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Leon Fraser Supports

Bankers’ Position on

Bretton Woods

- Leon- Fraser, President of -the

‘First National Bank of New York,

appeared on March 20 before the
House Committee conductmg hear-
ings. on the
Bretton
Woods pro-
posals “and
supported the
International

nancial prin-
ciples” but
stated that the
objectives of
the Fund
would be
more success-
fully attained
and American

Who Gets the Money
And How Much?

By WILLIAM R, YENDALL
President, Richards-Wilcox Canadian Company, Ltd.

Holding That Test of Economic Justice Is Found in Inequality of Per-
sonal Incomes, Writer Contends That Even if Individual Incomes Over
$25,000 Were Distributed Among the Lowest Income Groups, Each

Asserts Advantages of Tariffs, Patents and Other Privileges Are Diffused
Through the Whole Population in ‘Wages, Taxes and Prices of Goods,
and That Business Automatically Distributes Total Production Within a
Narrow Margin of Complete Equity. = Says Problem Is One of Making
Wages Buy More and That Elimination of Manpower Waste is Key.

Monopolies, tarlffs interlocking dlrectorates, patents, bank credit,
and the “profit system”—how much do they cost the American people

Recipient Would  Get the Equivalent of “a Chocolate Bar a Day.”.

The Defects of the International

Monetary Fund

By W. L. HEMINGWAY*
Presndent Mercantile-Commerce Bank and Trust Co., St. Louis
= Past President of the American Bankers Association =, '
Prominent Banker, After Describing the Principal Defect: of the Inter-
national Monetary Fund as an Exchange Clearing System, Lists His
Objections, as (1) in Granting Loans, the Fund Makes No Distinction
Between Credit Standing of ‘Countries; (2) There Is Ambiguity in the
Interpretation of the Fund’s Provisions; (3) No Proper Control of the
Management of the Fund; and. (4) the Operations of the Fund Will
Lead to Managed Economy and the Strict Control of Foreign Exchange
Operations. - Warns That “if Fund Should Fail It Will Create Discord

“.| and Will Encourage the Opponents of International Cooperation.” -

It seems to me that the only point at’issue in connection with the

Bretton Woods proposals is one of method.  We are all aiming at the

indollars and
cents? How
much better
off would we
be if we could
abolish them?

We cannot

Edw. E. Brown Answers Criticisms

same. target
but some of us
believe that
we should go
one route and
others prefer

interests bet-
ter safe-
guarded if it
were  consoli-

dated into a Monetary Department
of the Bank, thereby avoiding the

Leon Fraser

creation of two independent insti~
tutions which would overlap. This
merger would permit a simplifi-

cation of the complicated and ob-
scure structure of ‘the Fund and
eliminate the difficult problem ‘of
finding competent personnel to
man two separate international
institutions, he said.

He recommended that as a con-
dition to membership in the con-
solidated Bank, countries agree to
consult with the Monetary De-
partment of the Bank as to the
abandonment at the earliest prac-

(Continued on page 1378)

Index of Regular Features on

' page 1400.

Interstate
Rircraft & Eng. Co.
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Members New York Stock Ezchange
and other Ezchanges

London - Geneva Rep,
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measure sep-
arately the ef-
fect of each
of these so-
called “injus-
tices” of our
private enter-
prise system,
but - there  is
a gimple
method - of
figuring - the
total result of
all of- them  syijjjam R. Yendall
put ' together,
so far as they affect personal in-
comes, and that is what counts.
We need not concern ourselves
with the profits of corporations as
such. The major part of such

profits are used to expand: the
business. “That is the way a na-
tion grows and raises its standard
of living.

There is no proper quarrel with
business profits that are used for
more buildings, more machinery,

(Continued on page 1388)
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0f International Monetary Fund

U...S. Banker Delegate to Bretton Woods Says Automatic Loan Pro-
vision Was Necessary as Compromise to Get Approval of Plan. Holds
Plan Is Not Premature and Can Be Put Into Operation Before Post-
War Reconstruction Is Accomplished.

“+ 16, Edward E.

Brown Chair-
man ofuthe
Board of the-f
First National ~
Bank of Chi-
cago, and the
only U. S,
delegate tothe
Bretton
Woods - Con-
ference who is
a professional
banker, gave
testimony as
to  the need
and impor-
tance of a
mechanism
for interna-
tional mone-
tary stabiliza-
tion in the post-war period, and

Ilnll FUNDAMENTM
INVESTURS INC

PROSPECTUS MAY BE:
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AUTHORIZED DEALERS

or from

HUGH W. LONG and COMPANY
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48 WALL STREET
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Edward E. Brown
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Kobbé, Gearhart & Co.
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Members N. Y. Security Dealers Ass'n

45 Nassau Street New York 5

Tel. REctor 2-3600 Teletype N. ¥, 1-576
Philadelphia Telephone: Enterprise 6015

Detroit
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Reynolds & Co.

