ... 1947

10-year deb 4}{s stamped...1946
Adriattc Elec Co extl 78
Ala Gt Bou 18t cons A b8 -

18t cons 48 serles B 9
Albany Perfor Wrap Pap 65._-1948

68 with warr assented
Alb & Busq 1st guar 3348......
Alleghany Corp coll trust 5s....1944
. Coll & conv 68...en. -1

#Coll & conv 58

*58 stamped .- =

Allegh & West 18t gu 48.
Allegh Val gen gudr g 48.
Allled Stores Corp deb 4 24§

4 }4g debentures. ...
Allis-Chalmers Mfg'conv 4s.

»
+Alpine-Montan Steel 78.
Am & Forelgn Pow deb 68
American Ice 8 f del
Amer I G Chem con
‘Am Internat Corp conv §¥s...1949
Amer Telep & Teleg—
20-year sinking fund 53%s...1943
33{s debentures =196
3148 debentures &
Am Type Founders conv deb..
Amer Wat Wks & Elec 64ser A_1975
Anaconda Cop Min 8 f deb 4348 1950
+Anglo-Chilean Nitrate—
8fincomedeb. . ooceaans
"$Ann Arbor 18t g 48 ...

Ark & Mem Bridge & Term 581964
Armour & Co (Del) 48 serles B.1955
18t m g f 48 ger C (Del)
Atchison Top & Santa Fe—

General 48

Hee

S

=)

-
Z20ZZ

Calit-Oregon Power 4s.. 96 - 96% 99%4
Canada Sou cons gu 58 A d ’ . 90% 96%

Canadian Nat gold 434s........ | 113y 1133 11634

Guaranteed gold 58.... 8|| 1144 11634
118 118 117% 120

: 1173 119%

3
o o ©
T EmmZpemez = 33T “-*zz Cupagee 23 -

> > ZO0PUZ 2 ZZDPO0vw

Tembetiewnd

$¢#Car Cent 18t guar 4s 1949
Caro Clinch & Ohio 1st 68 ser A.1952

Carriers & Gen Corp deb 58 W w1950
Cart & Adir 1st gu gold 4s._...1981
Celotex Corp deb 4 448 w w....1947}:
¢Cent Branch U P 1st g 4s8._...1948
$*Central of Ga 1st g Bs--Nov 1946
+Consol gold 58 1945
*Ref & gen 5348 serles B.. ...1959
103/ 106%" *Retf & gen 58 series C......1950
94 *Chatt Div pur money g 48..1951
89 fM 1% #Mac & Nor Div 1st g 68....1946
10614 112 *Mid Ga & At Div pur m 58.1947
g *Moblle Div 18t g b8 1946
*28. . _...{| 30% 40 ‘'| Central Foundry mtze 6s. }
5

el Telelof daloYe] -1 -Iop A=l A=)

voruwJo0ZPCE>Z

53 483 '60%4 Gen mortgage 58 194
*102%4 102 - 102% | Cent HudG & E 18t & ref 3148196,
100 100 10334 | Cent Ill Elec & Gas 18t 58.....,..1951|F
S99 - . 98Y4 10414 ; Cent Illinois Light 3348 il |

. .| t*Cent New Eng 1st gu 4s.

111175) 11114 1 2| 92|] 1113 112Y OCentmlofNJxenz&_-
1075 | 107% 31| 1056% 10824 erak

%| 107% | 1 { Central N 'Y Power 3%8..
102% 3 2
9915 3] Cent Pacific 18t ret gu gold 4s__1949
10425 10524 | . 104/6 106 . Through Short L 18t gu 4s....1954
’ by Guarsnteed g 58 196
19 19, 26 Central RR & Bkg of Ga—
35 “ c b8 axwudeldlw Mt;y&l 1942 pacd
192/ 921 ¢ 92% 9 ‘entral Steel 1st g8 84. .
97%| 97% 997 .| Certain-teed Prod 538 A 1948
97% . 96/ 993{ | Champion Paper & Fibre—

10614 1051 110
*743 95 | % Ches & Ohlogen g 4348

4 Ret & imp mtge 3 348 ser D..1996
Ret & impt M 3348 ser E.....1996
Cralg Valley 1st bs. 1
Potts Creek Branch 18t 45...1946
R & A Div 18t con g 4s 19:

2d consol gold 48

Warm Spring V 1st g 58

#Chic & Alton RRref g 38
Chic Burl & Q—111 Div 3 }4s.
Illinois Division 4s
General 48
18t & ref 4 48 serles B.
18t &ref bagerles A..o.....-1971

24 .

110
645 T7%
64 . 72%
43 63%

52 55,
116 115%
70 86

0ZuUoZ «ZYmm
POP Cuwuuldbwm

I

© wrmw?

