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For a long while past, indeed ever since they were
first  established in° Washington, the New Deal in general
and the President in particular have, as regards labor rela-
tions, been sowing the' wind, and both, the President in
particular, are now faced by the task of controlling or tam-
ing, if not reaping, the whirlwind. At bottom the situation

* European Stock Markets

, Generally “firm conditions - continued - to " prevail on leading
European stock markets, during sessions of recent days. A little
auncertainty “ appeared: at times on the London -Stock Exchange,
owing to strike developments in the United States 'and fears of
Japanese involvement in the spreading European war. Other
European markets also were, irregular on occasion, but the under-

- clash.

tone was firm. @

The sharp contrast between “:
the London and New York -
markets gains additional em-

- phasis, with each day of.ad- .
vancing levels in Great Brit-:
ain 'and declining . prices in :
the United States.. Only gov-
ernment policy .can  account

_for that difference, which de- "
serves the most studious con-
sideration. AR

" “Some good gains were recorded
toward the end -of last week, on
the London Stock Exchange, ow-
ing to the changes effected in the
American neutrality legislation.
-As- business = was  resumed, this
week, ' gilt-edged -and - industrial
issues alike reflected modest in-

. quiry, The market became more

spotty in mid-week periods, but
strong spots still were in evidence.

.Some of the Continental mar-
kets reflected the difficulties and
dangers of the war situation, but
any recessions were in local bonds
and. stocks. Amsterdam . reports
suggest continued good  inquiry
for securities of ‘companies domi-
ciled externally.  Inflation. fears
are reported occasioning demand
for many equities on various Eu-
ropean markets.

. Washington and Tokio
i Every diplomatic and military
development bearing -upon. the
Far East continued to reflect, in
the last few days, the gathering
tension between Washington and
Tokio, where. decisions now: are
being made which spell the dif-
ference between war and peace

in‘the Pacific. . That. the. Japan-

ese are prepared at ‘any -cost to
continue their policy of aggres-
sion in Eastern Asia is now ines-
capably ‘clear.. The Administra-
tion in Washington, ‘it is equally
plain, intends to counter  any
fresh Japanese military move.
Officials on both sides .are .
fully aware -of the dreadful
implications: of the situation
and are marching on with
open .eyes. - In this circum-;
: .stance: rests . the :best. chance,
for -avoidance of Japanese-
*-'American - ‘warfare. - Matters
-"are far beyond . the point,
{ however, where bluffing.can
be of any avail, and various
‘recent measures . can only be
- regarded as, preparation for.a

- President Roosévelf last Friday
announced that all United - States

marines . are : being .. withdrawn
from -China. "This, of course,
might be ‘interpreted asthe ‘be-
ginning’ of - the ‘end of. extra-
territoriality ‘in  China, but-other
circumstances  plainly- would ' be

- | more 'suitable for: such a move.

That the question of war or-'peace
was in the President’s mind was
generally -conceded “in  Washing=
ton, where it was pointed out that
the 970 marines might be seized
as hostages.in the event of hos-
tilities. But the Yangtze gunboat
patrol . will continue, - and the
State Department confirmed that
all diplomatic and consular agents
will remain in China, for the time
being. :

This' sign of increasing tension
was matched in the Far East, in
various spheres. The  Japanese
Diet - heard ‘declarations of- Jap-
anese policy ' which' are ‘uncom-
promising, “and voted - immense
sums  ‘to. the military - forces.
Preparations’ were - rushed .in
Thailand and Burma for: resisting
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' FROM WASHINGTON

AHEAD OF

In the pageantry of Washington, the indications

THE NEWS

are that there

will be less emphasis on ‘Administration “war moves” the next few

weeks and more.on the United States ; I der
It is essential in keeping up with Wash-

ship” after the war is over.

“assuming the world leader-

ington that one should always separate the pageantry from actuality.
Amazing phenomena come up. . For example, one-day fche chant is

that we are' going “all out,” and
the .announcement ‘gets startling
headlines in the newspapers and
the “beaurocrats spread 'out. over
the ' country fan-like.'to 'make
speeches, in most' instances for a
fee,  that the country must go “all
out” and their. auditors go home
and. repeat 'that the "thing: the
country needs.is to go “all out,”
when not. one person who has
uttered the ; phrase . knows. any-

thing,. .about’ what_ is  meant

Donald , Nelson’s,  conception’ of

‘| going -“all. out” is to spend- three
:|and a half billion dollars a month.
That -would : certainly. constitute

going ' “all' out” -for something,
probably national suicide.

Then, it will' be decreed, that
the “country must suffer” and out
will go the speakers telling their
audiences that the “country must

" Binders For The Convenience

0f Our Subscribers

Arrangements have been made with the “Expandit” Binder
to supply temporary binders in which to file current issues of
the Financial Chronicle in its new form. These will facilitate
the use of the Chronicle and will protect copies against mutila-
tion and loss. The cost is $2.50 plus postage for each of these
binders which have been designed to hold one month’s issues

. of the Financial Chronicle. Orders for binders should be sent
" to “Expandit”. Binder, 25 Spruce Street, New. York City.
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suffer.”” . This is really one of the
most interesting - studies - of the
Brain Trusters that can be made.
Apparently  the psychiatrists or
psychologists in their midst have
concluded that 'the ‘way to turn
the thinking molecules of the mass
mind away from the sufferings
of some 10 years, is to insist that
we -must  suffer some ' more.
Surely, there has been plenty . of
suffering in this country: since the
great collapse of 1929. ~ The rec-
ords are that suicides have greatly
increased, .-The * ‘New  Dealers,
being = the . tremendous 'students
that they are, presumably think
that the world' exists only in the
state of mind.: Nothing is actual;
it is only what one thinks. in' his
mind. Therefore, to those millions
who ‘were unemployed; those em-
ployers who got high blood pres-
sure trying ‘to. figure out how to
meet payrolls; those millions  of
the middle class who got squeezed
in the class war between the so-
called “lower one-third” and. the
upper stratum—the thing to do is
to tell them that they must suffer
so they will forget that suffering
is what they have been doing for
a decade.

It is in connection with the
pageantry of Washington that the
fight for the virtual repeal of the
Neutrality Act was made. The
situation is not to be in the slight-
est degree different from what it

_(Continued_on page 1125).

is not really greatly different from literally dozens of other
conflicts which have quite unnecessarily raised their ugly
heads. during recent months, but the  current stoppage
strikes rather more directly at a vital spot in:our defense
effort.than many of the others;-and meanwhile large sec~
tions ‘of the public have .become sick unto death with the
endless eruptions of labor: unions and' with' the nature of
most of the conflicts. Congress, apparently, is particularly
disgusted with the wincing and relenting’ and refraining
of the Administration whenever it must deal with .its
rebellious devotees in the ranks of organized labor, and in
this it- without: question reflects what it hears from ‘“back
home.” Tt has become difficult, it ' may be becoming rapidly
impossible, for the President to obtain what he wants from
Capitol Hill unless and until he deals more effectively with
the current labor problem, at least as far as it has.a direct
bearing upon the armament program. The President and
John L. Lewis, as is well-known, have long been at sword’s
points, a fact which, no’ matter what may be said by offi-
cialdom, disposes :the President to take up. the cudgels
against labor: leadership more willingly in-this case than
in some of the others which have preceded it. - Sl

So it comes about that the President has in public

* | utterance at least taken a stronger stand than upon similar

occasions in' the past, and has, it would appear, although
by no means certainly, reversed, or partially reversed, the
position ‘of the Administration concerning the question of
the so-called .closed shop. And so it-is likewise that we
hear more and more about plans for drastic. legislative
curbs upon -the  unions. ' There _are: apparently  many
observers, among them no:small number who must be set’
(Continued on page 1124)

“Words Like Weeds . . .”

I tell you frankly that the Government of the United
. 'States will not order, nor will Congress pass legislation order-

ing, a so-called closed shop. !

It is true that by agreement between employers and
employees in many plants of various industries the closed
shop is now in operation. This is a result of the legal col-
lective bargaining, and not of Government compulsion on
employers or employees. It is also true that 959, or more of
the employees in .these particular mines belong to the United
Mine Workers Union. .

The Government will never compel this 5% to join the.
union by a.Government decree. -That would be too much like
‘the Hitler methods toward labor.—The President to the cap-
tive coal mine conferees. : . i ‘

A" former British Poet Laureate once said that ‘“words
like ‘weeds half reveal and half conceal the truth within.””

The President has always been a consummate artist in
making words perform this doubtful purpose.

His art is well exemplified in parts of his statement to
the captive mine conferees.
i Neither the Government nor Congress will “order” a
closed shop.: He will never oblige by “Government decree”
a small minority of miners-to join the union. ;

At the same time he still seems to approve the same result
when ‘it comes without “government order” or ‘‘government
decree.” .

His wits seem to wander a little, or his memory fails him,
however, when he says that closed shops now existing have
come through “legal collective bargaining,” and not through
“government compulsion on employers or employees.” :

It seems to us quite clear that, if we forget technicalities
and eonfine ourselves to the substance of the facts, there has
been a great deal of ‘“government compulsion” on both em-
ployers and individual employees which has inevitably led and
is inevitably leading to the closed shop in Americansindustry.

The difference between ‘orders” and ‘“decrees” and
this fype of compulsion is not quite that between twiddle-dee
and twiddle-dum, but it is not very great. .
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Lumber Movement . .
" Week Ended Nov. 8, 1941

-Lumber pnoductlon during ‘the
‘week .ended Nov. 8, 1941, was 5%
Jess than.the previous week; ship-
ments were 17% less;, new busi-
ness 13% less, according to re:
ports to the National Lumber
Manufacturers Association from
regional associations covering the
.operations of representative hard-
wood and softwood mills. Ship-
,ments were 5% below production;
'new orders 12% below production.
Compared with the corresponding
‘week of 1940 productlon was 11%
.greater; shipments 10% less, and
'new business 9% less. The indus-
‘try stood at 126% of the average
of production in the corresponding
.week . of 1935-39 . and :133% " of
average 1935-39 shlpments in the
‘same week. ‘

~ Yeéar-to-date Comparisons |

Reported production for, the 45
‘weeks- of- 1941 to: date ‘was 12%
above . corresponding . weeks. of

1940; shipments were 12%. above|

the slupments and new orders 8%
above ~ the' orders” of the 1940
period. - For the 45-weeks of 1941
to..date; ‘new - business: was .4%
above production, and shipments
were 5% .above productron y s

‘Supply and Demand Compansons

© The ratio of unfilled orders to
gross ‘stocks was ‘32% on Nov.'8,
1941 compared ‘with 32% & year]
‘ago. - Unfilled orders were '11%
less than-a year ago; gross stocks
were 11% less.
\.
+ ‘Record ‘for the .current . week
ended.Nov. 8, 1941, for the corre-
sponding week a year ago, and for
the - previous -week, follows m
thousand board feet: . '
i " 'Softwoods . and Hnrdwnnds 1
. 1941
‘ Previous
Week
Week _ . (Rev.)
7448 469 °
220,931 - 256,571
258,709~ 280,761
/236,215..:245,858

Hardwoods
1941 Week "

1941 © 1940
Week -

= Production
Shipments
Orders .. 215,059
4 . - Softwoods
. Yot 1941 Week |
U Mills Loy -369 s
Production ... 235,338—100% -
220,745 = 94
© 203,416 * 86

92 .
9,560—-100
11,036 115

Shipments .
11,643 122

Orders

4 3 " L & = e
'NYSE Odd-Lot Trading

=The Securities. and* Exchange
Commlssxon made. public. on Nov.
17 a summary for the :week .ended
Nov. 8, 1941, of complete figures
showmg the ~ volume ' of . _stock.

count. of all odd-lot: dealers and
" specialists who handle odd Jots-on
the New York’ Stock Exchange, |
continuing a series of current fig-
. ures-being published by the Com-
mission.. The figures, which are
based ‘upon reports filed with the
. Commission by the odd-lot dealers
and -specialists, are given' below:
STOCK = 'TRANSACTIONS ' FOR . THE |
| | ODD-LOT - ACCOUNT . OF ODD-LOT
| | DEALERS AND SPECIALISTS ON ..
{{ “THE NEW YORK .STOCK ' °
g . EXCHANGE _
E ' Total -
,Week Ended Nov. 8 1941— ... for Week
‘0dd- Iot Sales by Dealers: L
l; .+ (Customers’. Purchases). -
! Number of orders %
. 381,968
14,301,104
Odrl lot Purchases by * bl
t! . . Dealers— . 3
(Customers Sales)
'+ { Number of Orders; '
-f!f Quistomers  short sales. . _.
: Customers othex sales ¢~

- 219
16 180

‘1 Customers totnl sales. . _ 16,399

‘i : Number. of .Shares:

-1 Customers’ short sales..._ e 4,678
.| Customers’ other -sales o' . 414,982
; SRy i
i - Customers" total-sales...." + 419,860
i Dollm value 12,234,432
Round lot- Sales- by De,xlels—v ¢ s
 Number of Shares: i
' Short sales :
. | Other sales b

Total sales
Round lot Purchases by
, Dealers—
Number of shares

a Sales maxled “short exempt” are re-

i

. Edttorzal~_,,

‘absorption ‘of Latavia, Estonia-and’ thhuama

-.:|als..

. |in.immediate payment.

| difficulties ;supervened.

Russmn Loan Terms

- There are some exceedingly curious aspects-of the lend—

lease loan of $1,000,000,000 to the Russian:Soviet:Govern-|- . .

ment, as announced through publication by the State Depart-

ment on:Nov. 6 of notes exchanged between President' Roosex i

velt and Premier Stalin.  .This tremendous credit.is-to be

immediately available to Russia for munitions purchases in |’

the United States, and is to pe repayable without interest,
beginning five years after the end of the. war- and w1thm
a perlod of 10 years thereafter.

So simple in‘its outlines'is’this loan, andso neglectful

interests, that. the 1mpressxdn is left, lnescapably of -hasty
and poorly formulated - action. for propaganda and :similar,
reasons. - The ‘comiitment, nevertheless, is.a definite" one
that. the bloody Soviet dlctator accepted with- alacrity.. It
will -require vast sacrifices on-the part- of the American
people and taxpayers And the amazing part, of the’ transac-

needless !

Whether. the Russlan dlctator intends. to repay thls ad-
vance. in’ the:specified -form of Russian raw materials durmg
the post-war.decade is one of the' problems involved. ‘Early
last. year :President. Roosevelt, along . w1th all other Ameti-
cans; was. in the habit of- excoriating 'the:*‘absolute dictator-
ship” of Russia because ‘of the lack of treaty observance. in
the ruthless attack on Poland and Finland, and the attempted
‘Such ‘couns
tries all. were included in the Russian ring of non-aggression
treaty:arrangements, and they are more bittterly aware than
the: rest ‘of ‘the world of the utter worthlessness of Stahn s

...|promises and commitments:
:Softwoods and «Hardwoods falme

‘Granting,: for:the ‘sake. ofﬂargument ‘all ofithe” conten-
tions advanced by the Roosevelt Administration with respect

to aiding countries defending themselves against Nazi-aggres-
sion, there: remains a broad. highway ‘out. of the credit di-
: lemma and;avoidance of that hlghway is a sheer and; wﬂlful A

neglect of ‘American . interests. |

:Russia happens to, possess gold in amounts ‘more" than :

ample 1o imeet: even; the vast requirements for munitions |-
reflected by the'$1,000,000,000, credit.- In the initial United
States Treasury advance of $10,000,000. o Russia, extended
Aug. 15, the stipulation, was for prompt payment in: gold,
and. the indications are that! Russia already ‘has “effected
repayment.. In. the '$100,000,000-credit-promised-to-Russia-
in_ mid-September by. the . Defense Supplies. Corp., the. ar-
rangement was for 1mmed1atetprov1510n of $50,000,000* and
" |future repayment. by Russia of metals and other matemals
The-tendency cames to.its. head in the $1 000 ,000, 000 credlt
with gold apparently forgotten i £

In dlsregardmg gold, ‘the dlstmct drsservme to Amem,oap,
mterests is ‘evident,. for. this. nountry possesses:the bulk:of
world gold stocks and- presumably is interested-in retalmng
for that metal the importance it-has for centuries held in trade
and exchange What Mr. Roosevelt arranged on a prodigious
scale, after the Defense. Supphes Corp:- todk & Telatlvely
modest initial step, was a’ pure barter arrangement!
barter arrangement of precisely the same sort agains which
the” Administration has: inveighed endlessly, when'
to by countries strlpped of thelr gold. . -7 e

“ Use of barter on an immense: basxs, as: between the two
countrres .of" Russia and the|United States, is-an‘immeasur-

|ably significant hit-at gold. [And it is hitting below' the belt;

for- both: countries have ample gold stocks. .No’ mdlca’don
was .afforded in the-noté exchange-of any basis for.calcu-
lating: the barter.of ‘American. mumtlons for: Russxanrmate'
‘No mention whatever was made of gold.:

- The shrps that-are to carry. to. Russia the: Amerlcan AWar
supplies promised are .available to bring back ‘Russian' gold
The metal does not circulate :in
Russia, and no contention cauld be raised as-to safeguardmg
'the Russian’ currency system by the: barter: agreément. . In-
deed it.is well known that|Ru551a -accumulated ‘its: gold as
a-“war. chest.” The ordinary and American- requlrements “of
the situation plainly called for. spot payment in. gold:for. our
supplies to Russia. If Russra preferred to:make eventual re-|
payment in kind, and Mr, Rqosevelt. thought it wise to-agree,

‘| the Russian gold might at least be-held in the United States
0lin the. meanwhile.