Members New York Stock Exchange
120 Broadway, New York 5, N. ¥,
Telephone: REctor 2-7400
Bell Teletype NY 1-635

Appearing before' the House Committee on Banking and Cur-
rency in support of the “Bretton Woods Agreements Acts” on March

634 SO. SPRING ST.

took occasion to answer chief crit-
icisms against the Monetary
Fund.

“While the criticisms of . the
Fund are many and varied,” Mr.
Brown said, “in the last analy51s,
they’ generally boil down to two
basic criticisms: .°

“The first is that under the
Fund ‘Agreement, each nation has
conditional rights, subject to va-
rious limitations, to use the re-
sources of :the Fund up to the
amount of its quota.: In other
words, it has the right to borrow
from the Fund over a period of
years, and  subject to conditions
and limitations, up to the amount
of the quota assigned it by its
Fund Agreement. Bankers and

(Continued on page 1399)

Bond Brokerage
Service

for Banks, Brokers
~and Dealers

HARDY & Co.

Members New York Stock Exchange
Members New York Curb Ezchange

New York 4
Tele. NY 1-733

30 Broad St.
Tel. Dighy 4-7800

another way.
If it is just a-
matter of
technicalities
it would not
b e necessary
to impose up-~
on your time,
but the differ-
ences are not
mere techni-
calities, they "’
are funda-
mental, we
believe., For
that reason. I
want to present to you our views
about -the Intenatlonal Monetary

w. L. Hemin;wny

*A statement made by Mr. Hem~
ingway to the House Banking.and
Currency Committee ‘on H. R.
2211, the Bretton Woods Agree-
ment Act, March 22, 1945.

(Continued on page 1384)
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The Job-Creating Power
Of Private Enterprise

By IVAN WRIGHT
Professor of Economics, Brooklyn College i

Asserting That to Provide Jobs for Everyone Is to Return to Freedom of
Private Enterprise, Dr. Wright Quotes the Views of Hartley Withers,
John Stuart Mill and Herbert Spencer That Great Britain’s Rapid Popu-
lation and Industrial Ascendency in the Nineteenth Century May Be
Largely Ascribed to Encouragement of Free Enterprise. Says Regimen-
tation Holds Back Production and Reduces Living Standards, and Pre-
dicts That “if the Government Is to Take Over the Task of Making Jobs,
We Can Look Forward to Unemployment, Regimentation, Higher Taxes
and Less Opportunity and Incentive.” : ;

In acclaiming the merits of private enterprise, individual initia~

tive and effort, Bernard M. Baruch said:
i Weemust®

fe=:¢: vt Federal Reserve and
Bretion Woods Proposals

learn — that
we live by the
By M. S. SZYMCZAK*
Member, Board of ' Governors, Federal Reserve System

sweat of the
brow, that
helpfulness to
others is help-
fulness to our-
' iﬁ;‘éﬁs’arzh&é Federal Official Points to Conditions Following Last War as Indicating
- meagsttes of| the Need for the Bretton Woods: Proposals. Maintains That the
social con-|Functions and Operations of the Federal Reserve System and Those of
sciousness|the International Monetary Fund Are Similar, and Contends That
which ‘we|Because the International Monetary Fund “Breaks New Ground It is
Considered :Complicated.”  Says Federal Reserve Officials Were Con-

sulted in Drawing Up Plan, and From Our Board’s Point of View the

Establishment of the Fund and the Bank Are Highly Desirable. ~In Ad-!

dress Before Illinois Manufacturers, He Admitted That It Is Expected

That Member Countries Will Be Permitted to Maintain Certain Exchange |

Restrictions, and Will Not Find It Easy to Live Up to Their Agreements

AMERICAN
CYANAMID

5% I'reference

P. R. MALLORY
& 0., INC.

Bought—Sold—Quoted Bought — Sold — Quoted

Mc DONNELL & (o

New York Stock Exchange
~ New York Curb Exzchange

120 BROADWAY, NEW YORK
Tel. REctor 2-7815

Dick & Merle-Smith
Admit Fergus Reid

:Dick & Merle-Smith, 30 Pine
Street, New York City, announce
that Fergus Reid, Jr., member of
the New York Stock Exchange,
has been admitted as a general
partner in the firm.