100%4 102%
1003 102
1183 1243
9514 100
95% 99%
10474 105

1147711734
104% 111

= )
o =mZO PZoSP2 “Z-Z= g»xj>g>>>--n>>>-'->'=sgg-

=3
<
DucewPZonn 022
-

Cal-Aris 1st & "ef 4148 A
Atl Knox & Nor lst g 56
At]l & Charl A L Ist 4}4!A

18t 80-year bs series B 1944
Atl Coast Line 1st cons 4a July 1952

General unified 4348 A, 1064

10-year coll tr 58_,..-May 1 1945

L & N coll gold 4s --Oct 195

9

9734 10034
10034 1037
94% 100
851 94%
91% 99%

ZZ0nwwOnwabboz
PrRww=d
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For footnotes see page 2395.
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2392 _ New York Bond Record—Continued—Page 3 April 22, 1939

Friday Week's Week's
Last

Range or § Range
Friday's | EX Since
Bld & Asked| e Jan, 1

.|| Lo High
Del Power &}?ght 1st 4348....1971 g 108 109

Range BONDS
BSince N. Y, 8TOCK EXCHANGE

‘BONDS
N. Y. STOCK EXCHANGE
Jan, 1 Week Ended April 21

Week Ended April 21

Interest

Pertod
Interes
Pertod

$§*Chicago & East Il 18t 6s...1034
$*C & E 11l Ry gen 6!.--;.--..19 1

2>
2o

$*Chicago Great West 18t 45
1*Chie Ind & Louisy ref 0!--..1947
¢Refunding g bs series B
#Refunding 4s series C.
*18t & gen 58 serles A 196
*15t & gen 68 serles B..May 1066
Chic Ind & Bou 50-year 48 5
Chic L 8 & East 18t 4 148
$Chic Milwaukee & 8t Paul—
*Gen 48 series A May 1 1089

$$*Den & R G 18t cons ; 48____1936
§#Consol gold 4 ¢ 1936
$*Den & R G Wes* jen 58.Aug 1955
- *Assented (subj to plan)......

VeuwZumun

1 3 um 1125
Gen & ref mtge 3348 ser G...1966|M $ . 110% 112
#Detrolt & Mac 1st lien lba--.lg% 4. DI 54 42

d gol 25 25
Detrolt Term & Tunnel 4%!-.1961 2]|. 98% 103 |
.Dow Chemical deb 3s 195 10614 10834
Dul Missabe&Ir Range Ry 3 551962 105 10654
$§*Dul Bou Shore & Atl g 5s..1937| 12% 19
Duquesne Light 1st M 3 }4s...1965

110 112
East Ry Minn Nor Div 1st 48..1948 103 105
East T Va & Ga Div 1st 58.....1056 14
Ed El 1l (N Y) 18t cons g 5s..1995 14334
) 1051 10934
106 1073%
65

v)

3‘-
Z

*Gep 438 series F.
{*ChicMiw St P & Pac 58 A..1975
¢+Conv adj b8 Jan 12000
$#Chic & No West gen g 3 348--1087
*General 1987
*8tpd 48 non—p ) Fed ino tax 1987
*Gen 4 38 stpd Fed inc tax..1987
*Gen 58 stpd Fed inc tax....1987
«=-1987
we=1936]
. ey
*15t & ref 4348 stpd-May
*1st & ref 4148 ser C.May 1 2037
*Conv 438 series A 194¢
.$§*Chicago Rallways 1st 58 stpd
Aug 1938 25% part pald .
$*Chic R I & Pac Ry gen4a.. 1988
*Certificates of deposit
|‘R£tundlng gold 48
*Certificated of deposib.......
§*Becured 4 }4a serles A.....195:
*Certificates of deposit
*Conv g 4148,
ChBtL d: New Orleana bs
Gold 34s.
Memphig Div 1st g u

= =3
ECEER h‘-‘-g'*'*“zg

ZZ22ZZ0> uuy
~“0u

'S
FRERFEY n.h>a-

stamped -1965
Erle & Pitts g lv 3348 ser B...1940]

es C 3 1940
t'Eﬂo RR ln oons g 4! Dﬂot--lO%
*1st consol gen llen g 4s....1996

*Conv 48 nedea

*Serfes B ...

*Qen conyv 48 series D_..___195
*Rel & imp: Bs.of 1921-.---1967
*Ref & Impt 5a of 1930. 1975
*Erle & Jersey st s £ 68 1955
*Genesses River 1st 5.1 65..1957
*N Y & Erle RR ext 15t 45..1947
Chio T 2 & 57 R 15 58 1060 §*3d mtge 4}(!..----.-.-1938
Ernesto Breda 7s eeeaa-1954[F A

Ino gu 56...cnw.-...Dec 11960
A . i .| Fairbanks Morse deb 4s....._1956|J L

Chicago Union Btation— ] Federal Light & Traction 1st 55 1042|M 8

Guaranteed 48, [ .- coeenien 1944|A 58 Internationa 'series....1942|M ¢

18t mtge 46 sarles D --1063|J 10 5% 18t llen 8 £ 58 stamped._.