Fmpty ships: returning -from Russian
ports will make a mockery of contentions that transportatlon

That Russia- possesSes | ample stocks of gold is~ well
known.to. American mining experts'and to the United States

purted with “other sales”. b Sales to off-
‘set customers™ @dd-lot orders,- and sales |.
to liquidate:n. long position. which ts less‘
than a mund lot me 1eported mth ‘other. |
mles’ “ ;

‘Note—This report and preceding reportti
,do not mclude transactions .in stous ef
fected cn a “when issued” basis; -1~

Bureau: of Mines. Deflmtetestlmates -are available.of Rus-
sian gold ‘production’ in the years from:1930 to 1936;.in:
clusive, and in‘some instances the-private. “flgures ‘coincide]
exactlv ‘with those of thé Bureau of Mmes whxle in others
. the differences are.inconsequential;-

q

:{hased rupon-geld-and :believing*

' 2,492,240
3,684,519
4 996 207
6 308 115

In addition, Russia is well understood to have produced
-approximately 5,500,000 ounces in each of the. years: 1937 - ;
and 1938, and at least 5,000,000. ounces .in .1939. - In. the -:
decade-of the 1930’s, in other words, Russian ‘gold produc-
tion totaled 38,503,806 ounces. = At-the price of $35 stipu-
lated by our Treasurv Department, this metal has a value
of $1,347.633,210, which is considerably more than enough
to meet all requirements of payment in -the United States
for war supplies, -as’ indicated in the known commitments.
.There is reason to believe that some modest gold ship-
ments were made by Russia in the last decade in settlement
of balances. - Such shipments.could, not have exceeded, what
| Russia possessed before 1930, and can be left out of acoount
‘[Any’ error inthe estimate of Riussian gold- holdmgs neces- "
satily is ‘one” of modesty, rather than exaggerat1on for ng
produr'tlon is: included for the. war period, and production
continues, even though. it may well be more. modest than
before this war: began.: i g
. The” situation . thus presented is: all the ‘more" s1ngular
in view. of the requirement that ‘much_of the British holdings
of gold, be utilized, as they were. utilized, in defraying war. .
materials purchases before lend-lease aid ‘was extended .to:-
Great Britain.” Ritssian’ gold’ holdmgs ‘are spared, and with"
respect ‘to Moscow our New Deal ‘in Washlngton’ enters upon
a 'pure barter ‘agreement which :threatens the position-iof.
gold far': more than:any: action ‘ever ‘taken by our avowed
enemies.” All this at a-moment When we- have: every reason.
for preser vmg the gold status.: i ‘

S
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The House Dw:ded

In Aonl 191'7 President, Wllson led'a umted and grlmlv .
determmed country, into:an unfortunate and unfruitful ‘WaF.
on the other sideof. the-Atlartic' Ocean. : ‘The' American: oA
peditionary force,:to which he at first:believed, hjmself to be :
unalterably- opposed but eventually ‘came-to regard as.im-. -
peratively necessary, was effective:to’ prolong ‘the- confllct o
ultimately to turn the scale and vanquish an exhausted enemy
and to enable a dictafed rather than:a. negotlated peace.”. In.
thus: gannng for  England and France a: peace that was 1ot -
tne ‘peace without victory”swhich its:leader had ‘advocated
Amerxca - ¢ontributed- to the satisfaction” of ‘the pride an
rancor. of her;, associates: m the strpggle,,’bu accomphshed
nothmd genumely for their beneflt 7
'l‘he péace of victory.and vengeance, as't wrsest feared :
from the. beglnnmg and as gradually. became apparent wher- -
¢ver:men -clearly . perceived. its : consequences, was: actually " -
detrimental to all concerned, which means. to all. the; world
anid ‘created” conditions. of mternatlonal inequality: and anis-
mosrty that'led rapidly and inevitably t6 instability and insel:
curity utterly, incompatible; with'.permanent ‘peace..’. Thus .
American: intervention: in-the: first. Wortd «War, -well-inten-’ .-

‘| tioned as it was'and urgently: solicited as-itiwas by the: dis+

tant. belhgerents it was planned to assist; achieved nothmg
that.was desirable... Ou the contrary, wrought general'apd:
incaleulable injury. and ‘was, ‘perhapsiamong-the greatestiof’ .
the :impohderable ‘forces- by which’ the -so-called - Peace:;of?
’Versaxlles which if. falrly and- reasonably negotiated might
have supported 2" perigd- of: general ‘peace; prosperity; and""

‘| progress ¢continuing dunng mdny; generations, was - -dimin

ished ‘and‘degraded to & merely restless‘ and‘uncertain’ arm
stice’ durmg which-every nationsin Euro

economic, and-social.demoralization, . %

£ Tg the' people ‘of ' the Umted States. | h GOS

sode ‘of folly. wasrgruesome and immense.: - Millions-of their. -«
sturdy and promisingsons: wereseized and herded /as- ‘eon--
scripts across the seas; ‘compelled ‘to’ detested servitude as:
partlsans “of a"cause: of -which :they’ knew: nothing:and.in .
which:they had mo’ concewable‘ interest..~'Thousands.of them:
riever returned at:all,»while:others came: backiwith-maimed::
bodles and rinds’ forever sedred ‘with memories of suffering’
and Horror, . In mere expenditure,.the outlay was appalling. .,
to-'a. generationstill .cherishing -a.-sound currency..soundly : -
in-economical ‘government -
while ‘detérmined- to protect the: integrity of their national
ubhgatlons “at. all hazards.’), .In one, year, the hlghest of all
(1919),:Federal.. expend1tures ‘had risen to $18,522,894,705, -
and Federal 'revéntes: to$5,152,257,156, whilé the Federal -
publi¢ ‘debt, which ‘before-the war: had been reduced 16'less
thah $1,000000.000. :had . ‘amoimted :to; $25482,134,419, tcj;

" them: an overwhelming: aggregate«and not<much.more. than -
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* minated- from’ Washmgton callously refused further pay-

: ,tered by-thev revered(Falher of

possxble interference. i

o prow ess he owed his

B
" vaguely defined, of which:th

= is no more umted in feeling or sentlment than it: is deter-

- ‘which nearly all supposed to be’the pledged limit of their
. involuntary servitude;-from the conscripts now- under “mili-

. tual defeats, for a defeat has someumes the result ofvshxftm_g

THE:COM

M~ERCIAL'&f F-INANCIAL -CHRONICLE

'1123

$5 000,000,000 less;than; the total whlch the New Deal. now
admits that it has added to the same debt during its less than |
nine years of nominal peace. - But a confiding public thought|
“to find some encouragement ‘inthe fact- that this great debt
included $13,458,643,883 that had been loaned to European|
mations, a credit which every President.-from Woodrow Wil
‘son * to Franklin- D.~ Roosevelt,  inclusive, "at - one'.time or|
another insisted 'should be’ fully hqmdated by the debtors.
‘Alas, in the event, only $2,750,076,760 was ever repaid, and|
it was not long hefore all the obhgors except otherwise'in-
conspicuous - Finland, 'against “which threats: are now. ful-

ments of interest or’ principal, leaving.$11,231,001, 000 of
this repudiated mdebtedness restmg upon the taxpayers of
1he United States: :

" Reactions to this course. of events soomn: became marked
although ‘they *.were -widely* different, "both' among * the
" Eutropean powers,- chiefly. England'and" France with
this country had‘associated’ Titself - to overcome -theGe
- mans, - and’ throughout - the' United - States. '~ When th
Presrdentlal election-of '1920°-occurred,” the cxtlzensh
.-the UnitedStates::had : ver enerally: con i
. recent interference in a European quarrel ! ‘hot its owit ha
been -an. mstance of : monumental folly amounting ‘almos|

entality and

sted-upen dnda‘chasten
am to* enter'upo" i

uropean’: land-grabhe

: lly forced themsel,
. of. freedom in Amer]

Amerwans -wh

i 'History in <1941, is not: repeatln
its he details; although"so:
almiost’: ide

ould be’ mimeasurahle

been maneuvered, -without ade 3
ﬁuppl}ed or asking its consent, int some subtle an

" defined. relationship to-a’ warfare,éthe causes

Jectwes ‘of which-have never:been-explained tp th

.in: which: thexr naturally ‘enlisted: sympathles are
ported by any: consciousness. of national interest, ohligation;
- or opportunity ‘to- act” with ‘benefit to - themsel

benefit to any present participant in‘the struggle.:

zatrange that, under 'suchconditiens, the AmerxcanApeop

. miried forcibly. to forward purposes ‘not yet defined ; to lts
comprehensmn

This condition of publlc dlsumty has had numberless
Jllustratlons _When the Administration determined to de-
‘mand additional service, beyond - the period “of one ‘yéar

tary training, its whole power of executive’ persuasion’in
House of Representatives wholly dominated by Democrats |
».could produce a victory. by -but.one .vote. : And- last week

- when the same body. was _asked; with’ great .urgency, to re- | -

peal the principal- restrictions of the rather banal. Neutrahty
. -Act; a weak-copy: of the Embargo and Non-Intercourse Acts |
vxth which-this country began the Nineteenth Century, per—
sonal sollc1tatlon by President Roosevelt.and Secretary Hull, |
although in: wntmg and publicized, obtained but a meager
ma]onty of 18 in the popular branch.- Stich :victories are
- gertain, in the long run, to, prove more devastatmg than ac-

Votmg is'more persuasive than the mere statement that in
-a House of 429 members (six seats were vacant-at the time),
with 418 members; alt but 11-of the total, voting or palred
for or against the measure, there were only 218 members
for. the -Administration agamst 200 on the negative side.
And; although a. further defection of nine members would
have caused a-tie vote and defeat of the Administration, the
tide was actually turned by eight States, from Virginia to
Louisiana, bordering : upon. the - Atlantic and the Gulf of
Mexico.~These eight States gave the bill 55 supporters and
only -eight, opponents,” without ‘which it would have been
lost, . for . the. figures representmg all' the balance of the
Umted ‘States. are. 163 for -the resolution and 192 for its
defeat. s From-and including Ohio and Michigan to the Ohio
River-and‘all west of the Mississippi River, except Louisiana
but ineluding Texas and Arkansas, there were 124 members
who,opposed the measure and only 83 wrllmg to be recorded
in its favor. -

"Undoubtedly, this slender ‘suceess ‘was obtained at the
last‘ p acticable moment by President Roosevelt’s too equivo-
cal sssion :construed ‘as in support of ‘legislation against

defense 'industries. - Whether. this-expression has

an)i réal.certainty of; ‘meaning, or was intended as a.binding

'declaratmn ‘may::prove: tohingeupon  the: chorce of the|

'smgl rii, “closed shop,”” in: preference:to “union shop,
or the conjoined use of both. John L. Lewis:is not urging

equallyy obnoxious to:those who:believe: in free. men, which
: 5 devised ‘and chosen te call ‘the:*‘union shop.’} 'Be that

m'its.en‘txrety records,; but not: fully, the intensity.of the

ith’the leadership by which. war is urged.

_ unprepared orto-which great masses. of its. citi-
pposed—at ‘least -until in-the 'midst ‘of - conflict;
suffering foree’ achievements-that ‘ought to’ have
sreparatory and- imminent necessities of self-defense
el - a provrsronal unity-- ‘which -ean last only ‘until
‘d distress-are remoged The people of the United

'in the European.and Asiati¢ struggles ‘which

13 lrave lready oVerﬂowed upon long-suffermg Afriea. .- Their
are; of ‘course,*-with- English-speaking-peoples | :

“the rmsh Isles and: wherever: they ‘are o be:found,
{ ce: before: sacrrflced ‘greatly believing that it was
h-intérest,  and- are still .convineed that all their

sufflment to- support conflclenee ine a completely

world-domination, *‘Qur turn willicome next;”

Wi

the same all-pervasive power..

parte ‘during England’s obstinate struggle to make headway
dgainst him upon the Continent of Europe—when Washing-
' ton:‘and.-John Adams. steadfastly refused to become em-
'broiled. The question whether they want Adolph Hitler to

therefore; as- a .weak begging of the -question, which is
-whether he-plans. or. is-capable of attempting such control

them or their real mterests when-it comes.

2 Mearrwhﬂe, they feel assured that- England could have
12 negétiated peace at any nme pon: terms by no means as
‘destructive :to the. welfare of .the. masses of -the peoples of
the British Isles as even.as much as one-month’s continu-
‘ance. of the struggle that.has already so nearly exhausted
'her resources.that they are proclaimed to be no longer ade-
quate for her unassisted defense of her narrow islands or
of her:butlying possessions.The term “outlying possessions’ |

responsrbrhty to the prevaxhng 51d 3 Analyqrs of the. later

gitized for FRASER
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‘closed shop”: for:the: “captxvef mines,” . but:. something| .

ay, however; the defection; even temporary, from the|”
. by* hoarding, -but by sacritieial . RN

vof:of the: }ugh character of the” opposmon that* is f».*
gfwnhm the;Democratic Party-itself, while the vote |:

‘“sermnnmt against: polrcmsplamly leading to-complete |
n:the opinion of many, to war.for which the coun- |~
bled. by -defective: preparation-and . 1rreconcxlaule :

tion can hope to- obtain success in-a’ warfare for |

msse, perceive ‘no adequate reason’for further |

were-futile; that in fact they- brought forth-more |-
il good.” They are not. drsposecl or-at all W}lhng tof
repeat hat’ experiment nor.can they :see: differences in the | .

¥ port of the German- peoples, was vxolently press— .

; _t-repeated challenge of - the  proponents of - armed g
intervention.  Now they are told that Adolph Hitler,: V_Vlth;
thersarne :support ‘and with modernlzed violence, is seeking |
#“Qur ‘turn ‘will come next,” |
shout'Knox and Hull and others close to ‘the President. The ;
people believe that they were toe readily convinced before |
andthey-are not, effectively misled by the same assertions |
 and arguments weakly echoed in 1941. Seme of them know |
hat’ similar. ambitions- were .attributed ‘to’' Napoleon Bona-|

-domirnate the world leavés them cold, for they regard it as|
susceptible - of ‘nothing. but an . unmltxgated negative and,|

and- how most- successfully .to resist any aggression against|

| Pres. Roosevelt Hails -
American Education Week

Incident to  the celebration of
American Education Week, Nov.
9-15, President Roosevelt said on
Nov: 8 in a letter to “the patrons,
students and teachers of Ameri-
can schools” that the theme of the
21st" anniversary -program, “Edu-
cation for -a Strong America,” has
in it “‘a timely note of Optlmlsm
reminding us of “the sources ' of
our inherent strength.” He also '
stated that “organized education
does its full part to -make Amer~
1ca strong” ‘and- warned against
“any feeling of fatalism,” saying
that “the shape of things to come
is ominous only to those who lack
resolution.” .. His letter follows::
- The theme of the 21st observ+
‘“ance - of ' American . Education
Week: should strike a responsive
chord "in the hearts of all pa-
“Education fox
a Strong America” has in it a °
timely note of optimism, It re- -
minds us of the sources of our

« triotic- eitizens.

~and fortitude of individual men -

. and weomen devoted to freedom
"‘and its' defense.’

Today’s young" Americans are’
winot. taking ‘their. freedoms ‘for. :

. that ‘freedom ‘must be held -by, :
each generation; that it-is not’

-»givmg that -life gams meanmg
.,-and. power., - - /
- Organized: education does rts
L full - part to - make  America
! strong. "It helps to dispel igners -
<-anee- and :eonfusiomn. - It bullds wtd
knowledge,-and - character:. -
.. stimulates .a desire: to achleve

i the world; . | ViR
.. The : challenge todays

2 We.must . guard - against. any

-~ feeling . of fatalism. 'The shape '~

+.of - things - to :eome: is: ominous
.-only to those whe lack resolud -

-.tion; whe fail to'sense the in<'
“herent . strength:. of - democracy;

<, whe lack faith that.we live in a.
meral universe in which truth;

- xighteousneéss: and " justice wﬂl .

;.eventually be made to’ tnumph‘ <

; Dutclr Sell:Bonds |

¥ The follow:ng is learned from a A

“Fimes” | from: Amsterdam (vxal o
Berlin), Nov..9:;

..Years. . Repayable: in - annual -
drawings, _its average . return

will_be below 4%." At present

1ts price. is.about 96%. - ... .

o ..+ The. loan was -voluntary, but
the authorities issued a scheme .
for: subscription - safeguarding’ -
subscribers against an” eventual’
215 % forced loan at par if the,

_issue had net sueceeded. “The .
_scheme regulated. subscriptions’:

 of individuals aceording to' their*
property taxes,- while corpora-

‘tions were: expected - to ' sub-; -
scribe -amounts ‘equal to 3% of,
their capital abeve 50,000 guild--
ers. If the loan had not been
suceessful : ‘subseriptions to - a
forced Ioan would have doubled
the total.  The market position
of ‘securities plus the scheme: '
resulted in a considerable over-
subscription.

This was the first public bond
issue ‘since the 4% loan was
put out in January. o

1941 Cotton Loans

On. Nov. 5 the Department of
'‘Agriculture announced that’
through Nov. 1, 1941, a total of:
,244,194 - loans .on 425,510 bales of
1941 crop cotton were reported by
‘Commodlty Credit Corporatxon
Neaxly half the cotton entered the
loan in the Texas drea. At .the.
same- time. last year’ loans had
‘been msade on approximately 1- ”
_")OOOO hales of cotton.

‘inherent “strength—the - courage - -

- granted.: They are being taught .

the : satisfactions: of the. ‘good . :
“1ife” and to. ellmmate e\rll fromy 7

tragic . world .is ever wnh us!'

wireless-dispatch to the New York' " '

The latest. Duteh pubhe loan, 2 el
“oneof 500,000,000 -guilders: of =
31,2% bonds, was-marketed at: >
29TV and ;has'a matumty ol 200 .
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Economists Predict
Rise In Living Gosis

A general rise in the cost of
living, ranging from 15 to 20%,
was predicted for the next year
by. economists and bankers who
took part in an economic trust
panel held on Nov. 7 at St. Louis,
Mo., as a feature of the.annual
Mid-Continent Trust Conference
of the American Bankers Associa-
tion. The panel was participated
in by Dr. William A. Irwin, econ-
omist and national educational
director of the American Institute
of Banking; Montfort Jones, Prof.
of Finance of the University of
Pittsburgh; Dr. Willard E. Atkins,
Chairman of the Department of
Economics, New York University,
and H. C. Sauvain, Prof. of Fi-
nance and Director of the Invest-
ment Research Bureau of Indiana
University. .

Bankers who took part in the
panel discussion were L. H. Rose-
bery, Vice-President and manager
of the Trust Department, Secur-
ity-First National Bank of Los
Angeles; James W. Allison, Vice-
President -in charge of trusts of
the Equitable Trust Co., Wilming-
ton, Del., and William A. Stark,
Vice-President and Trust Officer,
of the -The Fifth-Third Union
Trust Co. of Cincinnati, Ohio.
The economists and bankers were
in agreement that a general rise

. in the price level of all commod-
ities is “inevitable” but - they
asserted  that with - “economic
statesmanship” on the part of the
government, inflation can be con-
trolled without resort to rigid
price fixing measures.

No rigid price control machin-
ery is mnecessary, according -to
these experts if fiscal and econ-
omic controls are applied in such
a way that they will be effective.
It is' within the power of the gov-
ernment now to make these con-
trols work if -the government
avoids the pitfalls of political ex-
pediency, they agreed. ’

. The national debt, they' felt, is
significant not in terms of figures,
but - in terms of:post war- condi~
tions when the debt will have to
be serviced and paid. :

They" cited five definite points
which, in-the' post ' war period,
they said, will determine whether
or not the national debt is reach-
ing ‘disastrous proportions. ‘They
are the rate of interest to be paid
on the debt, amortization of pay-
ments on its principal, the size of
our future national income, the
amount of public expenditures
after the war, and the post-war
price level.

Harriman Back In London

W. Averell Harriman, President
Roosevelt’s special representative
to London expediting lend-lease
aid, left New - York on Nov. 15
aboard the Pan American Air-
ways’ Atlantic Clipper to resume
his work. Mr. Harriman, who re-
turned to the United States on
Oct. 18, after heading the Ameri-
can mission to the Moscow supply
conference, said that he would
join Lord Beaverbrook, British
Supply Minister, in London to co-
ordinate the supplies of British
and American material for Russia.
Before departing he praised the
passage of the Neutrality Act
amendment, saying that the
United States was no longer at-
tempting to aid Britain and Russia
with one hand tied behind her
back. ’

Mr., Harriman’s return to the
United States was referred to in
our issue of Oct. 30, page 831.