Admission of Mr. Reid to part-
nership was previously reported
in the “Chronicle” of March 22.

Carter With Dean Witter
LOS ANGELES, CALIF~Ed-
ward V. Carter has joined the
staff of Dean Witter +& Co., 634
South Spring Street. Mr. Carter
gas previously with G. Brashears
Co.

Analysis on Request

STEINER, ROUSE & Co.-
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- Byrndun Corporation
Common * freely accept
and enact, re-
jecéting - the
paluperizing,
strength-de-
stroying form
of Statism against which the whole
spirit of America is committed.”

Indiana Limestone
6s, 1952

National Service
Preferred

Westchester Service
4s, 1953

Trading Markets
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Dr. Ivan Wright
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20 Pine Street, New York 6
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Boston & Maine Railroad
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70 PINE 8T, N.Y.5  WHitehall 4-197¢
¢ Teletype NY 1-609

The way to provide jobs for
everyone is to return to freedom
of private enterprise, creating the
conditions = which will enable

| every ablebodied person to make

the greatest use of his energies,
skill and intelligence. The lessons
of the history of civilization and
industrial progress unmistakably

-verify ' the creative capacity of

free, private enterprise in com-
parison with State or Government
regulated enterprise,

The productive forces of free-
dom in industry are stated briefly
by Mr. Hartley Withers in his ex-
cellent book, “The Case for Capi-
talism.” Mr. Withers quotes from
Dr, Shadwell who, in an article
on the History of Industrialism:in
the Encyclopedia of Industrialism,
shows' that while in the last cen-
tury before private capitalism be-
came powerful—between 1651 and
1751 — the population of Great
Britain’ rose from 6,378,000 to 7,-
392,000, an increase of 1,014,000;
in the next century—1751 to 1851
—it rose to 21,185,000, an increase

(Continued on page 1377)

This
plays directly
into thie
American
money -mar-
ket. The
Agreements
‘are, therefore,
‘of great im-
portance
to the Federal
Reserve Sys-
tem which - is
concerned pri-
marily with
our .domestic
monetary and
credit - prob-
lems, The
Reserve
System, espe-
cially through,
the Board of Governors, has par-
ticipated in the development of
the Bretton Woods proposals prac-
tically from the beginning. ‘Inter-
estingly enough, the history of the

M. S. Szymczak

S

Segal ;
Lock & Hardware
Preferred

Bought—Sold—Quoted

Simons, Linburn & Co.
Members New York Stock Ezchange

25Broad St., New York 4, N. Y.
Anover 2-0600 Tele. NY 1-210

The Bretton Woods Agreements which are now being considered
by the Congress are concerned with the international flow of money.

flow

agreements thus far is not unlike
the history of the Federal Reserve
itself.

First of all, both the Bretton
Woods Agreements and the Fed-
eral Reserve Act arose out of in-
adequacies of existing institutions
to .meet pressing monetary and
credit problems. The Federal
Reserve System grew out of expe-
rience with periadic crises and
money panics because there was
something lacking in our. banking
system.  There was no central
banking authority. The Bretton
Woods proposals grew out of ex-
perience between the First and
Second World Wars when it be-
came evident that the gold stand-
ard was also subject to crises and

*An address by Mr. Szymezak
before - the Chicago Chapters of
the = American - Statistical

American Marketing Associations,
Chicago, Il1., March: 21, 1945.
(Continued on page 1390)
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*Analysis on request
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‘ Cartels Imperil Economic Progress

) By J. HOWARD PEW*
; :. President, Sun Oit Company
Malntammg Slrongly That Cartels in Any Form Threaten American Free
Competitive Enterprise, Mr. Pew-Refers to the Proposed Anglo-American
Oil Agreement as an Example of How a “Super-State” Cartel Would
Destroy Compehfion, Preserve Regimentation and Override the Federal
Constitution in Its Operation.. . Points Qut - That in :Addition to Oil,
.Cartels Are Contemplated for 60 Other Commodities in lnternatlonal
‘Trade, and Asserts That This Country Cannot Be Cartelized in Its For-
eign Trade and Free in Its Domestic Enterprise. Says Cartels Are Not
‘Ineyitable and That Competition Will Expand Our Forelgn Trade.
iWe are here tonight as representatwes of the trade press. As such

it is our responsibility to advocate those measures which are good for
the ! American

Monthly Earnings Record—Mth...$20 yr.

NOTE—On account of the fluctuations
in the rate of exchange, remittances for
toreign subscriptions and advertisements
must be made in New York funds.