18t mtge 3%(s serles E......1963|J 1053¢ 10834 | - 1st lien 64 stamped.._. ...

8148 guar: 1961|M 1004 1o4x 30-year deb 6s series B 96 87y 984
Chio & West Indiana con 48...19562|J - Flrestone Tire & Rubber 334s. 1948 i 56)| 10234 1041

18t & ref M 438 series D....1962|M $*Fla Cent & Pennin 5. 21943(3 J| : 35 40 -
Childs Co deb 68 1043 :n $Florida East Coast m 43481959 3|l 58
F
7|3
M
[
M

z0oY2

b g“““izazzzz’
“=00Z>uzZO

v
i
H
e

>
=]

I
'

o o
222
Rhtmgt =
A-1-1=1= )
o
;g““>;>>>hhkh»>
B2l Z000uw

$¢Choc Okla & Gult cons 5s....10562 5 . ®18t & ref 5a serles A. 197 ' 5%
Cinetnnati Gas & Elec 3;{-----1986 1083£°110% ¢Certificates 7 deposit 5% 9%
1942 110} 11134 | Fonda Johns & Glov 4 4s. . ...1952 . .

Cin'Leb & Nor 1st con zu 48... 10034 103 1§*Proot of claim filed by owner_ . . - B
§Cin Un Teérm 18t gu 56 ser C...1957 10573 10854 (Amended) 1st cons 2-4s....1982] S :
18t mtge guar 8 }4s serfes D..1971 9|l 106 109 t§¢Proot of claim filed by ownerMN|______ , 2. 2

Clearfield & Mah 18t gu 58.....-1943 63. 63 i ‘s(‘iertlrllJcsctes of deposit . % mé%ﬁ my

’ ort 8t U 0 18t € 4348.....1041

Clgee'gg:l(ano &8t L gen M---%ggg Francisco Bugar coll trust 6---.1968 4334

Ref & impt ugs m« E....1977 Gas & E1 of Berg Co cons g 551949

Gen Amer Investors deb 58 A..1

Z2Z2ZUPZ0nenund
1] -

gh

123y 123/
1021 105
9834 104 3¢
60 59
48 6214

y) 71

90 #8inking fund deb 6348
108" 11134 #20-year 8 £ deb 64... -194

106% 106%{ | Gen Motors Accept Corp dob 35 1946
. 15-year 33(s deb...... -
108 Gen Pub Serv deb 5%;-.-._--1939
105" 10734 | Gen Steel Cast. 5348 with warr. 1949
3*Ga & Ala Ry 1st cons 5s Oct 1 *45
1§*Ga Caro & Nor 1st ext 6s..1934
*Good Hope Steel & Ir see 78-_1945

OveuwddZouwwdld Zeo

J
J
J
J
J
M
M
J -
J
A
A
)
M
F
F
J
A

OOuPPZulluunZuwldld o

Cleve Short Line 18t gu 4 Ku-.-l%l
Cleve Union Term gu §348...-1972|A
18t 8 £ serles B guar.. A
18t 8 £ 4 348 seres C.. A
Coal River Ry 1st gu -194 #
A

M

D an
zun.>uus.«»qvq=lﬂ.«_-q\.

«>OwUnob

%% | Gouv & Oswegatchie 1st ba..._1942(J |
10624 1063 | Grand R & T ext 18t gu g 4 }45..1941|J 103% 105%
10286 104 Grays Polnt Term 1st gu ba___1947|J
Gt Cons El Pow (Japan) 7s... : . 734 8034
18t & gen o £ 648 19509 3)._____ %, 84} 78

Great Northern 43{s nenee A__1961(J b 3 10034 10534
General 5348 serles B.....__.1952|J 89 | ‘89 i 882541011
General 5 serles C..__... : 8 81 94
‘General 4148 serles D . g 3l 74% 89y

1093 1111 |  General 4348 serles E._. ... --19773 ! 743 893

1073 110% | General mtge 48 series G....1946 J 88 1033

103" 105 Gen mtge 4 sserles H..._...1 3 783 94

101% 103% | Gen mtge 33(s series I J ’ 66 ° 815

*Green Bay & West deb ctts A . 5 53 55

1052 108%  eDebentures ctfs,B 5% T4

10435 110% | Greenbrier Ry 1st gu 4s 194 10324 10335

)(| 1073 109%% | Gulf Mob & Nor 1st mc B---1950 7734 81
1052 111% | ' 18t mtge 58 series C........1950 69 79
: Gulf & Ship Island RR— :

104% mc% 1st ref & Term M Bs stamped1952 ot . o1
8914 93 0614
10734 110
105%723 105312