Also aboard the Clipper was a
group of five members of the
House of Representatives, who
plan ‘an  18-day study of the
British. war position.. Members
of the Congressional party are
Joseph Clark Baldwin and Wil-
liam S. Cole, both of New York;
Melvin J. Maas and Richard P.
Gale, both of Minnesota, and Wil-
liam S. Hill of Colorado. Their
trip is an unofficial one. ‘

% f ] u 3
- The House Divided
o5 7 " (Continued from page 1123) = - 7

does England possess South Africa and India, dominate
Egypt, control all of Australasia, and command the allegiance
of British North America? How satisfactory to the native
peoples of India is her rule over that vast and densely popu-
lated empire, and how salutary and progressive are her poli-
cies wherever her rule has been or may hereafter be chal-
lenged? Not many years ago, great numbers of patriotic

Americans were ready to sacrifice strongly in order to assist

Ireland to escape from what they regarded as the tyranny |

of England.” Very few of them would ‘care now to endure
the further deprivations of a long war in order to continue
the same nation 'in the dominance of Egypt, India,” and
Australasia. Yet is it not clear that perpetuation of the far-
flung British Empire in all its vast entirety and potential
strength is'the sole sufficient reason, from any point of view,
for prolongation of the bloodshed and terror? o dyed

Nor are these great masses .of dissidents satisfied with
the leadership under which they are asked to undertake com-
bat, or the terms upon which they are offered national unity
of purpose under that leadership, if only they will first sur-
render all their convictions as to what the united purpose
cught to accept or to undertake. A President who demands
unity in sacrifice upon an extraordinary scale, yet per-
sistently refuses to sacrifice anything from the costly opera-
tions of the vastly expanded and extravagant bureaucracy
that he has created, is scarcely to be listened to with en-
thusiasm by a dairy farmer whose feed-bills are inordinately
rising, or by a housewife who has: to reduce her carefully
planned expenditures . for - household subsistence, or by a
dry-goods clerk who suddenly finds that he has to devote
scanty savings to the payment of his income tax. It is diffi-
cult fully to believe in the sincerity of demands for extreme
cndeavors towards the manufacture of arms and munitions,
involving even the destruction of small enterprises not trans-
formable for:defense production, when the insistent leader-
ship never fails to back away from any contest with organ-
ized labor and to every threatened contest invariably yields
everything vital that it is within its power to yield. Mothers
and . fathers are not well-satisfied to surrender their ‘sons
as conscripts, for purposes other than to repel invasion that
is either actual or demonstrably and presently threatened,
while every day they ‘witness steps that, if not in reality
planned to provoke a conflict not supported by any .constitu-
tional declaration of war or by any direct action by Congress,
is plainly tending inevitably toward that undesired result.

Those who read the New York Times of.last Friday,
were advised by its-leading editorial, that the amendments
to the Neutrality Act just adopted by a scant majority, bring
“an end to. the lie and the mockery of American neutrality.”
Possibly that “neutrality” has, for some months, beep with-
out actuality-and the country, in the fashion:determined:by
Mr. Roosevelt, has been actually a participant in the- great
foreign struggle. But, if that is true, it is not the great and
independent masses of American citizens, who have seen no
reason for intervention, who have lied or mocked. Perhaps it
is they who have been lied to and who have been mocked.
The devious courses and the mendacity of method and per-
formance are .not chargeable to them. :The tradition so
wisely founded by the first President has been mocked, the
Constitution which provides that only Congress may declare
war has been mocked, but the mockery was not of or from
the people of America.

~ THE FINANCIAL SITUATION

. X (Continued from First Page)
down as men with wide experience and with the good of
their country thoroughly at heart, who are ardently hoping
events may presently show that Mr. Lewis has unwittingly
done the country an excellent service by precipitating the
current coal situation at this particular time—served it

well, that is, by creating an occasion out of which grows|.-

constructive action of a sort that we have sadly needed for
a long while. 'Tis a consummation most devoutly to be
wished, and there is certainly some ground for hope that
recent excesses of the unions, brought more or less dramat-
ically to a climax by Mr. Lewis in this coal situation, will
provoke a more critically thoughtful attitude of mind
throughout the country concerning this always trouble-
some question of labor relations. '
It would, however, be well, we believe, for the people
to keep their emotions sufficiently under control even
under these trying circumstances to trace out calmly the
inner structure of our difficulties, and if they do so it will
quickly become clear that the situation existing either in
the coal mines or elsewhere is not one likely to be com-

pletely amenable to mere legislation, whatever its nature,
or to controls by administrative procedures. Legislation,

if no more than drastic modification of the existing labor
laws, we certainly need. 'A number of other legislative pro-

| posals of a more positive nature -are being seriously con-

sidered, some of which may presently be found to have
Administration support. Legislation carefully designed to
make the unions more responsible for their acts, to curb the
dictatorial powers of a few labor leaders, to eliminate, as
far as may be, the dishonesty and fraud of many varieties
now perpetrated in many instances upon the members of
the unions, and possibly some other provisions of law would
be helpful. There is, without question, a good deal that
Congress can do to improve matters directly. ¥l :

But the situation by which we are now confronted goes
much deeper than is commonly understood, we  suspect.
The state of affairs exemplified by the coal conflict is one
that calls for a good deal more than the favorite American
remedy of “passing a law.” It is not likely to be eliminated,
or even made endurable until the great rank and file of
the American. people really come to their senses concern-
ing this question of labor relations. The query, therefore,
naturally arises as to how extensively and how deeply all
that has been occurring of late has altered the trend of
thought, or perhaps better expressed, the sentiment of the
American public concerning these matters. If peace were
1o come tomorrow, and with it.an end to all this pressure,
emotional and other, to “crush Hitler,” would Mr. Lewis
and the others who have been so frequently getting in' the
way of the armament program still be viewed by most
citizens as they are today, or is this whole “crisis,” so-
called, merely a matter of their being troublesome or “self-
ish” at an inconvenient season? Has popular discontent
spread beyond. considerations of the defense program, and
touched upon the broader, more fundamental, more per-
manent aspects of the situation in hand?

It is not easy: to discern convincing evidence of any-
thing of the sort, and if popular thought has not gone to
the rest of the situation and does not do so very quickly
we shall not progress very far along the road toward better
basic conditions in’the labor field. In this column on Thurs-
day, October 23, we said:" o v,

It is hardly surprising that the unending series of labor diffi-
culties by which American industry has been beset for a long while
past should be viewed at this time by the rank and file almost wholly
in termsg of impediments placed in the path of the defense program.
The veritable flood of propaganda about the urgency; of arming, our-
selves and every other nation and people who are oﬁposing ‘the’ Axis
powers (albeit with indifferent accomplishment) has so centered the
attention and. emotions upon that subject that any event or circum-
stance, . whatever .its nature or origin, which obviously further
retards t'hat effort, is set down by the average man as a matter having
to do with the defense program and with little else.  There can, of
course;- be :no- doubt, no matter what the labor apologists ' have
to .say. .on -the . subject, -that all. manner of disputes, which
have no basis in unreasonably low. wages, over-long hours, or work-
ing conditions, have become one of, the.major handicaps now being
suffered-by. all,those epngaged in the defense program. g e

»:The fact is, however, that all this carries implications for Amer-

ican. industry in its.peace-time operations, and for the American

consumer (which means everybody) fully as serious as those which
have to do with the defense program as such, and these implications
have their roots in the basic nature of the changes that are taking
place in our thinking and in our emoitons. . . . 2
We again commend these ideas to our readers. They
are as true today as they were when they were written
and even more pertinent. Legislation designed merely to
protect the defense program, or laws erupting merely from
vexation over the fact that armament production is being
halted “or curtailed by labor unions are not altogether
likely to be of great benefit, certainly not of lasting benefit.
Indeed laws or administrative acts which do not spring
from, or are not a reflection of, newly’ found conviction
that something is rotten in our labor attitudes if not in the
State of Denmark, will inevitably fall short of the hopes
many of the more thoughtful of our citizens are now begin-
ning to entertain, ' .
- We take the liberty of again quoting our analysis of
the situation on October 23, last:
. . class consciousness has been so enthroned in Washington and
so instilled into the minds of the American wage-earners that even

what passes as peaceful picketing (which is not always quite wholly
that) is often not very far from being as effective as any other kind,

‘It is by no means generally realized how widespread and how deeply

the notion exists today that it is a sort of disgrace to pass through a
picket line whether or not the transgressor is in even a remote way
concerned with the controversy which occasions the strike or lockout,
or, for that matter, even whether he knows what that controversy is
or who is involved in it. Refusal to cross a picket line.is fast becom~
ing a part of what the philosopher terms the mores and folkways of
the time. Carry all this but a little further, and we shall have some-
thing very closely approaching a monopoly, for all practical purposes,
in the field of labor without more ado.

Let it be carefully observed that here is a situation which is not
an outgrowth merely of law. Certain statutes, like the National
Labor Relations Act, which place special restrictions upon employers
in their dealing with their employes, and other legislation which, as
interpreted by the courts, leaves labor virtually free of restraint

‘under the anti-trust laws, without question are very potent factors

in the current state of affairs, but the very existence of such laws

.
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is to be traced to the class consciousness which has been so sedulously
and- successfully fostered: in this country for years past, and, more-
over, this state of mind, this increasingly widespread conviction,
that almost wholly unrestrained collective bargaining:is an unmixed
blessing, almost sacrosanct in its innermost quality, this tendency to
assume that any employer who finds himself in any controversy
‘with labor is ipso facto to be condemned and the unions supported,
iy reaching a point where it alone is almost enough to foist a labor
‘monopoly upon us.- Indeed, this ‘‘class consciousness,” in conjunction
‘with the laws it has generated, already appears to be doing so. . -

“ " The time has come when the American people would do well to
take closely to heart the question as to whether it is wise to_permit,
‘much less encourage, the growth of this monopoly. Nothing less
than such a re-appraisal of the situation and a firm conclusion that

“terests here.

'something needs to be done in the
relief, not merely in'connection with the defense

premises is likely to afford real
program, but as

regards the normal course of industry and trade upon which we all
‘must depend for such of the abundant life as .we are able to .achieve

in these or any other times,

:* . Has the President, has Congress, have the American

people reached, or-are they

‘approaching, a stage where

they realize that this persistent encouragement of class con-

sciousness is unwise, even highly dangerous,..
Has organized labor as yet so over-played
lose its control over -the politicians? There

‘peace or war?
its hand as to

“is unfortunately all too little

ing change in the situation,
would be well not to expect

the situation which the coal
ing

whether in

evidence ‘of any-such sweep-
and if none has occurred it
- too much even at best from
stoppage appears to be bring-

more or less to a head. .It may or may. not be that the

‘American people are so aroused over international develop-
ments that these repeated appeals in the name of patriotism
will presently become effective. There are good grounds

the subject

for. misgivings on ‘
force ‘the

event lose their

; but such’ appeals will in any
moment -the {‘emergency” : is

‘over. The recent behavior of labor unions has often:been

a''sin against the general w

ell-being ‘of the country and

against the best interests of their own memberships, and

ought to

be characterized and: condemned as such by public

opinion with such force that we shall have an end of it.
Nothing short of that will bring full relief, or anything

approaching it. - ;

" The State Of Trade

" Business .activity is holding at high levels compared with last
year, but most industries fell off slightly compared with the previous

week’s showing.. For instance,

a further decline in carloadings

occurred last week, as the seasonal recession from the fall peak of
about. 922,000 ' cars ‘was marked - by ‘a ‘sharp. drop in miscellaneous

traffic according to the report
Railroads.

‘The. total number of revenue
cars loaded in the period ended
Nov. 8th was 873,585 cars, a de-
cline of 21,154, or 2.4% from the
preceding ‘week. The gain over
the corresponding period Jast year
amounted. to 95,267 cars, or 12,2%,
While the increase’over' the ‘sim=
jlar week of :1989° gmorun'_ted "to
91,997 cars, or 11.8%%" ' '

' Total electrical energy distrib-
uted by the electric light and
power industry - for the week
ended Nov. 8th, amounted to
3,325,574,000 kilowatt-hours, . an
jncrease of 16.4% over the same
week a year ago. The . gain re-
ported for the previous week was
15.8%. :

. Engineering construction awards
for the week, in the amount of
$130,160,000, climbed sharp'y from
the $44,209,000 reported for the
short preceding week, but  were

"Jower than the $139,119,000 re-

ported for the short 1940 week,
according to “Engineering News-
Record.”

" Federal work accounts for 75%
of the week’s volume, -and State.

and municipal construction and

private awards each are respon-
- sible for 1212 %.

Failing an immediate resump-
tion of production in captive coal
mines, raw steel production will
be - curtailed as much as -10%
within 10 days and 20% or more
within a ‘month if the stoppage
continues, according to steel in-
The reduction of
steel output will, in turn, hold up
enormous defense projects, muni-
tions contracts and handicap ship-
building, according to trade esti-
mates.

" The American Iron & Steel In-
stitute announced yesterday that
ingot output is scheduled this
week at 97% of the steel indus-
try’s capacity, up 4/10ths of a
point. from. last week. The rate
will, however, be subject to- such
enforced adjustments in. operat-
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of the Association of 'American

ing schedules as may be caused by
lack of coal and coke. - :
It is appreciated quite generally

through one of the gravest periods
of its history, with the war news
completely” overshadowed' by the
domestic labor problem.: The final
attempt to>avert -by’ 'negotiation
the shutdown of the coal mines on
which the defense- effort depends
has' ended in‘failure. -At a time
like this when unity is our most
urgent need, Mr. Lewis has driven
the country to the brink of a
paralyzing crisis.

The leaders of the CIO' have
frankly and. openly adopted a
“rule or ruin” policy. Appareatly,
if they cannot dominate the de-
fense program, they are not inter-
ested in its fate. . This ‘indeed
forces the hand of the. President,
and there are indications that ef-
fective Congressional action is at
last under way. It is generally
agreed that the Government can-
not afford to back down, now that
Lewis and Murray have laid down
the gauntlet before the nation in
such clear, unmistakable terms.

Should a. general ‘strike ensue,
even for a short period of time,
the effect - on 'general business
would be little short of devastat-
ing. It has such a bearing on the
vital interests of the country, that
drastic effective strike legislation
is looked for shortly.

While investors have been wor-
ried by prospects of repeated de-
mands for higher wages and new
walkouts to enforce the closed
shop, two other factors have been
exerting a more direct and imme-
diate effect upon corporate earn-
ings. These are taxes and prior-
ities, the latter being particularly
important in consumer goods in-
dustries.. High taxes place a ceil-
ing over the earnings of defense
industries, so that increased sales
cannot be taken to mean increased

3 (CLREE TR N A

that the country 'is now ' going|.

- a n
" From Washington
(Continued from First Page)
was before. We cannot send one
additional ship to Britain because
of that action. The only differ-
ence is that we won’t have to pay

our ships and letting them fly the
Panaman flag. . Mr. ' Roosevelt

more encouragement to Britain, to
show the world that the American
people were behind his foreign
'policy.” Regardless of what was
said in the debate in Congress,
this ‘was the issue. An example
of the propaganda in this instance
was the fact that Mr. ‘Roosevelt
had intended to move a little
slower and when three Republican
Senators—Bridges,- Gurney and
‘Austin—forced the repeal issue, it
was widely advertised that they
had put the ‘President 'and “the
New Dealers in a hole. They had
“grabbed the.ball,” it was widely
reported, and as' a result they
would get “credit” for repeal of
the Neutrality Act instead of the
President. - The  President per-
mitted himself to be placed in this
“embarrassing” position, it was
reported, because he was behind
the country’s temper.

Now, just how did this action
of the three Republican Senators
embarrass: the President? © He
wanted repeal of the Neutrality
Act. 'He said so in his message
to Congress asking for- permission
to arm merchant ships. His lead-
ers on Capitol Hill prevailed upon
him to take one thing at a time.
The three Republican Senators
made it possible for him to. get
what he wanted in one bill.- This
can hardly be termed ‘as embar-
rassing a man.

But, - having" gotten . what he
wanted -in-one bill, Mr. Roosevelt
also "got something else. He got
|some worthwhile information on
the state of feeling in the country
which belies the statements of the
interventionists.. that he is be-
hind the parade of public opinion.
As a result of this information, he
intends,

moves.”

If one will take the {rouble
to analyze the votes in the
Senate and in the House on
neutrality repeal he will
learn = that instead of Mr.
Roosevelt being behind pub-

"lic opinion in. what the inter-,
“fiventionists-call his reluctance

‘to:'meével towards war, " that :

the country is, if anything, -

lagging behind him.

Take a map of the country and
draw. a line between North and
South. Draw this line south of
Maryland and north of ‘Missouri.
Ia other words, put Maryland in
the North and Missouri in the
South:” " In this division, = Mr.
Roosevelt lost his neutrality re-
peal in the North, based on the
House vote, 170 to 100.. He lost
it proportionately in the Senate
vote. It was the South—in this
blanket  division between North
and South—that saved him. In so
far as the House'“was concerned,
the balance of power in the South
lay with the Southeastern Con-
gressmen, ' A lot of them bolted
to demand- that something be
done about labor as a price of
their supporting his neutrality
repeal. It was the President’s
frantic message to these men, in-
terpreted. by Sam_ Rayburn, the
Speaker of the House, to mean a
definite promise on Mr. Roose-
velt’s part, that brought them
back into line and saved the Pres-
ident from a disastrous defeat. It
is quite clear from amn analysis
of the vote, and in spite of any
polls to the contrary, that Mr.
Roosevelt is not lagging behind
this country’s public opinion' in
moves towards war.

It should be worthy of

profits, . save in exceptional in-
stances. They reduce earnings of
industries whose business is not
being greatly -stimulated by de-
fense orders, where priorities are
cutting down sales volume,
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Panama any more for registering (.

wanted the repeal to serve as|’

for ~“the next several
weeks at ledst, to' soft-pedal “war

A B ERET o

‘mention, . too, that notwith-
“standing Rayburn’s interpre-
_tation of what the President
intended to-do about labor;
he is still vigorously op-
posed to any anti-strike legis-
lation. It is not unlikely that
the House, being in the mood
it.is and further encouraged.
by the spectacle of the captive
mine strike, will now pass
such legislation. But the in-
dications are pretty clear that
Mr. Roosevelt . will head it off
in the Senate, and if it should,
perchance, pass that body, he
would be strongly tempted to
veto it and probably would.
The facts are that anti-strike
legislation still has a long
way to go.

having become ‘somewhat chas-
tened by the anti-war state of
mind, is most likely to harp, or
to have his subordinates harp, for
the next several weeks, on the
enticing subject of this country
“assuming  the world leadership”
after the war.  This chord, as a
matter of fact, has been recently
coming to . the forefront in the
Washington chorus. It began with
Claude Wickard, the Secretary of
Agriculture, saying sometime ago
that “food will- win the war and
save the world.” Then there was
the - Roosevelt-Churchill - confer-
ence in the Atlantic which prom-
ised "that ‘the world’s raw mate-
rials must be accessible to every-
body. Following this, came Sum-
ner Welles, suggesting that an-
other version of a League of Na-
tions was needed after. the war.
Thrown in between these high-
lights, Adolph' Berle, an Assistant
Secretary of State, has sounded off
occasionally. on “our duty to the
world” after the war. Ordinarily,
all of this would be taken as part
of the propaganda to make the
German people overthrow their
government, something on the line
of - Wilson’s so-called 14 points
which attracted them in 1918, But
the fact is that in this instance, it
is a defnite plan of the New Deal-
ers to keep up.the war boom after
the war.. This is behind their in-
sistence that industry expand—
steel, aluminum, all industry. They
are switching . from the economy
of scarcity which they have been
preaching, to an economy of plenty.
Let’s see 'what our capacity to
produce. 'is, regardless of needs.
{Don’t. worry about. war’s’ end.
Build new plants-and produce to
the limit. Develop agriculture to
its highest output.” ’

After the war, we will have the
rebuilding “ of ‘Europe: and the
feeding of Europe. The world
can use our greatest output. The
sky’ is the limit.