Mr. Wallace and
Planned Economy

By ARTHUR A. BALLANTINE*
Former Under Secretary-of the Treasury

Statmg With Reference to Mr. Wallace’s “Economic Bill of Rights” That
On Its Face, Economic Planning Seems Highly Logical, Mr, Ballantine

Newburger, Loeb & Co.
Members New York Stock Ezchange
40WallSt., N.Y. 5 WHitehall 4.6330
Bell Teletype NY 1-2033

Maintains That Full Development of Economic. Planning Is a Socialist:

State. Holds' That if Government Is to Guarantee to Every American
the Right to a Desirable Job, It Will Result in Government Dictatorship
- and Compulsion as to Jobs, and He Proposes as an Alternative the Basic
American Plan, Constantly Corrected and Improved, but Still True to
the Fundamentals of Freedom. Warns of the Greatest of All Monopolies

public, and
ithat \which is
really good for
the  American
people is good
for " business.
Qurs: is the

responsibility

of

wise
ship,
all

of business
and
may clearly

providing
leader-
so that

understand ‘}

our economic
system.
Under the

impact of the:

world’s - most

terrible war, we have been jarred

segments |

“industry

5. "Howard Pew

loose from our ‘social; - economic
and political moorings. Emotion
has replaced reason. Expediency
is adopted in the hope that there-
by the war may be  brought-to
a speedier conclusion. Many peo=
ple would stoop to use-the war to
impose: their panaceas on u$ for
our economic salvation.  Virtu-
ally every dawn brings a new crop
of prophets of a brave, new world
in the future. Virtually.each twi-
light has seen unfolded new and
beguiling schemes whereby men
may live without fhe painful pro-

*An address by Mr. Pew before
the National Conference of Busi-
ness Paper Editors, at the Wal-
dorf-Astoria - Hotel, # New : York
City, March 18, 1945

( Continued on page 1382)

~—The Superstate.

The core of the thoughts presented by Mr. Henry A. Wallace to
the Senate Commerce Committee before his confirmation was that

under ‘“an
economic bill
of rights” the
Government
should guar-
antee toever
American
congenial and
remunerative
job, This most
desirable
guarantee,
with other
values added,
he hoped
could be made
good through
the coopera-
tion of Gov-
ernment and
American
prlvate enter-
prise.

In the New York Times of Feb.
25, 1 presented some considera-
txons on this subject. Another
correspondent of the Times found
some fault with that presentation
on the ground that in my discus-
sion I.departed. from just what
Mr., Wallace had said. In fact, I
did not deal with what Mr. Wal-
lace had to say about estabhshmg
an immediate controlled reservoir
of Jobs What seems important to
me is the full implication of a
Government guarantee of ]obs-—
the economic bill of rights.  Mr.
Wallace did not discuss the ulti-
mate results’ of that proposal
taken seriously. The end result is
so-called “economic planning.”

A. A. Ballantine

#*Remarks by Mr. Ballantine at
a meeting of the Women’s Nation-
al Republican Club, New York
City, March 20, 1945

(Continued on page 1383)

Buckiey Brothers in
L. A. Add to Staff

(Special to THe FINANCIAL -CHRONICLE) -

1.OS < ANGELES, CALIF.
Buckley Brethers, 530 West Sixth
Street, members of the New York,
Philadelphia and. Los Angeles
Stock Exchanges, have added
Guy W. Baker, Eugene Ellery Jr.,
Fred J. Faerber and Robert w.
Hudson to their staff. :

Mr. Baker was formerly man-
ager of the statistical department
for Conrad, Bruce & Co., and
prior thereto was with E. F, Hut-
ton & Co. Mr. Ellery was with
Harris, Upham & Co., and Pacific
Company of California; Mr. Faer-
ber with Samuel B. Franklin &
Co., and Bogardus, Frost & Ban-
ning. Mr. Hudson was  with
William H. Jones- & Co., and E.F.
Hutton & Co.

Meader Flelcher Wiih‘
Davis, Skaggs & Go. -

(Special to THE .FINANCIAL CHRONICLE)

SAN FRANCISCO, CALIF.—
Meader Fletcher has become asso-

ciated with Davis, Skaggs & Co, |

211 Montgomery Street, members
of the San Francisco Stock ‘Ex-
change. = Mr. Fletcher was for-
merly bank and insurance’ stock
trader for Shaw, Hooker & Co.;
prior thereto hewas with Conrad,

Bruce & Co., and in the past was ||

an officer of Brush, Slocumb & Co,

The Right to Be Politically Free

By CECIL B. DeMILLE*
President, Cecil B. DeMille Productions, Inc.