Colo Fuel & Iron Cogensf 58..1943
*58 income mtge. ~1970
Colo & South 4 348 serfes A....1980

Columbia G & E deb bs...May 1952
Debenture 58 Apr 151952
Debenture 68......Jan 15 1961

Columbus & H V 18t oxt g 48 1048

Columbus & Tol 18t ext 48....1955

Columbus Ry Pow & Lt 48....1065

Commercial Credit deb 33(s....1951
23%(8 debentures......... --1942

Commonwealth Edlson C
18t mtge g 48 serles F.......1981
.18t mtge 83(s serles H. ., 19
18t mtge 3348 gerles I . 06
Conv debs 3348 cuumwe--_. 1958

.3%s (int waived to and including,
May 15, 1939) .. 1958
Conn & Passump River 15t 43.-1943
Conn Ry & Lilst &ret4}4s....1951
d guar 4 18 1951

Conn Riv Pow s £ 338 A 1961

Consol Edison (N Y) deb 3}(! 1946
Bs)ia debenturea 194

BT T
0Z»0.02Z ZomxHeo

S=>z

Gulf States Steel s 4;{: ...... 1961
110% 112% Gult States Util 48 serles 1
1083{ 109 . | YHackensack Water mu
*Harpen Mining 68 e
Hocking Val 18t cons g 4 343
os, ! H‘oe H(R) & C;) I&t mtge.
*Housatonic Ry cons g 5s_._1937
105% 107% | Houston Oil sink fund 5348 A_1940,
Hudson Coal 18t 8 f 58 ser A___1062
of Upper Wuertemberg 7s...1956(d J 20% 22% | Hudson Co Gas 1st g 5g 194
Consol Ofl conv deb 3 34s 1951 100% 104% Hudson & Manhat 1st 58 ser A_.1957|
$*Consol Ry non—conv deb4s..1954|J J g | *Adjustment income 58_Feb 1957,
#Deb e 48 195 Tlinols Bell Telp 3148 ger B..1970
ol: e 48 o - Illinots Central 1st gold 4s._..1951
*Debenture 48 ane--1966 18t gold 3348 -1951
Consolidation Coal s t 58 1960 7|| 443 & * Extended 1st gold 3 Ke
Consumers Power 83{8.May 1 1965 6| 10734 110% 18t gold 3s sterling
1st mtge 3148 May 1 1965 1061% 108% Collateral trust gold 4s
1st mtge 3)48...... 10714 1093 Refunding 4s....__._____ - 1955
e 10734 110y Pumhased llnes 348, ---1952
10334 105%
100 105%
97 100
10534 109%
Crane Cos f deb 3 48 8| 10314 1053
- 10434 1063
Cuba Nor Ry 1st 5}48s.. 29%% 37
Cuba RR 18t 58 g 1052
7348 serles A extendod to 1946...
68 serles B extended to 1946 : 7% 38
Dayton Pow & Lt 18t & ref3 348 1960 6(| 10734 1104
Del & Hudson 18t & refi3 1943 i 5234 704

'm
D))'ﬂh‘-b"‘
“000>wuln wUom U
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BONDS
N. Y, STOCK EXCHANGE
Week Ended April 21

Interest
Pertod

Friday
Last

Week's
Range or
Friday's

Bld & Asked| Qw2

i

Range
Since
Jan. 1

BONDS
N. Y BTOCK EXCHANGE
Week Ended April 21

Friday
Last
Sale

Price

Week's

Range or

Friday's

Bld & Asked

Il Cent and Chic 8t L & N O—
Joint 1st ref 58 series A.----IQgZ{

Corp 6s 194
Ind Bloom & West 1st ext 48..1940
Ind 111 & Jowa 18t g 48 19
$*Ind & Louisville 1gt gu 4s...1956
Ind Union Ry 3348 series B...1986
Industr'al Rayon 4348 _ _....1948
Inland Bteel 33(s serles D.
tInterboro Rap Tran 1st 58...1966
Certificates of dBDOGl

§*10-year conv 7% notes.-.1932
OCemncaws or deposit

Intarlako Iron conv deb 4s8....1947
Int Agric Corp 58 stamped....1942
3*Int-Grt. Nor 18¢ 68 ser A....19562
¢Adjustment 6s ser A__.July 1952
*18t 5s serle8 B o ----1956
*18t g 58 serfes C
Internat Hydro EI deb 8a.
Int Merc Marine s 1 68, 94
‘Internat Paper 68 ser A & B---1947

3 1947
Int Telep & Teleg deb x 4}43--1052
Deb
$*Iowa Centra! Ry 1st & ret4s. 1961

James Frankl & Clear 18t 48..19560

Jones & Laughlin Steel 438 A 1961

Kanawha & Mich 1st gu g 48..1990

$1§*’K CFt8B& M Ryref g 48 1938
*Certificates of deposit

Kan City Sou 1st gold 3s.....
Ref & impt bs.