To reluctant agriculturists and
reluctant - industrialists, ' cautious
from overproducing in the past,
the frantic argument is: “But we
are’' going ‘to assume the world
leadership. We won’t make the
mistake of World War No. 1.”

In the light of the -pag-
eantry of Washington I am
looking forward fascinatedly
to see the particular manifes-
tation of our “assuming the
world leadership,” What does
a nation do when it does that,
when it “assumes the world
leadership”?  Does: it sort -of
announce by decree that “now
we are the world leaders”?
Does it pass a law? What does
it. do? Do a people line up in
parade ' formation and start
out to ‘leading the :world?
Then, what happens if the

. people of other countries have
something else to do on this
particular occasion and don’t
fall in line? It really grips me
when I contemplate the spec-
tacle of our “assuming the
world leadership.” Assuming
it, after “failing in our duty”
after the last war.

The utter bunk of it all is what

I am trying to get at. It so hap-

pens that we “assumed” the
world leadership after “the 'last

war. There has never. been a

time, in fact, certainly since the

Of
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» In‘the meantime, the President|.

Spanish-American .war, when we
were not a “leader” in world af-
fairs, The fact that we did not
join the League of Natiofis has no
bearing on the foreign policy we
pursued in the post-war - years.
The League was but an instrument,
a vehicle. Our policy would have
been the same whether we were
in the League or out,

Were we not the “leader” in
pouring.money into Germany in
an effort- to rehabilitate’ her?
Were we not a leader in pouring
money into Britain, France and
other European countries? Were
we not a leader in pressing France
to get off Germany’s neck, in
forcing the Allied evacuation of
the Rhineland, in pressing France
to permit the peaceful German
occupation of the Ruhr?

We - have .long been 'a .
“leader” in world affairs. We
“led” against the Japanese
occupation of China and
couldn’t get anyone to follow
our “lead.” We “led” against
Mussolini’s invasion of Ethi-
opia and once again could get
nobody to follow us.

What 'does leadership consti-
tute?

‘The New Deal version of what
it will constitute when we “again
assume -the world leadership” is
to extend credits to Europe, as
Secretary Morgenthau says, and
it will in turn buy our goods and
keep up the boom. ' There will be
this difference this time. After
the last’ war, the Government
poured money into Europe for
two years; then American indus-
trialists took up the flow. The
Government lost and the indus-
trialists lost.. - This' time, the
farmers and industrialists will
produce for Europe and this Gov-
ernment will pay them. . Europe
will . not have the money. Tne
New - Deal economists explain
blandly that with a removal of
tariff barriers, the European coun-
tries will, in time, send us goods

in return.

In. the . meantime, the
American taxpayers will sup-
port the new system of inter- .
national trade. Verylikely,
.something ingenious will be
worked out, such as a foreign
trading agency which- will is-
sue bonds outside the national

_budget but with the Govern-
ment’s guarantee, which will
not be considered a part of
the national debt, and which

American investors will buy. .

and clip coupons, But some: .

body, some day, it would

seem, whatever the arrange-
ment may be, will have to
pay the bill.

Henry Wallace used to say by .
way of expressing contempt for
our past foreign policy, that “We
have been exporting our soil.”

What we are getting ready to
do, apparently, is to “export our
substance.” But it will look nice
in the schoolbooks that we have
once. again “assumed the. world
leadership.”

A manufacturer of cattle dip-
ping vats for export. to South
America, has been having an
awful time. He couldn’t get
priorities for the steel involved
from the OPM because he called .
them “dipping tanks.” The OPM
insisted that the War Department
had to pass on all tanks.

“But these are tanks in which
cattle are dipped,” he insisted.

“Tanks are tanks,” insisted the
OPM, “and tanks come under the
jurisdiction of the War Depart-
ment.” .

He was tipped off to call them
“yats” and is on the way to better
success.

Schuess In NYC

Frank X. Schuess has opened
offices at- 55 West 42nd Street,
New York City, to engage in 'a
securities business, specializing in
investment trust issues. Mr.
Schuess is currently handling

Corporate Leaders Trust Fund
Ceruficates.
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Revenue Freight Car Loadmgs Durmg Weex
© Ended Nov. 8 Amounted To 873,585 Cars

Loading of revenue fieight for the week ended Nov, 8, totaled
873,585 cars, the Association of - American Railroads: announced ‘on
- ‘Nov, 13. The increase above- thej corresponding week in 1940 was
195,267 cars or 12 2%, and above the same week in 1939 was 91 ,997
cars or 11.8%.

i Loading of revenue frelght for the-week of Nov 8, decreased
21,154 cars or 2.4%. below the preceding week: - . - -

Miscellaaeous - freight loading totaled 382,916 cars;  a: decrease
ol 18,328 cars below the preceding week; but an 1ncrease of 52 692
cars above the corresponding week in 1940,
¢ Loading of ‘merchandise less than' carload lot frewht totaled
158,966 cars-an ‘increase of 45-cars above the precedmg week, and
an increase of 2,629 cars above ‘the corresponding week in 1940..

' Coal ’loadmg amouated to- 164,568 cars, an increase of 2,265 cars
above the preceding week, and an increase’of 29,485 cars above the
corresponding week in- 1940 b

Grain and ‘grain products loadmg totaled. 35, 532 cars -a decrease | 1,
of 320 cars below the. preceding week, but an increase. of 1,717 cars
above ‘the corresponding’ week in 1940.' Ia the Western- "Districts
alpne, ‘' grain. and grain produgts [loading for the 'week of Nov. 8
otaled 22,647 cars, an increase of 796. cars above . the: precedmg
week, and an mcrease of 255 cars above the correspondmg week
in’ 1940

Live stock loadmg amounted to 18, 766 cars, a decrease of. 1055
cars below the preceding week, butan increase of 2,190 cars above
the corresponding week jn 1940. In the Western sttrxcts alone, load-
ing of live stock for the week:of Nov. 8 totaled 15,241 cars, a decrease
of 685 cars ‘below the precedmg week, ‘but an increase of 2,348 -cars
above the- corresponding week in: 1940 ]

i Forest products 1oading totaled- 42,455 cars, a decrease of 2,017
cars below. the precedng week,: but an mcrease ‘of 3,656 cars above
the corresponding week in 1940

. Ore loading amounted ‘to ‘56,945 cars, a, decrease of 2433 cars
below ‘the precedmg week but an mcrease of 1 278 cars above the
corresponding ‘week in-1940.) - .

: Coke loading amounted to 13 437 cars, an mcrease of: 689 cars
above the preceding week, and an’ 1ncrease of : 1620 cars above the
correspondmg week in ‘1940

All districts reported mcreases compared thh the: correspOndmg

weeks in" 1940 and 1939. . :

% P autds 1941‘, :
1 Weeks of Jnmmry-_._ + 2,740,095 >
4 Weeks of February. 12,824,188 ...
§ Weeks-of -March._L 3,817,918
4 Weeks of April_- . 2,993,563
5 Weeks of May 4,160,527
4 Weeks of June 3,510,137
4 Weeks of July.: 3,413,427 . -
5 Weeks of August__ 4,464,458
*4 Weeks of September 3,539,171
4 Weeks of October 3,667,882
Week of Nov. 1._ 894,739
Week of Nov 8 . 873,585

1940
2,857,735, ©

1939
2,288,730,
2,282,866
2,976,655
2,225,188
2,928,408
2,563,953
2,532,236

’ 3,387.672
3,102,238
3,355,701

801,108

781,588

3,269,476
794,797
178,318

36,689,690 31,432,631 . . .29,224,341

The following table is a summary of the freight carloadings.for |

the seporale railroads and systems for the week ended Nov..8, 1941.
Dunng this period 105 roads showed increases when compared with
the same- week last year, .

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
(NUMBER OF CARS)—WEEK ENDED NOV. 8) 2 )
g fa Y Total Loads
Received from
Connections
1941 . 11940
3.961 . [ 2711
1,511 1,244
246 .. 220
"13,551 11,257
2318 2,180
58" .54
2,556 2,209
-10.765 8,096
8,572 17,716
.. 156 126
1,200 1,174
- 15,769 - .. 14,345
9,201 7,909
2,662
1,631
9,593

‘Total Revenue
Freight Loaded
1940 -+ 1939

452 | 351

. 696 119
1,000 . 1,327
8,274 . T,604
1 326, 1,831
27
1,437
5,291
9,270
.-.589
2,675
112,831
5,028

Railloads g il

' rmm. District— : g

Aunn Arbor
Bangor-& Aroostook

Boston & Maine

Chicego, Indianapolis & Louisvilje
Central Indiana

Central Vermont

1941
| 422

1, 355
. 6,187
8,742
576
2,680
.. 13,833 ¢
5,672
178 -
2,158
9,368 -
3,045
B 18 O K Pt X
“1,973
45,216 .
© 10,890
©1,200-
6,104 -
" 399
7318
7,038 ¢
619
476
711
609
5.566
4,367

©162,159

Detrmt Toledo & Ironton.
Detroit & Toledo Shme Lin

Western.:
Lehigh & Hudson River
Lehigh & New Enghnd
Lehigh Valley__

' Montour.
New York Central Lines
N. Y., N. H. & Hartford.
New York, Ontario & Wes =
N. Y., Chicago & St. Louis____
N. Y., Susquehanna -& Western_
Pittsburgn & Lake Erie.
Pere  Marquetie
Pittshurgh & Shawmut.._.
Pittsburgh, Sha:vmut & North
Pittsbnrgh & West Virginia_.

1,920
Rutland

975
9,248
3,516

168,680

10,468
4303

207,588

4 975 ,
.189,384

i Allegheny District—

Akron, Canton & Youngstown
Baltimore & Ohio

Beseemer & Lake Erie
Buffalo Creek & Gauley.
Cambria & Indiana..._
Central R.R, of New Jersey_
Coruwall

Cumberland & Pennsylvan'a
Ligonier Valley

Long Island

Penn-Reading Seashore Lin
Pennsvlvnnta System.

v, 8997
34,130
6.507
229
1.829
7,108
151
274
155
880 .
1.548
72.101
15.070
19.285
3,604

163,468

942
18.008
- 2,770

5

13
13,238
49
‘44
44
2.547
1.459
44.118
19.915
Union (Pittsburgh)._.

18.698
‘Western Maryland .

4.482
165,859

9,899
144,378

7,416
116,504

Total

Pocahontas District—
Chesapeake & Ohi0_ oo __ -~
Norfolk & Westcm“
Virginian :

“ Total

13.875
6.513
2,093

22.281

22.424
20,029
© 3,950

..27.849
22.254

5034
4,193 - -

1,530

. 46.403 ' 54,296 ° »«17.517

| Colorado & Southern..

| Gulf Coast Lines.

5936 |

-| Central West—Eastern Division
©10.953 |
:Southeast

Pacific Coast

; Totnl Lt)a ]
'IQvta.IJtevenue ecelved-trgﬁt
sl ) TR g Preight Loaded ..
. Southern District—
Alabama, Tennessee & Nor
Atl, & W, P.—W. R.R. of Ala
Atlanta, Birmingham. & -Coa;
Atlantic Coast .Line__
Central of Georgia___.
Charleston & Western Cuol(n
Clinchfield_ _.
Columbus & Gxeenvllle_____
Durham & Southern
Porida East. Coast
Geinsville Midland
Georgia "
Georgia & Florida..
Gulf, “Mobile & Ohi
Illinois "Central- Bys
Louisville ' & Nashville___
Macon, - Dublin & .Savanna.
Mlsslsslppl Central.
Nashville,. Chattanooga &
Norfolk Southem_‘v-_
Pledmont Northern. .
Ri 1 Fred. & P
Senbonrd Air Line
thern System
Central
Wlnstnn Snlem Southbound s

. 593"
\9880‘
£4,031:

3,621
123,340 - 23,348 | 14,
: ‘«22,114
2

5,408
+16,887

i ‘22 94z
. 787

" Total..

107,852: ;.

2132549 108,961,

. Northweutefn District—
Chicago. & North Western'
Chicago Great Western.Z
Chicago, Milw., St..P. &, Pa
Chicago, 8t. P., Minn: & Omaha,
Duluth, Missabe & Iron 'Range
Duluth,” Bouth Shoie & A
Elgin, Joliet & Eastern:..iss
F't. Dodge, ‘Des Moines & South_
Great. Northern..

19,101 6 ‘10,
. 72,634 : 3,305 2, 970
. 20,740 20 708 797827 - 7.770
3653

[/, 4826 13,550 |

119; 481 117,003 .

-5
17,550
0420
“12.813;
2,682,
21,060 -

Chlcago, Burlington & Qulncjr-
Chicago. & Illinois Midland:
Chicage, Rock Island & Paci
Chicago. & Eastern Illinois...

. 12 027,
2,756,
dy 300

Denver & Rio Grande Western,

Denver & S8alt. Lake_:_.c

Fort Worth & Denver .City..

illinois * Terminal

Missouri-Illinois

Nevada Northern

North Western- Paciflc..

Peoria ‘& Pekin Union.

Southern *Pacific ..(Pacifie).

Toledo, Peoria & Western,

Union Pacific system ey

Utah ! p

‘Western Pacific.

“Total

1,310
11.898° ¥ 1,650
% 357
134
100 |

«

.00

306 b 1.370
.18,313.7 12 '155 10, 520
508 .
2,021

123,410

19 570
. .505.
1.950 - -

121,818

’2 547 -
135,838

"!248
+14,412 .

?4‘

!nuthwestern Dlstrlet preo -5 s
Bmllngton Rock Island-_- 2157 L ogk
2,998

© 148
203,207

241
1,948 .
2,570

s T i)

2.657. -

International-Great Nerthor 2,283
Kansas, Oklahoma & Gul
Kansag City Southern.
Louisiana & Arkansa

Litch{ield" & Madison

" Midland Valley._..
t Missouri & Arkansas_

Missouri-Kansas-Texas
Missouri’

Quanah’ A¢me & Pacifi
8t. Louis-S8an ®rancisco_
8t, Louis Southwestern.
Texas & New Orlean
Texas & Pacific.. ...
Wichita Palls & Southern
Weatherford M. W. & N.

Totnl

8
i Sy

55|376- 47,4097

Note—?ravtous year's (igures revlsed Frevlous ﬂzurel Sty o

4 - g " I 1 1 K
Flour Output. Forv:()etober-ﬂonhnues Higher
During .October 'mills- which annually ‘produce: 65% “of -the ﬂour
manufactured in the United: States turned-out a-sizable: increase in
production over.the'same month’ last“year, reports compxled by “The
Northwestern . Miller”~ show.” *In" ithe’‘month” Just ended; " 6,469,796
barrels produced by these mills’ represented a+291,000- barrel ‘gain
over the previous month’s figures ‘and an mcrease of *234 000 barrels
over the October, 1940 output:

. Increases over the productlon of the ‘same month last. year were
evident at the larger producing: centers ‘The Northwestern gain was
almost 350,000 barrels;.in: the Southwest the ‘increase’ was nearly
145.000 barrels but;; Buffalo; itl abou 40 OOp less AR

October this year than iast'

Monthly increases: over Septernber 1941 were: numerous North
western mills moved’ ahead about 105 000 barrels southwestern plants
62,000, ‘Buffalo 24,000, ‘North* Pacrflc Coast 21,000 and. mills.of the
eastern Central West: 27 000 barrels . The' Paéific figures, however,
showed a' decrease of* more than v200 000 barrels from the October
1940, report. )

Below is.a detalled table, thh comparatrve ﬁgures

TOTAL MONTHLY FLOUR PRODUCTION

. (Reported by mllls producing 65%. of ;the flour manufactured in the U, S)

"} Octoter,i . Previous ' :-————""October
' 11941 &_ ~month 1940 1939

e 1562 742 1,457,038 1.214,435 1,470.123

+2,370,318" 2.228.249 + 2.334.965"

867,675 ~ 932,275°. 1,006.681

551,410 606.553 . 487,708

.. .274.250 ., 295.816

1 139,581 ™ - 131.217%" ¢346.597

: 180,514 810 987 . '438.506

1938
1.530.064
2,249,956
1,028.030

528.490
- 326.815

North west
Southwest
Buffalo

Western Division.

178 7'73 . 6, 235 357 6 337 477 .6, 448 438
b Includes Iudmna, since 1938 under Central Wést Easfexn Dlvismn

1087 |1

59,874 [

“1516 ]

138,384 | 4

;| President Urges-All

To Join Red Cross

o ' President - Roosevelt urged on
{Nov. 10° that “all Americans* Jom
‘| the’American’Red Cross, asserting

that “our citizens’ ” support “must
be " 1ncreased very substantlally
this “year.” " The annual roli- call -

/| for: membership in the Red Cross

was launthed on ' Armistice’ Day, "

| Nov. 11, and will continue through

Nov. 30, Adult menbership 'last
year-was 9,190,474, 'and ‘this year .
the ‘Red Cross seeks a- member-
shipio match the World War peak
o1 18,000,000, - -

#Ia"hjs appeal the Presxdent saxd

‘that the success of “the drive, “in
643 | this period . of emergency, is a

matter of vital- concern to all of us -

:|as“citizens' of ‘a’ free’ democracy.” 2

Hg¢. also ipointed out the. need ‘of
increased «contributions required -

‘| of thé Red Cross for national de-"

tensé ‘and- for civman defense
greparedness s i s
Roosevelts statement fol-
Jows,, : X
"The" Amenca1 Red Cross is
‘‘about to begin: its annual mem-"
. -bership roll call.- Itssuccess; in
‘=i this period of - emergency is"a

(|- matter. of vital concern to. all- of -

2 Us as; itizens: of a

The quickening. pace of our
i defensé program ‘shows that our. .

strength,,can ‘be:-tempered .to . ..

meet:steel with-steel,
vrunta

¢ ‘And-vol
ry’enlistment in” Red Cross

workv-—through -membership— .
= will- prove: that -we  have. the :

.. -heart-as ‘well as the sinews to’
‘keep, ourselves strong and. free. -

The Congress has charged our

Red .Cross., with well-defined’ "

obligations ‘to. our:- soldiers and :
sailors,. and to. their’ families"
defendmg the home front, . The '
- vast - expansion “in “our armed
fotces has-increased. the cost of:
thxs traditional -Red  Cross work
~more than we realize, ;

..., For ‘every. member: who: 'sup-
: ‘ported: -these - “services. to- -the
armed. forces two years-ago, ten \
-are needed today. -

Red Cross contributions to our -

;-national defense, extend far. be- -
yond the welfare problems: :of :
- seryice. men and then' families.
““The: Red Cross " is playing ‘a
" major.irole:in: cwxhan defense
Becauge; of iits: long experlence

- Acommumty seryice - through -

i :its 3,708 *'tocal chapters» the :
v'giganti¢’ task faced by ‘ctvilian
defense . coordinators.- can .be .
:'more . -easily -achieved, The
‘.organization’s ‘long estabhshed

t"aid and other essen-

tial fields has- played; a' large
.. part in strengthenmg our home
defenses. el 7

1Our’; ritizens make "possxble
"this work; so important to our
national : umty both. * through .
‘their’ membership: dollars and -
voluntary part1c1patlon in' Red
~ Cross . seryices, This. support

““must be ,mcreased very substan-
¢ tially this year, T

.__As Chief Executive -of the
: United 'States and President. of
“the, Red . Cross, .. I .therefore .
strongly :urge ‘every .American”
1o, enrolivin - the: Amerxcan Red
«, Cross. "~ .