In Explaining His Refusal to Submit to a Tax Levied by His Union to
Support Political Action, Mr. DeMille Contends That to Have Complied
Would Have Destroyed His Political Freedom and

'Would Be Against the Best Interests of the Nation.

He Asserts the Right to Be Politically Free Is the
Backbone of the Republic and That Joining a Union
Should Not Mean Giving Up the Rights of an Amer-
ican Citizen. Warns That a Forced Election Contri-
bution Is Not an Issue .of Unionism but an Issue
Between Liberty-Loving Citizens and a Few Un-
scrupulous Men, Involving the Right to Work. Up-

" holds Unionism When It Is the Servant and Not the

Master of the Working Man.

1 have been asked to tell you the reason why
I no longer conduct the Radio Theatre of the air
that for many years has brought good. drama to
many millions of Americans. It may be of little
importance to anyone but me that I no longer
conduct this theatre, but it is of vital importance

to every man, woman and child in this nation Cecil B. DeMille

i *An address by Mr. DeMille at the St. Patrick Day luncheon given in his honor
by W. M. Jeffers, President of the Union Pacific Railroad, at Omaha, Nebr., March 17,
1945,

/.
(Contmued on page 1394)
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*Stromberg-Carlson
Bought—Sold

*Circular on Request

J.F.Reilly&Co.

Members
New York Security Dealers Assn.
111 Broadway,New York 6,N. Y./
. REctor 2-5288
Bell System Teletype, NY 1-2480
Private Wire to Los Angeles

Bartgis Bros.
Billings & Spencer
M. A. Hanna Co.
Laclede-Christy Clay Prod.
Hooker Electrochemical

' Bought — Sold ;

Heriis & Lo.=

Members New York sacuruy Dealers Ass’m.

170 Broadway COrtlandt 7-6190
/' .Bell System Teletype NY 1-84

SUGAR
SECURITIES

DUNNE & CO

Members New York Security Dealers Asss.
25 Broad St., New York 4, N. Y.
WHitehall 3-0272— Teletype NY 1-956
Private Wire to Boston

PANAMA COCA-COLA
Dividend paid January 15, 1945—$. 75

DIVIDENDS:
1944 $2 75 — 1943 $4.50 — 1942 $3.65

Approximate selling price—29

Circular on request

Hoit, ROSE & TROSTER

Established 1914
74 Trinity Place, New York 6, N. Y.’
Telephone: BOwling Green 9-7400 Teletype: NY 1-375

Public National Bank
& Trust Co.

National Radizater Co.

Industrial Finance
Preferred

C.E. Unterberg & Co.

Members N. Y. Security Dealers Ass'n.
61 Broadway, New York 6, N. Y.
Telephone BOwling Green 9-3568

Teletype NY 1-1666 h

itized for FRASER*
:/[fraser.stlouisfed:org/
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ACTUAL MARKETS
IN 250
ACTIVE ISSUES

American Reserve Ins.
Boston & Maine, Pids.*
Bowser, Inc.*

Brockway Motor*

Delia Airlines

Detroit Harvester*

Douglas Shoe, Com. & Pfd.*
Electrolux

General Machinery

Michigan Chemical  #
Mohawk ‘Rubber*:

Taca Airways

Moore-McCormack
Pollak Mfg. .
Purolator*

Scovill Mfg.*

Sheraton Corporation*
Triumph Explosives
United Piece Dye Works*
Whiting Corp.
Wickwire-Spencer

Aetna Standard Eng.

American Hardware*

Am. Window Glass, Com. & Pfd.
Bird & Son*

Blair & Co., Inc.

Buda Co.*

Deep Rock Oil*

Great Am. Industries®

Gleaner Harvester*
Howard Stores

Lamson & Sessions*
Lawrence Port. Cement*
Liberty Aircraft Products*
Moxie*

Philip Carey

Riley Stoker*

Standard Stoker

Alabama Mills*
Aspinook Corp.
Berkshire Fine Spinning*
Consolidated Textile
Darlington Mfg.
Merrimac Mills

New Jersey Worsted*

American Gas & Power
Central Elec. & Gas
Central Public Utility 51%4’s
Cons. Elec. & Gas Pfd.

Conn. Lt. & Pr. Com.
Towa Southern Util.
Mdss. Pr. & Lt. $2 Pfd.*
Peoples Lt. & Pow. Pfd.
Southwest Natural Gas

Du Mont Lab. “pT*
Emlerson Radio
Magnavox Corp.*
Majestic Radio & Tel.*
P, R. Mallory*

*Bylletin or Circular upon request

Members N, Y. Security Dealers Assn.