#Karstadt (Rudolph) 1st 6s.
*Ctfs w w stmp (par $645)..194
¢Ctfs w w stmp (par $925)_.1943
*Ctfs with warr (par $925)..1943

Keith (B F) Corp 1st 88 194

Kentucky Central gold 48.....1987

Kentucky & Ind Term 4}4!---19%1

4148 ubguaranteed..
Kings County El L & P 6!----1997
Kings County Elev 1st g 45.--1949

1961

Kresge Foundation coll tr 48..1945

8148 collateral trust notes...1947,

$*Kreuger & Toll secured 58
Uniform otfs of deposit

§Laclede Gas Light ref & ext 581939
Coll & ret 5348 serles C....-1963
Coll & ref 548 serles D.....196
Coll tr 68 seriea A... -
Coll tr 68 serles B..___.. "

Lake Erle & Western
58 1937 extended at 3% to.-md'l
2d gold 58

Lake 8h & Mich Sog 3}6!.-._1997

Lautaro Nitrate Co Ltd—

*1st mtge income reg 1975

®
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LehighC & Nave f434s A.___1954
Cons sink fund 4 348 ser C...1954
Lehigh & New Eng RR 48 A...1065
Lehigh & N Y 1st gu g u-...-lMﬁ
¢Lehigh Val Coal Co—
*58 Ctfs of deposit 1944
. eIBE & el B L b8 e mnna 1954/
'Certlﬂcatee of deposit. ...1954
¢lst &ref st bs -1964
‘ OCemﬂcates of depoelt. ~-1964
*lst &refstbs 197
*Certificates of deposlt. 1974
Bec 6% notes extend to 1943
Certificates of deposit....1043
Leh Val Harbor Term gu bs...1954

R
["X=1™

I.eh:al NY 1st gu 4}5!----1940

JLehlgh Val (Pa) cons g 45.--_ 003
i *43 assented.... 2003
¢General cons 4 } 34 2003
*4 348 assented 2003
*General cons 58. 2003
+58 assented. 2003

Leh Val Tel‘l}l Ry B 58-_-19:%

= )
Lex & East 1st 50-yr 68 gu...1965
ugget & Myeru Tobacco 78... mgt
Lion Oll Ref conv deb 4348...1952

Loews Inc s £ deb 3345
Lombard Elec 78 series A.
Lone 8tar Gas 348 debs.

Long Island unified 4s. .
Guar ref gold 48.cececuuaao
48 stamped

Innr‘l‘llnrd (P) Co deb 78

Louisiana & Ark 1st 58 ser A__1969
Loutsiana Gas & Elec 3348....1966
Louls & Jeft Bridge Co gu 45..1945
Louisville & Nashville RR—

18t & ref 4 348 series C_
18t & ref 48 gerles D_..
18t & ref 33{s serles E. 003
Paducah & Mem Div 48_...1946
8t Louis Div 24 gold 38.....1980
Mob & Montg 18t g 4348......1945

»
B2"»»p»S gz2wmp ==g>'ﬂhﬂgh>’ﬂ>>>?ggggg="“‘ <'l; LT, e
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Bouth Ry joint Monon 43---1952 J J
1955|M N

Low
46

.|| Low

High
43

56 71%
107% 1097%
110334 107
7% T
7
207 20
27 27
9314 100
107" 107% |

12714 12054
1225 126
75% 924
108 110
1054 107%

99 101

|Mead Corp 18t 63 with warr..1945

‘| $*New England RR guar 60.--1946

MoCrory Stores Corp s t deb 581951
Malne Central RR 45 ser A...1045
Gen mtge 4348 series A 1960
Manati Sugar4s s £
{*Manhat Ry (N Y) cons 45..1990)

°Cemncntes of deposit.

Manlla Eleo RR & Ltst 65--.1963
Manila RR (South Lines) 48...1939
1st ext 43 =195
$1*Man G B & N W 1st 33451941
Marion 8team Shovel 8 £ 65....1947
Market St Ry 78 ser A...April 1940

Metrop Ed 1st 4 348 series D...1968
Metrop Wat Sew & D 5}48.....1950
1§*Met West Side El (Chic) 48.1938!

*Merx Internat 1st 45 usstd-_--1977
*43 (Sept 1914 coupon) 1977
*Miag Mill Mach lst s t 78....1956
Michigan Central Detroit & Bay
City Alr Lt 1944

teMid of N J 18t ext b
$*Mil & No 18t ext 4 148

*Con ext 448 1939
$oMil Spar & N W 1st qu 4s_.. . 1947
$*Milw & State Line 1st 814s..1041
$*Minn & 8t Louis 6a otts 1934

94!
*Ref & ext 50-yr 68 ser A...1962

$I*MBtP & SS M con g4s int gu '38
§*15t cons 193
§¢1st cons 58 gu as to int...1938
*1st & ref 6s lorlel Ai.-.-..1946

$* Mo-Ill RR 15t be'series A....1959
Mo Kan & Tex 1st gold 4a_...1990
M-K-T RR pr lien b4 ser A....1962
40-year 4s series B.
Prior lien 4 34s serles D._...197.
*Cum adfust 58 ser A....Jan 1967

QOM:) Pac 1st & ret 58 ser A----mos
t.