FRANKLIN D: ROOSEVLLT

In a radxo broadcast on Nov. 11
the President znd -other, officials
Jomed in urging citizens to enroll
in the Red Cross. .Mr. Roosevelt's
statemeat, . read by ‘Norman H;

‘| Davis, Chalrman of the organiza-

tion, sald that “for our men in

_unrform and for our civilians at
.| home, the services which the Red’
_Cross performs are an. essential .

part. of our. preparedness pro-
gram.” He added:
This year.the Red, Cross needs -
‘our support more than ever be-
" fore.’ Its tasks haye been trlp-
: led and quadrupled. . .
“-"As, Chief Executive | of th
.United, .States. and Presxdent of
the American Red . Cross,” 1

;hsaster relief, . emer— s

o

¥
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rger. my fellow cm-

“ 7bng"t6 join as . meinbers durmg

strong.ly £

the present.roll-call. !
f ~Othiers’ taking ‘part” in ‘the’ pro-
gram includei: Secretary of War
Stimson, Secretary ‘of the "Navy
Knox. and Secretary -of Labor
Perkms

MY Ghamber Opposes
St Lawrence Waterway|

. Ellmlnat)on of - the . St. Law-
rence Waterway project and other
non-defense, " unessential - “under-
‘ takiags from the billion ‘dollar
omnibus Rivers and Harbors bill
on the ground that their construc-
‘tion” “would " place " further un-
_necesary strain upon’ the vital re=
sources of the nation”. was. urged
in'a report presented and adopted
' (after a slight amendment) at the
“monthly meeting of the New York
‘State "Chamber of Commerce on
Nov. 6. Drawn by the Executive
Committee, of which H. Boardman
Spa)dmg is Chairman, the report
warns that if the United States
is to avoid grave financial diffi-
:culties, the citizens must unite in
a.nation-wide" demand upon Con-
gress that “outside of national de-
fense, not. one  dollar ‘ shall' be

appropriated for projects ‘which |

are not immediately essential to
the welfare of the nation.” Thel|
' report also stated:

At a time when the Govern- |

" ment is tapping every available |
- resource to -raise money 'and |-
must devise further new sources
_in the very near future,.every |

dictate of common sense and
* sound judgmeat should compel

the  rejection at this time of |.

long-range, costly public under-

takings ~which can contribute |

.. nothing to- our- own-‘immediate
» defense-needs or to our help to

Great Britain and her allies, but | ,
i, which; on the other hand, would f.-
materxals and | -

! divert . -money,
; manpower from them.

Every ‘loyal - American . will.|

fappr eciate ‘the necessity: of:hav- |

! ing 'to-.pay - greatly increased |

rtaxes to help-finance our-de- |
- fense effort ~and .will - accept
*them as a matter of course; but
-.the taxpayers cannot be blamed |
“for objecting ' strenuously to |
- digging rinto" their - pockets: for |
. another; billion : dollars ~to" be
A.speaton . projects -whic!
. wholly unnecessary:now.= It
.. difficult to réconéile this prodi-|.
"~gahty with--the Government’s |
- plea- to_the. public to; ‘economize
| and buy defense bonds.: - ¢

The Chamber:appreciates that |

. many: items: in the Rivers and|
Harbors bill are essential to the
proper’ -maintenance and
. provement of the ‘nation’s. 1m-
portant walerways and -cannot
" be safely postponed;.as” such |

_ thcy merit the umted suppolt 0. o

. Congress.

. .The report on the Rivers ‘and
Hatbms bill was slightly amended |
before a vote was taken.
suggestion- of President ‘Johnston
who presided at the: meetmg, and
upon- formal-motion ‘of ‘H.*Board-

ynan Spalding, Chairman of -the|

Execulive Committee, the follow-
ing sentence was stricken out:
We'  cannot - condéemn
¢ too strongly, however, the,
# ish, unpatriotic motives resp
. 51ble for saddling’ this meaure|
with ~costly, unnecessary - proj- |
' ects in the hope that they would |
“'be carried to passage along with
the essential ones:

N tOO

for it: -
~We agam relterate ‘the Cham-
< ber’s position, however, that we
* are -opposed to saddlmg_ this i
-measure with' the St. Lawrence'|.

- Waterway - or: any other non-.

‘. defense, ‘unessential prOJects
* The: Chamber on prevrous occa- [f

58 srons has taken a stand.in opposi-:

> tion to-the inclusion of provision
. for the."St. ‘Lawrence Waterway |
pmlect in’the River and. Harbors
A Bill,'and a reference- thereto ‘ap-
peared in " our Issue of Jan 11,

. page. 209.
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Wholesale Gommodlly_ ces Advance Slightly

In Week-Ended Nev. 8; Reports Lahor Bureau

- Commodity prices .in wholesale markets continued to advance
moderately during the week ended Nov. 8. With a.gain of 0.1%: the
Bureau of Labor:Statistics’. index ‘of -nearly 900 price series rose to
This ‘was_the level reached by the index
in.mid-October, which was followed -by. a-short, sharp reaction, Act-
ing- Commlssmner Hinrichs réported *an’ Novi:.13. - Although- com-
modity prices have ‘been' fairly steady for: the past two . months, the
all .commodity ‘index: is; more 't an :16%' above a year ago.

""The Labor Bureau's announcement ‘further said:
.".. /Wholesale prices of grains ‘and ,their ‘products were substan-
“tially higher: in the first- week of: November: . Corn and oats ad-
“vanced about 5%/ barley, more than 4%;.wheat, 3% and rye; 2%.
Prices for cereal products .were up’ 2%, .and cattle feed advanced
over 7%. Seasonally. higher. pI‘lCES contmued in fruit and vege-
““table markets ‘with apples, onions, potatoes and dried fruits rising
‘sharply Cotton,’ hay, seeds, and: peanuts :also’ advanced. - Follow- |
ing the marked rise of the precedmg week; - livestock ' prices fell |
“2.1%," with 'lower  prices reported for ' calves, steers;:hogs; lambs |
+and 11ve ‘poultry. - Average. prices for: meats declmed slightly be-|
cause of lower guotations for fresh pork, bacon, ham and veal.
Higher prices for butter, fresh milk at. Chicago; and condensed and
powdered ‘milk brought the "index: for - dairy. products up 0.6%.

* Quotations were also hrgher “for. cocoa beans lard, pepper-and cer- |
i

»

‘ tain' vegetable oxls

.. Minor. price increases were reported for sheetmg, topcoating, !
worsted yarns and for.rayon underwear
. Average wholesale prices for -woolen_ blankets continued to ||
.rise, and-higher prices. were- also reported for sewing machines |
and for office furniture. - : |
" Weakening prices ‘for: fuel:oil and gasolme caused -the petro- |
leum products’index to:drop 1:.3%: - Bituminous coal in some areas |
and kerosene .advanced slightly." E ;
Except for an: advance in prlces for ‘quicksilver, the metal |
markets were steady’ under ‘continued government regulation of |
most primary and scrap materlals .
Lower prices for pamt materials ‘such‘as tung and linseed oils|
and rosin ‘and ‘turpentine, together. with - weakening prices for
.yellow pine boards; dimension, drop suimg finish, and flooring and
for red cedar shmgles and maple and oak Iloonng, caused the in-
* dex for building materials to drop:0,2%.:" Prices were higher for|
yellow pine. lath and timbers and -for- ponderosa Idaho and sugar |
pine. !
The following tables show (1) mdex ‘numbers for the prin-}
. cipal.groups -of .commodities - for: the .past. 3 weeks, for Oct. 11,

21941 and Nov.'9, 1940 and-the percentage- changes from a week'

ago,-a month ago, and-a year-ago :(2) percentage changes' in sub-
group mdexes from Nov 1to-Nov, 8,1941..

»

Nov. 8, 1941 from—
11-1.10-11
1941 1940
A0l o4 164
v —1.0 i» 33.3

Commodity Groups <.
All: Commodities. =

L

Foods

Hides and* leal:her moducts_-
I'extile.. products

Fuel and-lighting matermls_-

Metals and’. metal products__
| Building materials - ;
| Chemicals  and allied: products'

Housefurnishing. goods: .. ¢
Miscellaneous - commodities.

D=0

HERRSCORONG

F4
U'-‘bm*'—‘wbbbwl&m

&b
S

3
opoppcu

859,
189,97 391
L ggisT 397

93,593,

Nk OBOOIWWWIkC
TS [ = R B TR

3 B bt bk bt

Semi-manufactured  articles
| Manufactured - products. _. i
&ll commodities " other, thu.n\’.
“fa¥m  products” .
AlL - commodities’, Gther™ than™
«farm products. and-foods_.> " -

7 g Pefee’ntnge Chnn"es In

“Toa4 +13;
403 +133]

09 +11.0
1 to-Nov. 8 1941°

Cattle feed
+Grains:’
Cereql products =

| Fruits and vegetalles
1 Other: fann.’ products
!Dairy products o
1©iher foods -

| Paper -and “pulp-

L Ho“iery nnd underwear
+ % Woolcn &,’wmsted good
Cotton .goods: ,-
Other - textile pxoduct

S Cement
o urnnhings
_Furniture

cooocooo

| Lives ocl\ nnd .poultry
Petmlcum prnducts

5 Bank Deblls Up 'l%From Last Year

Bank “debits~as -reportéd: by banks.“in ieadmg centers for the;
week ended Nov.-12 aggregated:$9,070,000;000. “Total ‘debits during
the . 13-weeks ended Nov. 12~ amoun‘ted to $136,119,000,000, or 27% |

At banks*in: New - York Clty there wa‘s an ‘mcrease of 23% compared

13-Weeks Ended

Nov. 12, Nov. 13,
1941 '

7.489

53,080

'7.137

10,008 |

5,620

4,519

20,690

4.550

2,787

4.373

3622

11,345

Bosto
New:.York-
?m!adelpmn
Cleveland
Richmond

“

Cmcago
Loujs..
Mtnneapons
Kansas.:City ol
.DaMas . »
. San* Frnnulsco :

Total 274 rreportm
~New -York” City*:
140 Other leading. centers"

+ 258
140
253
1205
669

L0707 7 8,447
'3:224 - 3,305 -

136.119°
49.331

106.997
39.959

. Percentage changes to

119}

Tt et et bt et s DD DO

:total . reported .for : the: tcorrespondmg perlod a year. ago. |i

Compos!te index

' Men's apparel |
! Women's apparel

i

|

{ Atlanta

{ San: Francisco.
. Akron

| Los'Angeles_

| Dallas
. Syracuse
. Erie,

t Fali -
.- Philadelphia

Retarl Price: Eoniinue ‘Rdvance In Octoher

* Aecording To Fairchild Pubhcahons: Index*'

Retail prices reached a new high in the present upward move-
ment, although' the rate or gain has slowed -down considerably. The
Fairchild .Publications retail price index as of Nov. 1 shows a gain
of only 1% compared with Oct. 1, the smallest monthly advance since
May., However, the mdex shows a gain of 13.0% over the corres-
ponding’ period: a:year "ago. Quotations also show an advance of
19.5% over the perrod 1mmed1ately preceding the outbreak of the
war.

The fii'm’s -announcément, issued Nov. 14, further’ sald:

...Each one of the major groups again advanced during the
month, with the largest gain recorded in piece goods, with WOmen’s
..apparel and home furnishings following. - Piece goods and women’s
- apparel also showed the %reatest advances over the correspond-
ing period a year ago. comparison with the period imme-
diately preceding the outbreak of the war piece, goods and home
furnishings showed the greatest- advances.

Despite the, fact:that October recorded the smallest gain for
any month since May not one item in-the index showed a de-
cline from the previous month. However, there were a number’
of items which: remained : unchanged. These included furs, wo-
men’s shoes and “infants’: socks. Marked gams however, were
recorded 'in sheets and pillow cases, women'’s h051ery, women’s’
aprons and housedresses, women'’s underwear men'’s underwear,
infants’ underwear, musical instruments and’ luggage

~"'While a further gain in retail prices is indicated, the advance
should nevertheless ‘be within' a restricted range, according to
A: W. Zelomek, economist, under whose supervision the index is’

c‘o'mpiled.' He points out that the momentum of the current ad-
vance has beenlost, although the peak in the present movement
may not be seen for several months.

,THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX
Jan, 3, 1931:==100

“Copyright 1941 Fairchild News Service

May'1l Nov. 1 Aug.1  Sept, 2

1933 1940 1941 1941

93.6 102.6

86.7 97.1

89.3 93.3

92.1 100.4

97.7 100.0

95.3 104.9

Oct. 1
1941
105.2

99.9
95.5
104.1
101.2
106.9

Nov. 1
1941
106.2,

101.8

96.5

' Plece. goods

| Infants’ wear ...
Hume furnishings
| Piece Goods—
Silks
Woolens. ...
Cotton wash g
Domestics—
Sheets
Blankets & comforta
Women's Apparel—
Hos'ery
Aprons & house' dresses
Corsets & brassieres ..
TFurs
Underwear

69.4
87.6
103.2

76.7
95.8
118.7

3.9
98.4
122.4

o e
02 50 =3

oo Do, BNk

93.6
116.0

3.4
106.1
93.0
106.0 .
86.0
68.9

104.8
1228

108.9
123.8

i)
R

79.4
114.6
96.3
133.0
90.7
89.5

83.4
121.4

omae
S

87.6
92,0
86.0
£3.0
92.0
91.8

913
96.6
88.3
86.9
97.1
99.6

Underwear
‘Shirts & neckwear
Hnts & caps .oo.l_-l_.
Clothing ‘incl. overalls _
Shoes
i Infants’ Wtal—
Socks
Underwear
Shoes '~
FFurniture. -
| Floor coverings ..
 Mus'eal  instruments
LUgRAge fuiulil lisind il oo bll
| Electrical Household—-
Applmnces

103.8
95.2
94,1

101.5

127.5
54.0
76.0

105.3
96.8
97.9

120.5

136.7
58.9
81.8 *89. 2

£0.0

94.6

Note:--Composite index is a weighted nggxegate
metic averages of subgroups:
“The Federal tax of 10% at' retall is excluded in the computation of the fur index.

'The - excise taxes on lugguge, radios, . and electrical  appliances are levied on- the

manufacturers. 4

87.1 °90.4
103.4 105.1.

Major group indexes are arith-’

Oct.-Living Costs: Higher In Industrial Gities

Although the-cost of living in the entire United States increased.
1.2% ‘in October, or at' about the same rate as in the  previous:
six months, increases in 60 industrial cities ranged from 0.5% to
124%, according to the ‘Division-of Industrial Economics of The
Conference ‘Board, which under the date of Nov. 12 said:

‘Several of the largest increases were in cities. of .the South
and: Far- West: '2.4% +in  Atlanta, 2.3% in Chattanooga, 2.3% in
“San Francrsco, 2.1% in- Los Anﬁeles and 2.0% in Dallas. The
smallest increases were in- St. Louls, New Orleans, Wilmington,
Delaware, Meadville, ‘Pennsylvania, - Louisville, and Cleveland.
. The cost of:living 'in the entire country was 7.5% - hlghex’
in October than in October; 1940, but in 56 industrial cities it in-
creased by percentages ranging from 5.1% in Spokane to 13.0%
“in ‘Syracuse.. The median increase of: 8. l% occurxed in Manches-
ter, New Hampshire, ‘and Omaha.

Percentage chan_geq from September to October, in' order of

siie, are tabulated below.

Percentage Changes in Living Costs in 60 Cities from September to October, 1941
Source: The Conference Board

City City % Chge. City

Chattanooga
Roanoke,
Minneapolis
Newark
Baltimore -
Grand: Rapids.
Providence
Wausau, Wis,
Brldgeport

Kansas Clty, "Mo..
Milwaukee
Parkersburg, W. Va
Pittsburgh _
Cleveland-
Louisville - _
Meadville,” Pa._
Wilmington, Del.

Sacramento :
Boston.
Front ‘Royal;
Memphis
Muskegon
Omaha .
8t..“Paul.

Va..._

Pa..
Houston
Macon .

Portland, - Ore.
Toledo

Oakland ___ Birmingham

Lansing- T
Youngstown
- Cincinnati- _

en ‘New
Rochester

5,029 ., ,428 © 74.833  '5T.717
'818. ‘714 11,956 9,262

=+, 7133 Other* centers 818. - - ..
s, dvdilable beginning with 1919,

< * Inchided"in the national series covering: 1417c

/

New Orleans.
St. Louis:

‘Spokane -
Chicago -

Denver -
Lynn __
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Weekly Statistics of Paperhoard Industry

. . We give herewith latest figures received by us from ’t‘h_e National
Paperboard Association, Chicago, Ill; in relation to activity in the
paperboard industry. :

The members of this Association represent 83% of the total in-
dustry, and its program includes a statement each week from each
membker of the orders and production, and also a figure which indi-
cates the activity of the mill based on the time operated. These
figures are advanced to equal 100%, so that they represent the total
industry.

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

Unfilled
Orders
Remaining

Tons

Production Percent of Activity

Tons

Orders
Received
Tons

Period
Current . Cumulative
1040~—-Month of—
January ...
February _

528,155
420,639
429,334
520,907
682,490
508,005
544,221
452,613
468,870
670,473
488,990
464,537

579,739
453,518
449,221
456,942
624,184
509,781
587,339
487,127
470,228
648,611
509,945
479,099

167,240
137,631
129,466
193,411
247,644
236,693
196,037
162,653
163,769
184,002
161,985
151,720

September _
October ...
November

D b

1941—Month of—

673,446
608,521
652,128
857,732
656,437
634,684
509,231
659,722
642,879
839,272

620,863
548,579
571,050
726,460
602,323
608,995
807,440
649,031
630,524
831,991

202,417
261,650
337,022
447,525
488,993
509,231
. 737,420
576,529
578,402
568,264

February
March ...

October
1941— Week Ended—

165,583
170,436
161,295
168,875
. 155,831
156,188
158,821
168,561
151,114
149,197
147,365
168,431
182,603
159,844
174,815
169,472
158,403
157,032
147,086
164,057
176,263
155,473
176,619
159,337
167,440
165,279

147,188
148,381
149,884
152,410
151,648 -
144,481
156,439
153,364

447,525
466,064
472,782
489,915
488,993
500,252

- 504,786
518,755
509,231
529,633
542,738

- 550,902
572,532

- 572,635
587,498

- 592,840
584,484
576,529
591,414
589,770

-583,716
578,402
582,287
575,627
574,991
568,161

170,597 568,264

169,585 159,860 576,923

h‘lote-vnm'ledAordors of . the 'prior .week  plus orders received, less ‘production, do ‘not
necessarlly equal the unfilled orders at the close, - C or - del; r:}mru. orders
made for or filled from stock. and vther items made necessary adjustments of unfilled orders.