120 BROADWAY, NEW YORK 5
‘REctor 2-8700 NY 123

,Direot. Wires to Chicago and Phua
ENTERPRISE 'PHONES
Hartf'd 6111 6024

struction faces an attractive

Members Chicago Stock Ezchange

Foundation Company

In the Post-War Era of European reconstruction, domestic
reconversion: of industry and publlc works development,
this well established company in the field of heavy con-

outlook.

Memorandum on Request

RITER & CO.

Members New York Stock Exchange

New York Curb Exchange (Associate)

40 WALL STREET, NEW YORK 5, N. Y.
Bell System Teletype == NY 1-1092
Private Wire to Chicagé Office

i
1

March 26, 1945, -

We take pleasure in announcing that
HlH Y s

has become associated with us in our

New York Office.

EastmaN, DiLrow & Co.

MEMBERS NEW YORK STOCK EXCHANGE

.American Arch
Company
Bought—Sold—Quoted

W. J. Banigan & Co.

Successors to
CHAS. H. JONES & CO.
Established 1904

50 Broadway, N.Y. 4~ HAnover 2-8380

Spokane Internat’l Ry. Repts.
Eastern Corporation

H. M. Byllesby pfd. and A & B

Community Water Service pfd.

Harrington & Richardson “A”

BERWALD & CO0.

Members New York Securily Dealers Assn.
30 Pine Strdet, New York 5, Ni'Y.
Tel, Digby 4-7900  Tele, NY 1-1790

Laws of Supply and Demand.”

E. Harold Schoonmaker Analyses
Post-War Interest Rate Factors

Concludes “We Should Now Be in a Period of High Rates, but Govern-
ment Controls and Other Factors May Stave Off the Working of the

< In address delivered before the Savings and Loan Managers’
‘Club of Metropolitan New York in the Hotel 'Astor, on March 13,

E, Harold
Schoonmaker,
Executive
Secretary of
the Tenafly
Mutual Sav-
ings and Loan
Association
and Chairman
of the Eco-
nomic = Policy
Committee of
the New Jer-
sey Savings
and Loan
League, ex-
pressed the
conclusion
from his anal-
ysis of factors YT
determining E.H. Scboonmaker
|interest rates

that money rates should ‘now be
high if there were a free; market
without = governmental controls
and regulations.

“The subject of Postwar Inter-
est Rates is a matter of deep con-
cern to:you as the managers of
other peoples money,” Mr,
Schoonmaker told his audience.
“Much has been said and written
on this topic in recent months and
money - managers have a lively
interest in this question which so
vitally affects their business.

“I have  accumulated consider-
able material for your considera-
tion,” he concluded, “which I

. would like to present in three

tp://fraser.stlouisfed.org/

parts; first, the views recently
expressed by some experts who
believe that present low money
rates: will continue; second, the
thoughts of others who feel that
money rates will advance; and
third, some facts and figures I
have assembled from which you
will draw your own conclusions.”

Mr. Schoonmaker then read di-
versant and conflicting views of

| several financial writers and gov-

ernment and bank officials, some
of which have been already pub-
lished in the “Chronicle” and then
presented the accompanying tab-
ulation of figures, showing among
other things the ratio of gold to
Federal Reserve credit and the
ratio of gold to currency circula-
tion.  “For some . time,” : Mr.
Schoonmaker remarked, “it has
seemed to me that the Federal
Reserve Ratio was not sensitive
enough to stresses and strains in
the money market.”

Regarding his tabulatxon, Mr.
Schoonmaker concludes that
“these figures would certainly in-
dicate that we should now be in
a period of -high money rates.
Whether or when money rates
will advance it seems to me de-
pends on several factors:

1. How long can government
controls stave off the working of
the laws of supply and demand?

2. How much gold will we lose
in the postwadr period?

BOSTON, MASS.

'S

- Johnson
Automatics, Inc.

Nashewena Mill

National

Service Cos.
Com. & Pfd.

du Pont, Homsey Co.
Shawmut Bank Building

BOSTON 9, MASS.
Capitol 4330 Teletype BS 424

We Suggest:
A Low-Priced Steel Stock

Central Iron & Steel f

$10 Par
Net Quick. . .  $7.16 per share
Book Value . . $16.34 per share
Market . . . . about 6

Circular Available

LERNER & CO.

.10 POST OFFICE SQUARE
BOSTON 9, MASS.

Tel. HUB 1990 Teletype BS 69

DETROIT

General Industries Co.

Report furnished on fequest

MERCIER, MCDOWELL
& DOLPHYN

Members Detroit Stock Exchange
Buhl Bldg. Cadillac 5752
DETROIT 26

GRAND RAPIDS

Simplex Paper Corp. Com.