16t & ref 58 series F.....
*Certlificates of depua

#18t & ref ba serles G.....
*Certlficates of depoai

*Conv gold 5348

*18t & ref g 58 serles H__

*Certlificates of deposit.
§*Mo Pac 3d 7 ext at 4% Jul

$tMobile & Ohio RR—
*Montgomery Div 18¢ g 58..1947
*Ref & impt 4 uu-.- 977
§¢Becured 5% notes 1
Mohawk & Malone 18t gu § 48.1991
Monongahels Ry 1t M 4g ser A '60
Monongahela West Penn Pub Serv|

68 deben 96
Montana Power 18t & ref 33¢s.1066
Montreal Tram 1st & ref 5a. ---}Béé

9

Gen & ref s f 58 series B.....1955

" Gen &retsf 4348 series O...1955

Gen & ref 8 £ 58 serles D........1955
Morris & Essex 15t gu 3 34....200

Constr M 58 gerles A........19

Constr M 4148 serfes B_....1955
-Mountain Statea T & T 33(s8..1968
Mutusal Fuel Gas 1st gu g 59...1047
Mut Un Tel gtd 68 ext at 5%..1041

Nash Chatt & 8t L 4sser A....1978
Nassau Elec gu g 48 stpd. »1051
Nat Acme 4 448 extended to....1946
Nat Dairy Prod deb 3% - w w..1951
Nat Gypsum 4348 8 f debs..._1950
National Rys ot Mexico—
#4348 Jan 1914 coupon on...1957
*4 148 July 1014 coupon on..1957
#4348 July 1914 coupon off..1957
- ®Assent warr & rcta No 4 on "57
*4g April 1914 coupon on....1977
_ ®4s April 1914 coupon off...1977
#Asgent warr & rcts No 5 on '77
Nat RR of Mex prior lien 4 48—
§*Assent warr & rots No 4 on '26
#4g April 1914 coupon on....1951
« *48 April. 1914 coupon off_._ 1951
¢ Assent warr & rcts No 4 on *51

NM; Bteel 1at coll 8 f 48
$oN: k RR

=] c-o
P> SN zzaea gg'—zg'-»b»)‘-'-bb

>
00«

Newark Consol Gas cons 58...1948|

*Consol guar 4s.

New England Tel & Tel 68
18t g 4 348 serl:

N J Junction RR gua.r 1st

New Orl Great Nor 58 A...

NO&NE Istref & imp 4348 A 1952

New Orl Pub Berv 1st 58 aarA..1952

18t & ref 58 series B. iy
95

$§*N O Tex & Mex n-¢ in¢ 5s..1935
*18t Ba serles B 95
*Certificates of deposit,
*1st 58 serles C
¢1st 4348 serfes D..
*1st 5148 serles A
*Certificates of deposit,

| REE& 3
> B aep - u;qzuuuug
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High

1053
1'23%
%20’

17

126%
125%

66

922

2058

34
473 B5 |
10234 106
107 109

38 49
104% 107Y%
114 - 1153 |

. 9734 100

689K 72
2934 46
102 102,
102% 106%
1043 106 .

1223{ 124
20 27%

20 274

7|| 124%4 1283

1233% 126%

For footuotes see page 2395. .
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April 22, 1939

BONDS
N, Y.8TOCK EXCHANGE
Week Ended April 21

Week's
Range or
Friday's

Bid & Asked,

Range
Bince
Jan. 1

BONDS .
N. Y. STOCK EXCHANGE
Week Ended April 21

Interes

Week's

Range or
Friday's

Bid & Asked

Range
Since
Jan, 1

N Y Cent & Hud River 3 48
Debenture 48

N Y Chic & 8t Louls—
*Ref 5348 series A
*Ref 4 488er1e8 Covennnnn--1978
48 collateral trust......-. --1948
18t mtge 3}65 extended to...1
3-year A% 1o

N Y Connect ls& gu 4148, A.