World Prices Steady

General Motors Corp. and Cornell University, which- prior to the
European war had collaborated in the publication of a world com-
modity price index, have resumed :issuanceé of international price
statistics, but on a different basis than before the war. ' Instead of a
composite index of world prices, these organizations now are pub-
lishing the information only as individual country indexes.

The index is built upon 40 basic commodities and the list is the
same for each country in‘'so ‘far as possible.
weighted uniformly for each country, according to- its relative im-
portance in world production. The actual price data are collected
weekly by ‘General Motors overseas operations from sources de-
scribed as “the most responsible agencies available in each country,
usually a government department.” The:commodities involved in-
clude “a comprehensive list. of several groups, including grains,
livestock and livestock products, miscellaneous foods (coffee, cocoa,
tea, sugar, &c.), textiles, fuels, metals and a list of other miscellaneous
materials (rubber, hides, lumber, newsprint, linseed oil, &ec.).”
Weights assigned in the index to the different commodity groups are
as follows: Grains, 20; livestock and livestock products, 19; vege-
table fats and other foods, 9; textiles, 12; fuel, 11; metals, 11; miscel-

laneous, 18.

The indexes, which are based on
of each country,

May 10
May 17
~May 24
May 31
June 7
June 14
June 21
June 28
July
July
July
July
Aug.

prices expressed in the currency
were reported Nov, 17 as follows:
(August, 1939==100)

Aus- Can- Eng-
tralia land

Argen= Mezx-

Java

116

New - Swe- Switz- United

den erland States

August __
September _.
October

August. . __
September
‘October

Each commodity is |:

-+ Trading On New York Exchanges -

The Securities and Exchange Commission made public on Nov, 17
figures. showing .the.daily volume of total -round-lot :stock: sales on
the New York Stock Exchange and the New York Curb Exchange
and the volume of round-lot stock transactions for the account of
all members of these exchanges in 1he week ended Nov. 1, 1941,
continuing a series of current figures being published by the Com-
mission. Short sales are shown separately from other sales in these
figures, the Commission explained. :

Trading on the:Stock Exchange for the account of members (ex-
cept odd-lot dealers) during the week ended Nov. 1 (in round-lot
transactions) totaled 494,368 shares, which amount was 14.34% of
total transactions on the Exchange of 3,221,260 shares. ''This com-
pares with member trading during the previous week ended Oct. 25
of 541,075 shares or 15.29% of total trading of 3,447,230.shares. On
the New York Curb Exchange, member trading during the week
ended Nov. 1 amounted to 124,670 shares, or 14.07% of the total vol-
ume on that Exchange of 739,220 shares; during the preceding week
trading for the account of Curb members of 94,505 shares was.14.60%
of total trading of 586,545 shares. . e

The Commission made available the following ‘data for the week
ended Nov.1: ;

The data published are based ‘upon weekly reports filed with the New York Stock
Exchange and the New.- York..Curb- Exch: i These
reports are classified as follows; :
Exchange

1,058

183
185
211

‘Exchange
769

99
27
92

Total Number of Reports Received__
1. Reports showing transactions as
specialists
2. Reports . showing oth2r . trans-
' actions Initiated on the floor__._
3. Reports showing other transe
actions initiated off the floor_.
4. Reports showing no transactions 560
Note—On the. New .York. Curb Exchange, odd-lot transactions are handled solely by
specialists in the stocks in which they are registered and the round-lot transactions of
specialists resulting from' such odd-lot transactions are not segregated from the spe-
 olalists’ other .round-lot trades. ' On the New York Stock Exchange, on the other
hand, all but a fraction of the-odd-lot transactions are effected by dealers engaged
solely In the odd-lot business,  As a result, the round-lot transactions of specialists in
stocks in which they are registered are not-directly comparable on the two exchanges.
The number of reports in the various classifications may total more than the num-
ber l}f reports’ received because a single report .may carry entries in more than one
classification. .

Total Round-Lot ‘Stock Sales on the New York Stock Exchznge and Round-Lot
Stock Transactions for Account of Members® (Shares)
Week Ended Nov. 1, 1041
Total
For Week

81,820
3,139,440

3,221,260

A. Total Round-Lot Sales
Short sales . _________._
Other sales b

Total sales
8. Round-Lot Transactions. for the Ac-
‘count of = Members, Except: for the
Odd-Lot Accounts of Odd-Lot Dealers
and Specialists 3 A
“1. Transactions of speclalists in stocks
in which they are registered- . -
Total purchases ...
Bhort sales ...
Other sales b ...

214,590

43,000

181,630
Total sales __ 224,630

2. Other trinsactions-initiated on the ruily

floor

-+ Total -purchases ...
8hort- sales- . :

 Other ' sales ‘b -—_-..

118,980
. .20,300 .
142,310 -
Total sales 162,610
3. Other transactions initiated off the .
tloor i
Total purchases ._......
Bhort ' sales .,
Other sales b, .

- 3,980
103,148

/107,128
Total purchases. .

Bhort ' sales” ___
Other sales b

429,470
" 617,280
421,088
, 494,368 14.34
Total Round-Lot Stock Sales on the New  York Curb Exchange and Stock
Transactions for Account of Members* (Shares). =
) 4 Week Ended Nov. 1, 1941
* Total
For Week
9,775
729,445

739,220

Total sales -—-___._.__

Total Round-Lot Sales
Short sales o miooo.
Other sales-b -

Per Cent a

- Total -sales ..
. Round-Lot Transactions
count of Members
1. Transactions of specialists in stocks
in which they are registered
Total purchases
Short sales ...
Other- sales b

Total sales
. Other transactions initiated on the
floor
Total purchases ...
Short sales ...
Other sales b ...

-Total sales
. Other transactions initiated off the
floor
Total purchases
Short sales ..

Other sales b 26,300

Total sales ___:___ (T T~ 26,600
Total . E ’
‘Total purchases. -._-_.. =
8hort sales _..
Other sales b

8,135
116,535
Totdl sales .o o 124,670
. Odd-Lot Tri tions for the A | 2L

of Bpecialists . . © - .. .

Customers’ short sales ___
Customers’ other sales ¢ .
Total purchases o=

0
47,881,
417,881

Total sales 24,447 ; g
* The term -‘‘members’ ‘includes all- regular and assoclate Exchange members, their

| Us S.y Canada Set Up: -

- Goordination Board |

The White House at Wash-
ington ' announced. .on :Nov. 5
that  President Roosevelt. and
Prime . Minister Mackenzie King
of Canada .have set up a
Joint Defense Production Com-
mittee, composed of 12 members,
to coordinate the capacities of the
two ‘countries for the production
of defense material, " This action
puts into effect a recommendation
of the Joint Economic Committee
of Canada and the United States.
The announcement of the creation
of the Joint Production Commit~
tee of 12 followed conversations
held at the President’s Hyde Park .
(N.-Y:) - home on Nov. 1'and 2 be~
tween  the President and .the
Prime Minister,, Regarding the
recommendation of the Joint
Economic 'Committee, the White
House announcement of Nov. 5
stated:

The Resolution of the Joint

:Economic Committee, in accord-

ance with which the Joint De-

fense Production . Committee

has been established, is as fol-
. lows: . :
Whereas: (a) ‘At Hyde Park
on April 20, 1941, the Prime.
Minister . of Canada .and  the
President of the United States
agreed “as ageneral principle
that in mobilizing the resources
of this continent, each country
should provide ‘the ‘other 'with
the defense articles which it is
best able to produce, and above
all,’ produce quickly, and that
production programs should be
coordinated to this end;” and

(b) The -two Governments
have established joint bodies .in
the field of . military strategy
(the Permanent Joint Board on
Defense), in the field of primary
materials (the Joint Materials
Coordinating ' Committee), and
in the field of general economic
relations (the Joint Economic
Committees); but’ o 77

(c) .No' machifiery. has been
established for the specific pur-
pose of most effectively ‘coor-
dinating capacities of the two
countries for.the.production of
defense -material; x

Therefore, The Joint Econ-
omic Committees . 5

Recommend: - (1) . That “the

" Governments of Canada and of -
‘the . United - States establish - a
joint committee on defense pro-
duction to survey the capacity
-and potential -capacity for the
production of ‘defense. material-’
in each country to the end that
in mobilizing the. resources of
the two - countries ‘each- country
should provide for the common
defense effort the defense ar-
ticles. which it is best able to
produce, taking ‘into consider-
ation the desirability of so ar-
ranging. production for defense
purposes as to minimize, as far.
as possible and consistent with
the maximum defense effort,
maladjustments in the post-
defense period;

(2) That the said joint com-.
mittee be directed to report
from time to time to the Prime
Minister of Canada and to the
President- of the United States,
with such recommendations as
are found to be necessary to se-
cure the purposes set forth
above, as well as reports on
progress made under their rec-
ommendations. T

(3) That the said joint com-
mittee be furnished with such.
sStudies as have already been in-
itiated in this field by the Joint
‘Economic Committees and the
“Joint - Materials ‘Coordinating
Committee;. that the said joint
committee be directed currently

_to furnish to the Joint Econ-

~omic Committee copies of its.

0y -

D 1941—
Weeks end.:
- Oct.”
. oct.

Oct.

Oct.

Nov.
-Nov,” 8.__

¢ Preliminary. r Revised

surveys, findings and recom-.
mendations and reports, and -to-
take appropriate steps to insure-
. a continuing liaison. between its’
secretariat and members and:
"'the. secretariat and members of |
the Joint Economic Committees’

r partners, including special partners. s s g o

Hr:n E.ilznl;:sitztil:lmle)mherx;'fI transact_lgns a8 per cent of twice total round-lot volume, In
calculating these . percentages, - the. total. members’ transactions is compared with
twice the total round-lot volume on the Exchange for the reason that thetotal of
bers’ tra t includes both .purchases and sales, while the Exchange volume
includes only sales. - .
b Round-lot short atn!}e_s whllch
are included with “other sales, . i
cBales marked “short exempt” are Includéd with “other sales.” .

are exempted from restriction by. the Commiasion rules
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..and that: the said,__ ]omt com-
miftee ‘be"-invited “to' consnlt
with the Joint Economic Com-
L mittees-through -joint - meetmgs
or .otherwise, as occasion may
indicate to be desirable, parti-
cularly with regard to the ob-
jective of minimizing post-de-
.fense economic maladjustments.
Signed:
(W. A. Mackintosh)
Canadian - Chairman:
(Alvin H, Hansen)
U. S. Chairman,
Date: Sept. 19, 1941,

+.Those  ‘comprising the newly
created - Joint Production Com-
mittee appointed by the President
and the Prime Mlmster respec-
txvely are;

American Members

Milo Perkins, Executive Di-

. rector, Economic Defense Board,

- Chairman; J. V. Forrestal, Un-

der Secretary of the Navy; W.

- H. Harrison, Director, Produc-

tion Division, Oifice of Produc-

. tion Management; R. P. Patter-

..son, Under Secretary of War;

E. R. Stettinius,. Jr., Adminis-

- trator, Office -of . Lend-Lease

. Administration; H.- L.’ Vickery,

..Vice-Chairman, . United States
<. Maritime Commission.

Canadian-Members
" ' 'G. K. Sheils, Deputy Minister,

Department of Munitions: and

Supply, Chairman; J. R. Don-

ald, Director General, Chemicals

& Explosives Branch, Depart-

ment of Munitions and Supply;
* H. J. Carmichael, Director Gen-
_er al, Munitions Production

Branch, Department of Muni-

tions and Supply; R. P. Bell, Di-

rector General, Aircraft Pro-
" duction Branch, Department of

Munitions -and Supply; H. R.
“*MacMillan, - President, ' War-
“Time Merchant Shipping, Ltd.;
* Walter Gordon, Department of
‘Finance,

The program of coordinating
defense production facilities,
agreed upon 'at, Hyde Park by
President Roosevelt and Prime
Minister - Mackenzie . King
~ April 20 last,-was referred to in
our April 26 issue, page 2634,

éheFodd Stamps Add
Farm Products To Diets

“.Blue food stamps added $9,637,-
000 worth: of farm products to the

diets of ‘more than: 3,598,000 per- |

sons eligible to receive public as-
sistance during the month of ‘Sep-
tember, the Department of Agrl-

- culture -announced-on. Nov. 1l.in |

its monthly report on: the- Food
Stamp Program. During Septem-
ber, says the Department, families
taking part' in the Food Stamp
Program-used blue stamps, which
increased their expenditures for
agricultural products  approxi-
mately 50%, as follows: about 21%
for eggs, 26% for flour and other
cereals, 30% for vegetables -and

potatoes, and 23% for fruits. The
Department’s announcement fur-
ther said:

Purchases with blue stamps,
representing . new outlets  for
farm commodities, as estimated
by the Surplus Marketing Ad-
ministration, included about 5,~
500,000 dozen eggs, nearly-51,-
000,000 . pounds of ~white and
graham flour and about 16,000,-
000 pounds of other cereals; and

. over 82,000,000 pounds of veg-
etables ‘and potatoes.

;.. ‘Other blue stamppl,lrchasers

.during the month included over

+.2,400,000- dozens of fresh or-|

. anges; nearly 10,000,000 pounds

. of fresh ' peaches; 1,500,000

. pounds -of raisins. and 1, 800 1000
- pounds ‘0f dried -prunes.

In addition . to  purchases of

. commodities with blue stamps,
! the Surplus"Marketing Adminis-

- tration ‘continued in ‘September |
- to«distribute- farm products for|

" use .in free 'school lunches, and
. to needy ‘families"in areas not

_served by - the Food Stamp Pro-

* gram.-

-Miscellaneous businesses  _.....-

on |

Markel Value Of Stocks On New York
~Stock Exchange Declined In llclober

The New York Stock Exchange announced on Nov. 6 that as
of the close of business Oct. 31, 1841, there were 1,236 stock issues
aggregating 1,465,181,804 shares listed on the New York Stock Ex-
change, with a total market value of $39,057,023,174. This com-
pares with 1,236 stock issues, aggregating 1,462,257,934 shares listed
on the Exchange Sept. 30, 1941, with a total market value of $40,-
984,419,434 and with 1,230 stock issues aggregating 1,452,542,070
shares: listed on the Exchange Oct. 31, 1940, with a total market
value of $42,673,890,518.

As of -the close of business Oct. 31, 1941, New York Stock Ex-
change member total net borrowings amounted to $444,162,810.
The ratio of these member borrowings to the market value of all
listed stocks on that date was, therefore, 1.14%. As the above
figure includes all' types of member borrowings, these ratios will
ordinarily exceed the precise relationship between borrowmgs on
listed shares and their total market value.

In' the foilowing table listed stocks are- classified by leading
industrial groups with the aggregate market value and average

price for each: g,

—=Sept. 30, 1941——

Average

Price
$

~——0ct. 31, 1941-——
Average
Group-— Markets\lalue i Market Value
287,909,692
2,855,738,823
571,384,573
413,613,551
279,977,422
5,370,174,717
1,199,278,039
579,496,376
758,111,694
2,596,867,532
42,272,407
14,999,125
186,998,544
1,365,853,207
1,387,438,750
389,968,477
4,353,174,713
2,880,718,589
2,141,987,481
348,320,613
100,280,889
9,381,330
2,103,306,810
322,104,563
1,203,718,652

A t
Aiitamobil
Avlntlon

295,179,915
3,0817,433,225
611,626,158
464,802,047
286,994,304
5.681,370,506
1,328,915,957
617,091,242
794,220,120
2,703,444,865
41,892,553
15,757,016
195,539,869
1,453,803,685-
1,461,344,348
412,452,636
4,263,618,148
2,961,429,641
2,236,833,086
361,262,670
101,790,112
9,663,481
2,211,295,419
335,537,426
1,368,635,184

1,909,458,973
942,425,125
3,371,328,764
84,164,008
508,121,460
750,803,270
116,284,161

All listed stocks 39,057,023,174 . 26.66 - 40,984,419,434
We give below a two-year compilation of the total market value

Business and office equlpment_-_
Chemical

Electrical equipment ___

Farm machi
Financial
Food
Garment

Land and realty
Leather

Machinery and metals
Mining (excluding iron)

Utilities:
Gas and electric (operating) ...
Gas and electric (holding)
Communications
Miscellaneous

U. 8. companies operating abroad

Foreign compantes .

1,782,526,330
857,354,709
3,2179,643,860
18,598,414
477,871,174
698,226,976
.113,725,142

and the average price of stocks listed on the Exchange:

Average L
Price -+ Mdrket Value -
. $41,491,698,705
‘42,673, 890 518
41,848,246,961
41,890,646,959

' 40,2179,504,457
39,398,228,749
39,696,269,155
317,710,958,708
317,815,306,034
39,607,836,569
41,654,356,215
41,472,032,904
40.984,419,434
39,057,023,174

Market Value

$44,751,599,352
41,652,664,710
47,440,476,682 -
47,3173,912,773
45,505,228,611
46,467,616,372

45,636,655,548
46,058,132,499 ..
46,694,763,118
46,769,244,271
36,546,583,208
38,775,241,138.
39,991,865,997
40,706,241,811

' Price

$28.56

1940—

Seplember Hotel Sales Up

In its monthly report on the trend of business in hotels, Hor-
wath & Horwath, New York hotel accountants, state that the Sep-
lember increases over the corresponding month- of last year ex-
ceeded the average gains for the year to date, and as usual those
for food and beverages were a little more than those for rooms. For
the second month in succession, the average room rate was up 5%
and the occupancy' at 69% is the highest for the month of Sep-
tember since 1929, The firm’s bulletin goes on to say:

Notwithstanding  these ' fairly good ' improvements  for the
country in general, some of the important cities and sections
did not make very favorable comparisons with last year. New
York City feels the absence of the World’s Fair business this year,
and Cleveland had no such heavy convention business as in last
September.. Detroit had a higher average occupancy than a year
ago, but a lower average rate and consequently its increase in
room sales was only 1%.

San Francisco reported a decrease in room sales from Sep-
tember, 1940, and about the same amount of restaurant business,
but Los Angeles and the rest of the Pacifiec Coast had large in-
creases, as did also Philadelphia, Washington and Texas. For
Philadel'phia the improvement in' room sales was the result of
higher occupancy and not better rates.

. ‘The group, “All Others,” had an 8% increase in rates, which
is especially encouraging as these hotels are .scattered” all ‘over
the country outside of ‘the large cities.
SEPTEMBER, 1941, COMPARED WITH SEPTEMBER, 1940

tRoom

———Sales, Increase or Decrease———— Occupancy Rate
-Sept., Sept., Increase
941 1940 or Decr.
C 8% — 1%

. Tota 3
Rooms Restaurant Food Beverages
+ 1% .+ 5%

12 +12

*Total
New York Clty__ — 1%
Chicago T
Philadelphia
Washington
Cleveland .