International Rys. of Buffalo
3s-53 of 1962

Central Steel & Wire
Aeronca Aircraft Com. & Pfd.
American Box Board Com,

WHITE, NOBLE & CO.
Members Detroit Stock Exchange
GRAND RAPIDS 2; MICH.
Phone 94336 Tele. GR 184
Detroit Office, Buhl Bldg.

NEW ORLEANS

Morrispn Cafeterias
7% Preferred Stock

17th Year
Uninterrupted Dividends

Morrison Cafeterias
Common

Dividends Various Amounts
Since 1936

Baumann Investment Company
412 Carondelet Bldg. Tel. RAymond 1449
New Orleans 12, La.

e
—

the gold content..of the  dollar

gold reserve?

4, How long will the war last?
5. When will individuals dimin-

(Continued on page 1394)

3. Will the government lower

further, thereby increasing the

Associated Gas & Elec.
Company

Associated Gas & Eldc.
Corporation

R
“Issues”

J.K.Rice,Jr.&Co.

Established 1908
Members N. Y. Security Dealers Assn.
REctor 2-4500——120 Broadway
' Bell System Teletype N, ¥, 1-714

ESTABLISHED 1935

Security Adjustment Corp.

Members New York Security Dealers Ass'n
16 Court St., B'klyn 2, New York TR. 5-5054

PHILADELPHIA

Gruen Watch, Common
Eastern Corporation, Common
Western Light & Telephone Com.

Memo on request

BUCKLEY BROTHERS

Members New York, Philadelphia and
Los, Angeles Stock Ezchanges
1529 Walnut Street, Philadelphia 2

New York Los Angeles
Pittsburgh, Pa. Hagerstown, Md.

N. Y. Telephone—~WHitehall 3-7253

Private Wire System between
Philadelphia, New York and Los Angeles

Missouri
Public Service Corp.

‘Common
Central & Southwest
Utilities

$7 Pfd.

BOENNING & CO.
1606 Walnut St., Philadelphia 3
Pennypacker 8200 PH 30

Private Phone to N. Y. C.
COrtlandt 7-1202

Dealer Inquiries Invited

American Box Board Co.
Odd Lots & Fractions
Botany Worsted Mills pfd. & A
Empire Steel Corp. com.

Pittsburgh Railways Co.
All Issues

Warner Co. pfd. & com.
Wawaset Securitics

H. M. Bylleshy & Company
PHILADELPHIA OFFICE
Stock Exchange Bldg. Phila, 2
Phone Rittenhouse 3717 Teletype PH 73

ST. LOUIS

STIx & CoO.

INVESTMENT SECURITIES

509 OLIVE STREET

St.Louis1,Mo.

Members 8t. Louis Stock Exchange
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_ AMERICAN MADE -
MARKETS IN

-'
SECURITIES
. Anglo-Huronian, Ltd.
Bulolo Gold Dredging :
Giant Yellowknife Gold Mines
~ Hollinger Mines .

Kerr Addison
Mining Corp. of Canada

WE WISH TO ANNOUNCE THAT
EFFECTIVE APRIL 2, 1945

We take pleasure in announcing that

FERGUS REID, Jr.

Member New York Stock Exchange The Name of Our Company Will Be Changed From -

W. R..BULL & CCMPANY

INCORPORATED

TO
‘SMITH, RAMSAY & COMPANY

INCORPORATED

has been admitted as a
General Pattner in our firm

DICK & MERLE-SMITH
Members New York Stock Exchange

30 Pine Street 30 State Street
New York 5,N. Y. Boston 9, Mass.

March 23, 1945.

Noranda Mines
Steep Rock Iron Mines Ltd.
Teck Hughes Gold Mines Ltd.
Ventures Ltd.

HART SMITH & CO.

52 WILLIAM 8t., N. Y, 5 HAnover 2-0986
Bell Teletype NY 1-386
New York =~ Montreal ' Toronto

INVESTMENT BANKERS

207 State Street, Bridgeport 1, Conn.
157 Church St., New Haven 10 499 Howe Ave., Shélton

This Represents no Change in Management, Policy or Personnel

OUR BOARD OF DIRECTORS

DeWITT C. RAMSAY
ANDREW R. SMITH

~ AMERICAN BANTAM CAR
6% CUMULATIVE CONY. PREFERRED_
Dividend of 30¢ paid Jan. 31, 1945

(Arrears $3.75)
$10 par (callable at 14 plus arrears)

Selling Price—141%
Circular on Request

"HOITROSE BTROSTER,

Established 1914 :
74 Trinity Place, New York 6, N. Y,
Telephone: BOwling Green 9-7400 Teletype: NY 1-375 .