N Y & Erle—8ee Erle RR
N Y Gas E| Lt H & Pow g 58..1948
Purclmse money gold 48....1949

*N Y & Greenwood Lake 53.. 1946
N Y & Harlem gold 3 348......._2000)
N Y Lack & Weet 48 ser A.--.iﬂ;.’i

3
W Coal & RR 5348 "42

g;ggg -~ DR PEZ

Branch gen 48....1941

YNH&Hn—odeb4s
ONon-conv debenture 3}49.-1947
*Non-conv debenture 3348..1954
*Non-conv debenture 48....1955

*18t & ret 4348 ger of 1927 ..1967
.3*Harlem R & Pt Ches 18t 48 1954

$1*N Y Ont & West ref g 48
*General 48

$*N Y Providence & Boston

N Y & Putnam 18t con gu 4s..1993

Y Rys prior lien 68 stamp....1958
Y & Richm Gas lst 68 A....1951
Y Steam Corp 3 19

Z2020uZulnnunwZZZ 27

§°2d gold 4 148
*General gold 58 __ e
. *Terminal 18t gold 58 1943
N Y Telep Ist & gen 8 £ 4345, 1939|M N
Ref mtge 3} 8 ser B... 1967(J- 3
N Y Trap Rock 184 6s.
68 stamped
$§*N Y Westch & Bost ln 4}55 '46 J
Niagara Falls Power 3145.....1966
Niag Lock & O Pow 1st 68 A..1955|A O
Niagara Share-(Mo) deb 5348.1950|M N|
YNord Ry ext sink fund 6 }48..1950|A O
1§ Norfolk SBouth 18t & ref 58.1961|F A
*Certificates’ of deposit

$§¢Norfolk & Bouth 18t g 58...1941{M N
Norf & W Ry 18t cons g 48....1996/0 A
North Cent gen & ret 58 1974|M 8

Gen & ref 4148 Berles A
$*Northern Ohlo Ry 18t guar ﬁs—

R et :'*:N-'-z%spz‘-

ZpPuwZaZ2000m

*Apr 1 1935 & sub coupons..1945|____|.

.#0ct 1938 & sub coupons....... 1945
*Ctts of deposit stamped
Apr*33 to Oct '38 coups.. 1945 e
North Pacific prior lfen 4. .
~ Genllenry & 1d'g 38 Jan_
Ref & impt 4 348 serles A
Ref & impt 68 series B
Ret & impt 58 series C.
Ref & 1mpt 58 series D
Neorthern States Power 334s_._1957|F A
.Northwestern Teleg 4348 ext._1944|J J

1005 &L Chnm 18t gu g 45...1948(3 J

*Stampe
Ohlo Connectmg Ry 18t 48.

Ohlo Edison 18t mtge 4s.

1st'mtgo 48

lst mtge 3348___
Oklshoma Gas & Elec 33(s.

44 debentures .-1946(J D
Ontarlo Power N F 1a g 55. . ..1 943 F A
Ontario Transmission 1st 5s_..1945/M N
Oregon RR & Nav con g 4s_..1946|J
Ore 8hort Line 18t coms g 5s...1946|J

Guar stpd cons 58 194
Ore-Wash RR & Nav 45._- -19611J
Otls Steel 18t mtge A 4345____196 2|3

Pacitic Const Co 18t g bs
Paclfic Gas & El 48 serles G___1964(J
18t & ref mtge 3348 ser H__.1961|J
' 16t & ref mtge 3348 ser I__..1966!)
§*Pac RR of Mo 18t ext g 45_ 1938 F
§*2d ext gold 5s. 938(J
Pacitic Tel & Tel 3348 ger B. 1966 A
Ref mtge 3148 serles C ___.1966|J
Paducah & Il 1st8 f g 4348__._1955(J
Panhandle Eastern Pipe L 4s__1952
Paramount Broadway Corp—
1st M 8 £ g 38 loan ctfs

je]-1-1]

Guar 338 trust ctfs C.
Guar 3 }s trust ctfs D_
Guar 48 ger E trust ctfs
28 yeards

HgsSmzzrzaz-m 2
PZO00>nnlrna?> DwBOwd

- el-1=p 3 3 X-1-2 X" Je)

1974(M 8|

*124Y
1161

*1214

High

Hig,

Low
109 3§ 109 }6

73%
82%
45% 62%
6Y5g

1073 108%

1073 109%

12334 126
11635 11734 |

% f Phila Balt & Wash Iot g 4s..... 1943

37" | $4*Pnilippine Ry
Phillips Petrol conv 3s..

101% 10534
5% 12%
9 9

1|}
102132 10334

10834 111
62 80
70% - 81

2 4

109 11134

108 - 10954
94 10033

1003410513;¢

9 114
8% 16}

54. 60
11854 123

5% | Rensselaer & Saratoga 6s gu.._1941|M N

1033 1093

1123 113%
1123 11534
107% 110

Al 11386 116 %

1163 1183
10334 10834
64% 81%

53 60
1113 11334

654 72
1077 109%
108% 10934
101{ 101%
1033 10534

b3l 5734

45 58
123% 124%
45 61

101% 103

101% 101%
9934 10134
987% 102%
9814 102%

i 1481967
$*Phlla & Reading C & I ref bs. }873

PittsCCC & Bt L4348 A-.-_}g40

Pitts Va & Char lst 48'guar.__1943|M N

Penn-Dixie Cement 18t 68 A...1941
Penn Glass Sand 1st M 4 }4s._._1960
Pa Ohlo & Det 18t & ref 4348 A.;gg
Pennsylvania P & L 18t 4 }48..._1981
Pennsylvania RR cons g 48....1943

Consol gold 48

45 sterl stpd dollar.May 1 1948

Gen mtge 3% series C 970

Consol sinking fund 4 }4s._...1960

General 4 348 serles A..