++ | ]+ +
RO NRIOO

+11
+13%
Year to date__. + 9% +10% +10%  +11%

+13% 67%

]+|
o
N

65% + 2%

M
Average |,

-Value Of Bonds On N. Y. Stock Exchange -

" As of the close of business Oct. 31, 1941, there were 1,274 bond
issues aggregating $57,855,667,727 par value listed on the New
York Stock Exchange with a total market value of $55,106,635,894,
the Stock Exchange announced on Nov. 7. This compares w1th
1,275 bond- issues aggregating $56,386,500,477 par value listed on

the Exchange on Sept. 30, 1941, with a total market value of $53,-
418,055,935,

In the following tables listed bonds are classified by govern-
mental and industrial groups with the aggregate market value and

average price for each: .
~——0Oct. 31, 1941—— —— Sept. 30, 1941 ——
Average Average
Group— Market Value Frice Price
: $ $ $
States,
39,753,699,340

45,203,578
14,133,762
21,521,402
15,337,500
75,798,250
16,125,000
50,358,763
211,295,637
9,376,438
49,864,845
91,030,506
59,721,127
598,076,993
6,453,056,399
11,926,703
75,086,781

Market Value
$

U. 8. Government (incl.
Cities, - etc.)
U. 8. companies:

108.55 :

99.14
104,34

89.76
102.00

97.35
107.63
102.66
105.48

108.59

99.27
104.34
93.72.,,
102.25

98.57

38,013,285,841

42,122,224
14,151,082
20,648,976
15,300,000
74,860,125
16,143,750
50,340,061
211,731,644
9,540,824
50,222,758
92,668,570
60,165,292
597,631,987
6,423,318,544
12,261,687
74,616,988
21,163,305
17,486,600
566,968,372
26,673,970
41,079,236

3,187 440.942
117,454,375
1,312,810,275
81,916,256
102,916.082
32,413,750

13,274,047,675
1,349,557,409

At
Building ...
Business
Chemical ...
Electrical equ:
Financial
Food
Land and realty
Machinery and metals_..

Petroleum
Railroad

er
Ship building and operating..
Shipping services
Steel, iron and coke....
Textiles
Tobacco
Utilities:
Gas and electric (opemtlng)_
Gas and electric (holding)._..
Communications
Miscellaneous utilities______.
U. 8. companies oper. abroad..
Miscellaneous - businesses.

568,150,661
26,642,060
41,194,740

3,192,560,678
117,073,125
1,231,990,072
81,696,082
100,240,374
32,261,250

13,230,308,520
1/344,633/609

Total U. 8. companies
Foreign government...
Foreign companies. 771,994,425 781,165,010

All listed bonds._ ... 55,106,635,894 53,418,055,935

The following table, compiled by us, gives a two-year cornpanson
of the total market value and the fotal average price of bonds listed
on the Exchange:

Average
Market Value Price if

$46,430,860,982 .-
47,621,245,885
47,839,377,7178
49,919,813,386

Average
Price

392 84

Market Value
-~ $50,438,409,964

50,755,887,399

50,831,283,315

1940—
Oct. 31_.

Nov.  30.
Dec.

1939—

50,374,446,095
50,277,456,796
52,252,053,607
52,518,036,554
52,321,710,056
53,237,234,699
53,259,696,637
53,216,867,646
53,418,055,935
55,106,635,894

49,678,905,641

49,605,261,998

50,006,387,149
49,611,937,544
46,936,861,020
47,665,777,410
48,601,638,211
49,238,728,732
49,643,200,867

92.08 Oct.

Fertilizer Ass’n Index Fractionally Lower

The general level of wholesale commodlty prices was fractionally
lower last ‘week, according to the price index compiled. by :The
National Fertlhzer Association, -In-the week -ended Nov. 15, '1941
this index was 116.4 ‘compared ‘with 116.5 jn .the ipreceding week
‘A month ago it was 116.8 and a year ago 98.8, based on the 1935-39
average as 100.: An announcement of the Fertlhzer Ass’n, issued
Nov. 17, continued:

The dip ‘in the all-commodity - index’ was due- principally’ to
moderate ‘decreases in farm product and foodstuff prices. Lower
quotations for corn meal, bananas, meats, and edible vegetable oils
were responsible for a drop in the food price index. Although cotton
was higher last week, declines in grains and livestock were sufficient -
to cause a decrease in' the farm product average. The building
material index was slightly lower. A recession in the chemical and
drug price index was the result of a downturn in the price of glycer-
ine. Cotton and wool prices were higher causing an increase in the
textile index. The fuel price index was at the highest point reached
since 1929, the result of increases in gasoline and kerosene. Higher
cattle feed and cottonseed meal quotations were responsible for an
upturn in the miscellaneous commodity price index. The fertilizer
material index also moved upward last week.

During the week price changes were nearly evenly balanced,
with 23 price series included in the index declining and 22 advanc-
ing; in/ the preceding week there were 9 declines and 26 advances;

A A . 2
in the second preceding week there were 21 declines and 20 advances.
WEEKLY WHOLESALE COMMODITY PRICE INDEX
Compiled by The National Fertilizer Association
1935-1939=100*
Latest Preceeding Month

Week Week Ago
Nov. 8, * Oct. 11,
194 1941

% Year
Each Group
Bears to the
Total Index

25.3

GROUP

Foods 113,4

Fats nnd Olls
0il

Fnrm Prnrlnnfq
Cotton -
Grains
Livestock

Fuels

Miscellaneous Commodities.

Textiles

Metals

Building Materials......

Chemicals and Drugs

Fertilizer Materials__

Fertilizers __

. Farm Machin

)
ot
°

[y
3 on A0Sy
Wi ow

107.1
i ! 99.7 99.6
100.0 All Groups Combined ; 116.8 98.8

*Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average as 100

tThe term-*rates” wherever used refers to the average sales per
and not to scheduled rates. *Rooms and restaurant. only..

\ I

occupied room

Indexes on 1926- 1928 base were: - Nov, 15, 1941, 90.7;-Nov. 8, 1941, 90.8; Nov. 16,"
1940, 77.0. .
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- Steel Production Threatened By CI0 Goal Strike-
. . To Reallocale Freight And Tank Car Plates

A new sufferer from a defense strike—-the civilian steel con-
sumer, the man in the street—for the first time finds himself on
.the receiving end of John L. Lewis’ blows for a universal closed
shop—a system under which every man, to hold a job, must be-
long to a union, according to:the ‘“Iron. Age” of- Nov. 20, which
adds: “Defense plants, because of the importance of. keeping:them
operating .at -full capacity,. are -certain to get-the necessary steel
as long as there is any left to ship.. It is the civilian product plant,
‘¢onsuming steel, which will be the first to be hit if the coal -strike
continues.  For the first time, Mr. Lewis seemed' to be ready 'in

‘the name of ‘the closed shop ‘to' shut ‘off material needed for the|

already diminishing: flow of refrigerators, stoves, washing.machines
and. other .peacetime products to the public.” This publication
fug'ther went on to say: ! A 2

Observers recalled that work stobp:agésf and slowdowns in, the

steel "industry, prior to the coal “strike, had--already- eaused a loss|

in steel production estimated at 700,000 tons, a loss which will be a
burden on civilian steel consumers for all of 1941 and beyond.: - How
quickly this total will increase if thé coal strike -continues:may be

judged by the fact that the Clairton,:Pa. works of Carnegie-Illinois|

Steel Corp.—‘bottleneck” plant on which’ operations of most U. S.
Steel Corp. steel plants in.the' Pittsburgh area depend—has little
more than six, days’ supply of coal. | :

. Since. earlier. shutdowns have reduced the steel industry’s sup-
‘plies of coal, coke, pig iron, scrap and semi-finished-steel, the grav-
ity of the Lewis threat to the entire defense program seems hard to
‘exaggerate, ¥ . ol 2 :

g While the CIO. strike. threatened the entire output of: steel,
.other  difficulties  continued to' beset steel consumers  despite slow
- progress already made in streamlining the priorities system.

g One of  the industry’s. experts. on mill operation:told :the “Iron
.Age” that “‘only about 60%. of the potentially available plate capa-
«city in the country is: now being used because of. the inefficient
. “‘allocation: of plate orders by Washington.”..Of all the claims made

‘about defense agency mismanagement,- this is- one of the most se-
rious, -since ‘plates have long been one of the scarcest of steel items.
Plate allocation has been presented as a successful system which
could well be applied, at the proper time, -to 'all steel items and
10 other materials. Demands that mills’ stop rolling  sheets and
strip: for- the automotive industry and -after conversion be used to
101l vitally ‘needed - plates; have figured in -the" plate: situation  in
yecent months. 52 :
1 A move has been started to bring about a complete realloca-
{ion of freight and tank car plates so that the mills will go on all-
out production for Navy, Maritime Commission and Lend-Lease
use.. Pressure may be exerted to bring Navy and Maritime - Com-
mission plate specification closer  to commercial ‘practice. so that
.output can be increased.

: This week brought to light an interesting steel industry back-
“log analysis' which shows 60.3% of all steel orders for November
delivery are for direct and indirect' defense needs. October deliv-
ery ‘orders showed 58.6% for defense, while steel orders for deliv-
ery  after Dec. 1 for steel companies with 94% of the industry’s
capacity: are 57.4% for defense and total 11,207,171 net tons. A
chart in the current issue of the -“Iron Age” shows that the defense
program ‘(for November delivery) is taking steel ranking, by pro-
ducts, from a high -point of 100%. for armor: plate and forgings to
a low- of '11.4% for tin and terne plate. “Of the plates for' Novem-
.ber delivery, 91%, or 465,436 tons, were for: defense. .
Meanwhile, steel ‘ingot production, as the week began,. (before
the coal strike had any direct effect) stood at 97.5%, unchanged
srom: last week, according to the “Iron Age” estimate.: Continued
-efforts of OPM in shifting scrap tonnage is permitting several:pro-
‘ducers who have no:inventory .to. squeezethrough from day-to-day
:on a full schedule; Pripr to the:coal: strike: the Pittsburgh district
reported: steel” operations -up ‘a’ point from a week ago .to 100%;
Youngstown,: unchanged ‘at. 96%; Philadelphia .unchanged .at..90%;
.Cleveland up one point to 99%; Buffalo off 2.5.t0 90%; Wheeling
unchanged at 94%; Birmingham unchanged at 95.5%; Detroit ‘down
$ to 101%; Southern Ohio River up 4 to 101%; Western unchanged
at 96%: St. Louis unchanged at 111% and Eastern down 2 to 107%.
The big Chicago district -was down a point to 101%.
: . Structural -steel awards for. the week dropped- to 13,950 tons
from. 44450 tons last week. New structural projects of 16,700 tons
are slightly lower than a week ago and include 2,900 tons for the
Boston Navy Yard, 2,850 tons for an airplane repair shop at Hill
Field, Utah, and 1,200 tons at Westerly, R. I.-for- a power house.
¢ - Reinforcing steel awards total-only 2,825 :tons, while new pro-
jects of 21,550 tons include 8,000 tons for ‘a shell-loading plant at
Wahoo, Neb., 5,400 tons for the South Boston Navy Yard, and 3,000
tons at Hinton, W. Va. for the Blue Stone reservoir. ) i

; THE “IRON. AGE” COMPOSITE PRICES
Finicshed 84»~! i

Nov, 18, 1941, 2.30467c, a Lb. .
-2.30467c.

Low

$20.61
19.61
20.25

- 18,73
17.83
16.90
13.56
13.56
14.79
15.90
18.21

?
Sep 18

Jun 21

Mar 9

Nov

Nov

May

Dee

Jan

Jan

Jan

May

- Kteel Serap %

Nov. 18, 1941, $19.17 a Gross Ton

One week ago

One month ago

One year ‘ago.

Based ‘'on No. 1 heavy melling steel scrap: quo:
tations- to consumers at Pittsburgh, Philudel-
phia, and Chicago. g Ao

‘High

Sep 12
Jly
Feb
Aug 1%
May 14
Jan. 27
Jan® 2
Dec
Dec
Dec
Dee

One week ago -
©One month ago 2.30467c.
Qne year 8g0 ... --2.30467c.
! index hased on steel bars,’ beams, |
‘11:15\?1332195, wire, rails, b]uck pipe; hot and
eold-rolleq sheets and strip. These products
f‘represmt 587 of  the United States output,
High Low
.-2.384617c. 2.30467c.
-.2.30467c, 2.24107c.
--2.35367¢c. 2.26689¢c.
2.2.58414c. 2.27207c.
-.2.58414c, 2.32263c.
~-2.32263c. 2.05200¢.
--2.07642c. "2.06492c.
¢ ..2.15367c. 1.95757c¢.
..1.95678¢c. 3 DER0eg,
..11.89195¢: " 1.83901c.
~.1.99629c. 1.86586¢.
_.2.75488c. 1.97318c.
~22,31773¢, -2.26498c.

1€
24
5
1
5
5
6
i §

Sep
Apr
- May
Oct
Jan
Mar
Jun
Jan
Moy
Mar- 1
Dec 29
Dec 9
Oct 29

14

16
16
18
4
10
8
2
?

Jan
Jan
May

: ‘ : Pig tron’
". ! Nov. 18, 1941, $23.61 a Gross Ton
One week ago. : ?,
One. month ago
One year ago
Based on averages for basic iron at Valley furn-
wees . and fonondry frew at CMiecagn. Philadnl
phia, Buffalo, ~Valley .and Southern  iroa
a4 Cinemnnar by
. High
PR -$23.61 Mar 20

L 97 AR D 07

Low
Jan- 7 $19.17
ec 30 16.04
Oct' 3 - 14,08
15.00 Nov 22 ° 11.00
21.92 Mar 30 - 12.92
17.75 Dec 21
.42 Dee 10
Mar 13
Aug 8
Jan 12
Jan 6
Feb 18 -
e ik 52 Ian 20 1408 '
The American Iron and Steel Institute on-.Nov. 17 announced

that telegraphic reports -which it

Apr
Apr
May
Jun. %
Noy

22.50

Low
$23.40 Jan - 2
a0 e Torse - 0

[ E DI S I N

[

¢ unchanged: Finished steel, $56.73; semifinished. -steel; $36.00; steel-

! | British Amer. Tobacco.."

ing.rate of steel companies;having;91%:of; the steel capacity-of. the.
lindustyy- will, be. 97,0%"of* capacity- for. the*week \beginning No :
‘compared _with. 96.6% - one week .ago, 97.8%: .one -month ago .and

04%, from ‘the
operations since
1940—
Nov. .
. Nuy
Nov
N,
Dee
Dee .
Dec:
Dee. Zo__
Dee 30—
1941— i
[ ETI S S 97.25 | Apr 6.0 £
Jans13cai --98.5% | -Apr 3%, ;11 L o
“Steel” of Cleveland, in
kets, on Nov. 17, stated: . - .

“preceding week.  Weekly indicated rates of steel
Nov. 4; 1940, follow: T S LT Pt
20 96.56% ) May’' Bo-i-lo_96.8¢(
217 May. 12.0005-2299.2%
3 | May 19.2- 2 299.9%

Aug 180
Auge 25

Apr
Ape

dustry in work for national defense. + ; :
“This is a heartening - sign -as ‘the. larger the number ~of steel

tion and:the fewer the shutdowns. 'Efforts of 'the Government - to
completed parts and to offer employment to as many as possible in

nate choke points and give better flow of parts to plants engaged 'in
assembling complete units of armament. !

Steel allocation is‘coming nearer'as -top priorities ‘increase to
the extent that some ‘central ‘authority is needed to sort out. most
pressing orders for first attention: Under present conditions steel-
makers can not determine which of numerous orders bearing highest
priority should be rolled and shipped first. Probably allocation will
be applied gradually to. various products as neéed arises. - Plates
already are practically on this'basis without formal notice and other
products are approaching a point where the whole picture ‘must be
seen . to indicate - most: pressing need. and decide ‘the sequence in
which steel should be produced and shipped. Success in pig iron
distribution jndicates what may ‘be ‘done in-allocating steel, though
the latter will be a much more complicated process.

Heavy tonnages of shell ‘rounds are about to  be~allocated "to
supply government munitions plants’ coming into  production: These
will be rolled on rail ‘and structural mills and will tend to reduce
deliveries of regular products: of these' mills.  Railroads have’'been

tion plants. The Government is also buying a number of locomotives
to'serve inside these plants. " " " ! i T
Freight car builders are receiving

ing stock.

Necessity for further "curtailfneht :in ‘steel production because of

conditions.- Some. diversion .of -scrap ‘from one consuming- district to
as possible. Open hearths: alréady: down remain idle-as no additional
some of the shortage but-can not-fill the’gap to more than a slight
now being received.-

. . Steelworks opérations;-:are feeling’ the' effect. of ‘scanty’ scrap
supplies and the national “rate -last week: receded. Y2-point . t0-97%

the all-time high reached:a few weeks ago: Cincinnati rose: %-point

sylvania; 91% and:Buffalo, :79%:.: .. &

steel. industry  as interference  with. coke. deliveries. would - bring

holding stocks for ‘only a“portion of-this period. 5 EL
 Automobile output ‘last: week ‘was 92,990 units, compared . with
93585 the preceding week, a drop. of 595. In ‘the comparable week
last year production ‘was' 121,943 cars..<Weekly ' assemblies. for the
orders of ‘OPM to ‘limit. production,-; -, i A :
Composite prices continue under ‘influence "of ceilings and . are

e

making pig iron, $23.05; steelmaking scrap; $19.17..

" The London Stock Exchange -

Quotations -of Tepresentative ‘stocks ‘as »received .by ¢ cable ; eaph.
day of the past week: Pty BERTRY MRS Y iz i SR Ol e
7 a ki Tl

Wed. , * " Thup: - .
Nov. 12
~'35/6
. 96/3

Sat. “Mon..“ .. Tues. .’
" Novi 1Y s
il 135/8

ERRIIR 17 S
w g

Nov:'8 . :Nov. W
Boots Pure Drucs. . .. oo s e o3 ’

*Cable & W. ord

Central Min. & Invest... "*
Cons.. Goldfields of 8. A...
Courtaulds (8.) & Co..

De Beers__._

Distillers - Co.

Hudsons Bay Company._.
Imp. Tob. of G. B, & I._
*London Mid, Ry B

B 1L/t
5 R ) 74 R
; i

] ; - 11776 7w +::17/46
West Witwatersrand Sy

‘had received’ indicated that operat--
o oK LR s et

196:5%- one’ year-ago. [This represents-a’decrease: of (0:4. pointsi ot -

its summary of the iron and steel mar-
_ Increasing proportion. of steel inquiries: carrying high prefer‘erice o
rating is an indication of the spread of-defense work among smaller |
manufacturers. Subcontracting 'is ‘engaging “a larger segment . of in-}
fabricators engaged in essential workthe sounder: the business situa- |

spread work widely are being exerted to obtain quicker-delivery of |

all branches of industry. Such division of production tends to ‘elimi-|'

asked to hold rail orders to a minimum. consistent’ with safety,  Most |
current rail husiness is'for tracks in' connection with defense muni-|

{ Jarger supply of steel, mainly |
plates, and are operating at a:better-rate, though not yet at full|
capacity. Several roads- have large programs of ‘carbuilding in. their |
own shops and are doing much'repair work to'add to available roll-!