RALPH L. TALBOT
THOMAS H, TRELEASE

WILLIAM R, BULL
JOSEPH E, MILLER

The Directors Have Been With the Company an Average of 22 Years C it w t S e
i ommunity ater oervice
'5Y,5-63 1946

Crescent Public Service 6s 1954

East Coast Public Service
4s 1948 o
Eastern Minnesota Pr. 5145’51
Minneapolis - & 'St. Louis Ry.

Issues ;i

Securities Co..of N. Y,

4% Consols

Foundation Company

Common Stock .

Circular upon request

., Curb and Unlisted

Securities

MICHAEL HEANEY, Mgr.
WALTER KANE, Asst. Mgr.

Joseph McManus & Co.

Members New York Curb Ezchange
! Chicago Stock Ezxchange
39 Broadway New York 6
Dighy 4-3122  Teletype NY 1-1610

Albert Frank-

Guenther Law, Inc.

Preferred Stock
(Par Value $2)

Bought—Sold—Quoted
Circular upon Request

GeorgeR.Cooleys Co.
INC.

Established 1924 -
' 52 William St.,, New York 5, N. Y.

WHitehall 4-3990 ~ Teletype NY 1-2419

Yuha Gonso!ida!ed
Gold Fields

36th Year Uninterrupted
Dividends

Write or call for descriptive’ circular

CARTWRIGHT & PARMELEE

70 Pine Street, New York 5, N. Y.
Dlgby 4-3383

GChas. Somlo Y.-P. of
Sterting Hational

The Board of Directors of Ster-
ling National Bank & Trust Co.
announces the election of Charles
Somlo as Vice-President. He will

. be in charge

7 ;> of the foreign

department,
with head-
guarters at the
bank’s main
office at
Broadway and
39th  Street.
Mr. Somlo has
had broad ex-
perience both
in this coun-
try and abroad
in the field of
foreign « trade
and foreign
exchange.

° He was for-
merly (fVice-
Presidént of
the Manufac-

turers Trust Co. in charge of its

" - Charles Somlo

foreign department. More recently Treasury in Washington.

tized for FRASER
:/[fraser.stlauisfed.org/

Benguet
Consolidated Mining

Analysis upon request

—

F. BLEIBTREU & Co., Inc.

79 wall St., New York 5, N, Y.
Telephone HAnover 2-8681

Form NaP’l Series
DBislributors in L. 8.

(Special to THE FINANCIAL CHRONICLE) ;

LOS ANGELES, CALIF.—Ru-
fus Lee Carter and Daniel H.
McKellar have formed National
Securities Distributors, with of-
fices at 634 South Spring Street,
to engage in an investment busi-
ness. - Mr. Carter was formerly
with National Securities. & Re-
search Corp., and Massachusetts
Distributors; in the past he was
with Broad Street Sales Corp.,
and Keystone : Custodian Funds.
Mr. McKellar was with Revel
Miller - & Co., Franklin ‘Wulff &
Co., M. H. Lewis & Co., and theé
Pacific Company. of California; in
the past he was in charge of the
local office of Blyth & Co., Inc,
and was a principal of Welch,
McKellar ‘& Co., and Young-

Clarke & Co.

he served with the Foreign Funds
Control Division of the. U. S.

i

41 Broad Stréet, New York 4

-Seligman, Lubetkin

Incorporated
Members New York Security Dealers Association

& Co.

HAnover 2-2100

Frederic H. Hatch & Co.

Incorporated :
Members N. Y. Security Dealers Ass’n
63 Wall Street New York B, N. Y.
4 Bell Teletype NY 1-897

Optimistic on Trade With Russia.
Term-Political Stabilization.

Zelomek,
President - of
the = Interna-
tional Statis-
tical = Bureau,
Inc.iiand
economist of
Fairchild
Publications,
who spoke be-
fore the Pur-
chasing
Agents Asso-
ciation -of
Montreal
“Thisis an ob~
vious change
from the situ-
ation follow- i
ing the last @™
war. -What is
slightly
shocking is that it is also a change
from  the situation immediately
preceding this war. Few of us
were very much concerned with

A. W. Zelomek

gan; the great change that has
occurred has, I believe, a deep
meaning for the lives of all of us.

“That the major political devel-
opment of recent months has been
a steady expansion of Russian in-
fluence westward in Europe is no
contradiction of the fact- that the
great outcome of this war will be
a perceptible shift from West to
East of the world’s economic cen-
ter of gravity. What is now being
secured is a safe western a<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>