General 58 serles B__

Debenture g 4348 __

General 4¥{8 serles D...

Gen mtge 4 }(8 serles E,

Conv deb 38

Peop Gas L & C 1at cons 6s....1943|/A O
D .1947|M §

>'-x->‘-ﬂ-'=1>ggg>\->'-g

*Income 48
‘Peorla & Pekin Un 18t §3s._._1074[F
Pere Marquette 18t ger A 56...1956

18t.48 serfes B 195

18t g 4 348 serles C 1980
Phelps Dodge conv 3348 deb..1952

UV ww>

General 58 perles B

General g 4 348 serles C

General 4 38 serles D....
Phila Co sec ba serfes A.

*Conv deb 6s...

Pirelli Co (Italy) conv 7i 1952
Pitts Coke & Iron conv 4348 A 1952

Berles B 4348 guar...

Berles H cons guar 4.
Berles I cons 4348. ..

Berles J cons guar 4 }a_ ...1964 MN
Gen mtge 58 serfes A _ .1970[4 D
-Gen mtge 58 serles B_ _1975|A O
Gen 4 348 serles C._._ 19771 3

Pltte & W Va 1st 4 Jge ser A _1958|J D
" 18t mtge 4 348 serles B..._..1959|A O|
18t intge 4348 serles C....._1960|A Of

Pitts Y & -Ash 18t 48 ger A__ _1948 J D
‘18t gen b8 gerfes B.._ 962/ F
16t gen 59 serfes C.

., 2196
1st 58 1935 extended too.._ 1950\
Porto Rico Am Tob conv 6s._1942/J
68 stamped. -1942J
1§*Postal Teleg & Cable coll 6a.1953|J 2
Potomac Elec Pow 18t M 3145 1966 J
Pressed Steel.Car deb 5s_.. 19513 J

:OProvldence Sec guar deb 4s._1957|M N/
$*Providence Term 1st 45.
Purity Bakerles 8 f deb bs
$*Radlo-Keith-Orph pt pd ctfs
.~ for deb 68 & com stk (65% Dd).-- J D
$*Debenture gold 6s 194114 D
Reading Co Jersey Cent coll 45.1951|/A O
Gen & ref 4148 serles A 1997|4 J
Gen & ref 4348 serfes B_....1997(3 J

Remington Rand deb 438 ww._1956/M 8

Republic Steel Corp 4 148 ser B_1961|F
Purch money 18t M conv 5148 *54
Gen mtge 4348 serles C.____1958

Revere Cop & Br 18t mtge 43¢s_1956

*Rhelnelbe Union s £ 78 1946

*Rhine-Ruhr Water Service 6g.1953

*Rbine-Westphalla El Pr 7s.__1950

19

33““33
PAZ 22D

*Cons mtge 6s of 1930,
Richfield Ol Corp— i
4881 cony dcbemures_...‘..

Rich Term Ry 1t gen 55_.-_1952 ] J
*Rima Steel 1st 8 £ 78

*18t con & coll trust 45 A
Roch G & E 4 Y48 gerles D.
; Gen mtge 53 series E__

Gen mtge 33{s series H.
P Gen mtge 3143 serfes I. 1987
13*R I Ark & Louis ‘1st' 4345..1934
*Ruhr Chemicals £ 65_:_
$*Rut-Canadlian 48 stmp__ ;.
$*Rutland RR 1st con 434s..

*Stamped

3*St L Peor & N W 18t gu 5s.._1948
8t L Rocky Mt & P 56 sptd...1956
38t L-8an Fran pr llen 48 A._1950
*Certificates of deposit...
*Prior llen b8 serles B
*Certlficates of deposl

18 of deposit sta: -

':St L sw 18t 48 bond ctts___1989
424 48 inc bond ctfs...Nov 1989
§¢18t terminal & unitying 68_1952
OGen & ret g 58 serles A....1990

OwOOUUP0ZZZ0u00n oA Period

April 190 Apr]|_

>>Z0»2Z200 nZvwnwnilwpr2z
' P

110%

10934
110

108%

10455
101
110

124
4

" 109k
96
9035

105%|
108

.|| Low High

93 100
105% 107%
9314 98}
93 93
1043£ 10634
107 34 1