‘scrap shortage is’more imminent as the supply fails to increase ‘and |
steel output is kept-at a high rate::In' some areas current supply is|
not -over 10 days and in others:only 30 to 60 days-under: present|
another is being ordered in an effort’to keep all plants going as long|
scrap’ supply ‘appears.. Additional pig iron prodiction makes up for|

degree, Flow of remote scrap has subsided after a qurt.' and. little is |

as.a result, with indieations.of-more severe.contraction -in the next|
few weeks. Chicago gained 1% points:to' 102% %, only a point below |-

to 88%, Cleveland 1% points to 94% %; Detroit.1 point'to-96%.and |
New-England. 2 points:to.92%. Birmingham lost 5 points to 90%, |-
Wheeling 4 points to 91%- and Youngstown 3 points to 94%. Un- [
changed rates were: St. Louis,g98%;3Pittsb_urgh; }99%; Eastern Penn- |-

Threats of renewed strikes -in captive mines is disturbing to the| -

shutdowns within a short:time: Coal:supplies. f.or coke ovens. are L
estimated at not more than 30 days in general, with some operations |

past month have been consistently close to 90,000 in conformity with |

Sepl: Hourly Wages.

Reach-New Hecord |

.-Average hourly earnings- in '25
manutacwuring industriés.. in the
unlea dlawes rose 1o a new-high

|record 1n-deptember; according -to

we hvision of :Industrial “kKco-

~{nomics of:The Conference ‘Board, '

whica under-aave-of Nov. 14 fur-

ier reporved s T EAR T T

«{+Tae hourly average ‘for Sep-
tember. was 84.4 ceals, as’ com-
‘pareu waih 82.8:cents 1n ‘August
-aid. 740+ --cents  in- November,

1940, waen the present’ wave of
‘wage l.creases began. ‘It was
h.g..er than in August in 22 of
‘tne x5.industries.  In: the meat,
‘packing: andustry liourly" éarn-
ings ‘iucreased’ trom' 75.8 cents
10 40.4" cents. - There were in-
creases of \wo cents. an hour or

- more in.the automobile; cheém- "
ical, northern cotton,  siik ~and
rayon; wool, ‘machine and ma-
cune tool,  and . other foundry
proauct . ‘industries. . Average
Lourly " earnings in‘ - the-’ pe-
troreum refining " industry, not
incluued in the 25 industries for
whicy' continuous. recoras are
available for many  years, in-
creased . from - $1.041 “in~ August
to $1.107 in September.

- Average hours per’ week  ih
the 2y industries amounted to
41.6, as compared with 412 “in
Augustand 41.7 in° June, the
posi-depression higa mark, The
greaies. increase ‘was in the
lumber and millwork industry,
wuere average hourg rose from
41.0 'in" August to 43.1' in Sep-
tember. Tue largest number of
hours worked was in the ma-
chie " and "machine “tool in-
dustry, wnere the employees
worked 50.4 hours as compared
with 49.1' in August. Sevea in-
dustries workea fewer hours in

" September than in August,

~Average weekly eariings were

“also the: highest ever. In the 25
industries - they - amounted  to'

2 330.10 -in. Septémber  as- coms<
paréd with' $34/10 “1n’. August, |
Trie’largest increase,'amounting .. |
to $2.53, was in the lumber and: |
millwork industry: - The hignest'
weekly earnings, $44.08, were in
?he" machjne and machine toot
industry, ‘where“the -employees

7 Workea-50.4 ‘hours per week at

_ ine ‘comparatively. uigh hourly

., ‘earnings, of 88,7 cents. ..., .. ]

* 1,..The Conference Board's ‘index

'..,of real weekly earnings (the in-.
dex’ of. eariings: divided: by the
‘cost of 'living ‘index). was 145.3."

£ (19231L0) " in .~ Sep.ember, as, ...

“.compareu with. 143.3.'in August”

and’ '145.4 in: June, the previous:

hign record.. The Board’s in-:
dexes of employment increased.

(.- from123.0’in ‘August to -125.3 in-

September; ‘of 'total man hours.

i- ‘workeld irom 103.0 to 106.0; and:

‘of payrolls from 157.6 to 165.3. |

Says Trust Companies
- Must Gut Gosts.

i ‘Reduction of operating costs fdr
trust institutions is one of the best
means -available at "the' 'present

‘{time for putting the busiaess'on a

profitable basis, 'it 'was declared’

. |by-‘Ropald.» M. -Kimball,:. -Vice-

PPresident of the’Continental Ili-
nois National Bank .and Trust Co..
iof - Chicago,: at - the: “annual- Mid-
iContinent Trust' Conference of the
American ‘Baakers Association; ‘at
i3t. Louis on-Nov: 7. ' Speaking on

i %thez‘sﬂbject‘, “Savings “in" Opera-

tions,”: Mr..Kimball declared that

«|¢“for: the - past: several- years. there -

has béen a concerted effort on the

~I')part of : ABA* committees: to :have .

wrust departiients find their. costs;-

‘|and much/progress-has been made" -
yin. this ' direction.”
: /mended seven. methods by which
|operating : costs -can" be. reduced:
*14Inaddition’'to . these,” he ‘said;..”
*|“there iare 'at.least 60-additional i
.| waysin-which" these . costs' can be .
+|lowered. :The seven suggestions ' -
“imade-by Mr: Kimball are: .+ =

He  recom-

Areas i ‘.‘“-‘."5‘/;

*Per £100 par value.

ey Analyze-administrative: wourkA'-" ;
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. 'cessful- conclusion; they-must .be|

“Volume 54

. Nirhber 4009 -7,

¢ ‘assighed

to the 10wen salaned employees; |-
Wi in its 1atest coal report stated that'the. total- production of soft mal
i|-in.the . week ended Nov. 8 is;estimated. at 10,930,000 net tons. This is

holdiags of securities;.. . ...

% . Maintain.an approved: hst of

securities - -for' ready. use. “to!

. eliminate. mveshgat:on and an-,
alysis. costs; - ] »

-Dispose of . “expensxve assets”

:--—those on' which* maintenance) :

-.. costs, such: as some types of real)

estate, are relatively high; . ]

Consxder aligning real estate,

to professional ‘property. ‘man-i

" agement’ for necessary manage- !

. ment services;

~Level -off, the “peaks” of cler- -

ical operations by spreading re-|
mittance or statement-dates;

File securities in vaults on the]
Hopen face” system, so that, they
may: be readily obtainable. ;'

., “To bring about these eeonomaes
- * Tequires a_great dealof coopera-
... tion inside: the: institution. itself,””
- Mr, Kimball" declared.”. “No. one
“ officer..or' group. of.: ofﬁcers un-
_-aided ‘can ever bring. them: about
Very possibly, “the.-board. of di
“-Tectors .should name: a;: special
- 'committee on ‘economies, in “trust
administration. ., The : committee
might be made.up of general ‘offi-
cers or directors; or the’ trust offi-
cers and poss:bly the: junior offi~
cers and [ division” heads. ‘This
-cominittee: should be. given power

to act and not Just. power to sug- Lol

i gest ”,

Sa)’?s Canadlan’ &

:L i 7. Sacrifice’ fer ,Defense

It the Canadian, people.. are’ to
. glve the: fullest-:aid to:.Great|
~;, Britain and the. Allied “Powers ' in
- "bringing the, World War" to: a-suc-

: shaken.from:their: sense of - false
- " security and ‘complacency:and be
~made to ‘realize-that - the war. ef<
fort is one in, which’ everyone has
1fo make a2 effective contribution,
-+ G, -Ws Spinney, joint. general man=
. ager of'the Bank! pf. Montreal ‘and
Chairman. of - the Canadian. Na=
tiongl . War. - Finance -~ Committee
--told ‘members . ‘of ‘the:Investment
Dealers Association: of ,Canada. at
the closmg session. of - their -con~
vention, Lucerne-m-Quebec
durmg the week of ‘Nov." 8.-;In
part, Mr. ‘Spinney: said: "' }
. Thechoice now -before us is |
~whether to regard ‘the‘war: as a|

» high-class . -opportunity’ to' build
-~ planes.and ‘make ‘munitions-at
* high* pronts ‘angd! Wagés, or to
.: regard- it as a’'national efforf .in
which everyone has to make an
effective .+ contribution - where|
-one’s | responsibilities " involve
personal sacrifice, ' For my part,

I: do'net ‘believe that we can

hope 1o succeed ‘unless ‘we ‘are|:

prepared to subject ourselves.to
controls, to self-denial’ in ‘every|
;possible .direction; and - to-chan-
‘nel into the war ‘effort.the-ut-
“most. share “of | our . collective
labor .and resources:: If we-asg a
. -people “canot be aroused to-a
«full “recognition: "of dur -indi-
~«vidual’,and" collective ‘responsi-=
bility ‘we ‘most certamly cannot
do- the ‘job: justice and” we shall
.- with' equal-certainty Jeopardlze
~our prospects ‘of: success.

y Moody s Commodily -
~ Index Declines

Moodys Dally Commodity In-
dex . declined . moderately  from
209.7. a. week ago- t0.-209.0 . this
Tuesday. -The most important in- |
dividual change was the drop in
corn prices. 7

! The movement ' ot the - mdex
was as follows: -~

Monday, Nov. 10____ g s 20947
- 208.7
- 208.9-

208 8

208.6

Friday. Nov.
-8aturday, Nov. 15
Monday, Nov, 17_
Tuesday, Nov. 18___
“Two. weeks ago, Nov.
* Month"ago. Oct. ¥8_
LYear ago. Nov. 18.:
.1940 High—Dec. 31
. Low—Ang. .16

1 Dally average. AR 22 9050

bt iy (’rhe durrent week.ly -estimates-are ;based. on railroad cnrloadlngs and river shi

’.'Weekly:.(:oal Aml Goke*?roduchon Slallshcs

-The Bituminous Coat: Division; . U;, 8. Department of the Interior,

-an:increase-of 374,000 tons;-or 3.5%- over the precedmg week, and is
.in"comparison. wnth 8,974 000 ‘tons*/in the correspondmg week of
:1940. . “Cumulative productlon of soft coal in 1941 to date is now 11.6%

| above ~that - in: 1940, and. but .6.6% below  that in 1929. Anthracite

production. is.9.3% above . that in:1940.

- #The:U: 8. Bureau of -Mines. reported that the estimated produc-;
tion. .of Pennsylvama anthraclte for ihe .week ended Nov. 8 was 1,-
'051,600..tons, “an' increase of: 26,000 tons .over the preceding Week
Qutput.in the corresponding week of 1940 \amounted to 1,069,000 tons.

NETIMATED UNITED : STATES: PRODUCTION. OF 'SOFT COAL (IN. THOUSANDS OF
ET 'I‘ONSJ, WITH COMPARABLE DATA' ON PRODUCTION OF
. r "CRUDE PETROLEUM "
e B e s WeekEnded P
iy “ Nov. 8, -“Nov.1,

01941 .0 ."1941¢
0,930 10,556
1 '759.

/Nov:9,
1040« - .-,
8,974 v

i 1,632 A

~Caléhdar Year to Date d
1941e 1940 1929 . ¢
427,248 382,943 457,579

1,626 1,445 1,716

Bltumlnuus coala Laxts
Total, mcluding mlne fue

Crude petrolcum b
Coal- equlvalent of weekly

: -outpup cul By 521 5 141 272 875 . 265,750 199,233,

~a Includes: for pukposes. of . hlthl‘lCa] cumparlstm and statistical convenience the pro-:
ductlon of- lignite; *'b Total barrels produced during the ‘week converted to equivalent
toal. :assuming 6,000,000 - B.t.u, per.-barrel:‘'of ,oil.-and « 13,100 B.t.u. per pound of coal
Note. ‘that. hiost" of ~the ‘supply, of- petroleum -products is:not directly competitive witt
coal’ (“Minerals  Yearbook,” 1939, page:02.):, ¢ Revised.. dSum of 45 full week:
eg?ed Nov. 8, lsil,mnd correspcmdlng 45 weeks ln 1940 and 1929. e Subject to current
a ustment b

D. PRODUCTION OF PENNSYLVANIA ANTHRACITE
“*AND BEEHIVE; COKE (IN: NET TONS)
. ", Week Ended- 4 .
“Nov. 8 o Nov,1,’ Calendar Year to Date
194177 41,

‘Nov.. 9 3 !
14 1940 a 1920 a

1940
.. Penn, Anthraclte—ﬂ
Total;. incl.- colllery g v
fueld . ... ection1,051 000.‘
Comm'l production c_.'998,000.
Beehive Coke—-" A S e
U, 8, Total;. - 133,000 -1
Daily, average 22,167 .27
“.rla) ‘Adjusted to omparahle perlods in, .the .three
dredge coal,’ an 0al  shipped - by truc

43,425,000 . 62,194,000
41,254,000 .57,716,00C

2,262,200
8,413 21,72¢,
-Includes washery anc
(¢) Excludes

47,485,000
/45,116,000

4 +'$,322,700
.16.150 =0 ,- 19,935
years.- . (b)
tmm “authorized operations,

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
- -+ (In Thousands. of ‘Net' Tons)"

1,025, 000 1,089 000 ;
974,000 1,016,000 .

5,800,40(:

3

"o MOODY'S: BOND : PRICESt

e (Based on Ave:aze Yields)

U.s. o
Gout.
Bonds
119,93
11983
119.98
119.98
120.00
120,00

120.02
120,01
120,04
120.04
120,04

1041
Daily :
Averages

.Avge,
Corpo~
rate *

108.16
108.16
108.16
108.16
108.16
108.16

108.34
108,34
108.34 .

Corporat: by Ralmm .
Aaa Aa

118.60° 115.82
118.60 115.82
118.60- 115,82
118.60 -115.82 109.42
118.60 115.82 109.60
118.60  '115.82  109.60
Stock Exchange Closed
118.60 111582 - 109.60  92.06
118.60 ' 116.02 109.60. 92,20
118.60 - 116.02 109,60 - 92.20
108.52 118.60 115.82 109.60 92.50
108.34 118.60 115.82. 109.60  92.35
—Stock ' Exchange Closed
108.34 A 115.82 109.42 92,06
108,16 115.82 109.42 91.91
108.16 115.82 '109.42 92,06
108.16 115.63 103.42 92.06
107.98 115,43 - 109.06 = 91.77
107.98 +.115.24 109.06 * 91.91
107.98 115.43 © 109.06
107.44 114,85 108.70 .
107.62 114.66 108.70
107.62 ©114.66  108.70
107,80 114,85 +108.88
107.80 114.85. 108.88
107.62 114.66 108.70
107.80 115.04 108.70
107.98 - 115.24 108.70
107.80 115 24 -108.52
5.24: 108.52
115.04 108,34
+115.04 -108.16
114.66 . 107.98
114.66 107.80
114.46 107.62
114,08 - 107.44
113.70, 107.27
113.31 107.09
113.50 . 106.92
113.31° 106.92
113.12 106.92
112.93 .106.74
112,75 ° 106.56
112.56 106.39
112,19 106.21
112,37 - 106.21
112.19  106.04
112.93 ' 106.56
113.31 106.56
©113.31 106.39 .

Corporate by Groupa ®

R.R.  P.U. Indus,
97.31 . 112.37 '118.02
97.31 112.37- 116.02
97.31 112.37 118,22
97.31 112.37 .116.02
97.31 112.37 116.02
97.47 11237 116.22

97.62 116.22
97.62 116.22
116.22
116.41
116.?1

116.22
116.02
116.02

Baa

91.77
* 9177

109.60
:109.60
109.42 .

112.37
112.56
112.37 .
112,37
112.37

120.04
120.04
120.03
119.43
119.23.
119.16
119.21

112.19
112.19
112.19
112.19
112,00
112.00
112,00
111.81
111.62
111.81 -
112.00
111.81
112.00
112.00

119,02
119.13
139.14
118.78

119.56
119,55
119.47
119.46
119.55

g 11181
107,44 -
107.44
107.09 -
106.92
106.74
106.39

11444 -
111.44
111.25
110.88
110.70
110.70
110.52
110.52
110.52
110.34
110.15
109.79
109.97°
109.79
110.15
109.97
109.97

118,97
118.81
118,71
118.35
118.52
118.45
118.66

117.36°
117.55
117.80

117.77
116.90 :
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and.are:subject -to
- Stale ‘SQuICeS; or

‘yevision on reoelpt of menthly’ tonnage. reports !rom district’ anc
ﬁnu~annul ~returns. from:.the operators.)
. - Week Ended
. 0ct: 25, Nov. 2,
1 1930,

Oct,
average
192°

Nov. 4,
1939
k 3.

284
.86
©,.168
“

Georgia and North Carolm
dlinols .
lndfam
Towa Ly
Kanfas-and” Misso
Kentueky—Esstern
Western
Maryland
Michigan
Montana .3
New. Mexico =

1,144
<. 405
3

160

Peunsylvanla
T

‘Texas.
Otrh
Virginia
Washington 55
West . Virgini: 170 : 2,171
< “-Northern b’ LRI il 1% S | i 780
Wyoming "= R : 165
other Wes States ¢ /8

“Tatal bituminous. .coal 11,266
Pennsylvania anthraciwd ~1025 . 947 753 1,218~

Total, nll coal._. 4181, - 12 190 9,612, 11,335 12,484 . 13,278
i7.a Includes operations-on- t.he N. & W.; C..&-0i;-Virginian; ‘K. & M.; B. C. & G.; anc
on-the B. & O. iu Kanawha, Mason, and-Olay counties, . b Rest of State. ncluding the
Panhandle “District; and- Grant,. ‘Mineral.: and . Tucker counties. ¢ Includes Arizona:
California. Idaho, Nevada, and-Oregom. .-d Data for Pennsylvania anthracite from pub-
llshed. records’ of ‘the -Bureau of: Mines.-- ¢ Average weekly rate for. entire month
f Alaska, Georgia, . North-:Carolina, .and :South anoca _included with.« “other Westerr
States i Less len 1,000 tons.. T Revlsed P

10,556, - '8,665- 10,582

1,204

(f)

116.93 112.93 ,106.21
112.75 *106.04
113.12 ' 106.21
113.31“ 106.39"
113.70 " 106.39
113,89 106.56
113.89 ' 106.56
114.27 . 106.56
114.46 * 106.39
116.02 '109.60 ..
112.00 106.04
115.04 . 106.74
109.60 - 99.52

106.04

109.79
' 109.60°
109.60
'100.79
109.79
109.97
110.15 °
110.15
110,15
112.56
©.100.42
110.88 "
105.52

ll(!52

89.52 '
89.64
90.20 -
'90.48
°90.77
£0.48
90.34
89.78
92.50
89.23
89.92
79.37

117.60
117.80
118.00
117.60
118,20
118.20
118.40
118.60,
116.22
119.00
112.19

118.20 .114.08.

100.98 113:31. 110.52 - 99.68 - 84.30
MOODY'S. BOND' YIELD AVERAGESt
(Based on Individual® Closlng Prices)

Avge.
Corpo~

106.56
106.56
106.39
108.52
105.52
106.74
99.04

106.04 89.37

105 86

Corporal.‘s by Rutina! Corporate dy Groupy
Aaa ‘Aa R.R. P.U. Indus,
2.86 3.92
2.86. 3.92
2.86 3.92
2.86 3.92
2.86 s 3.92
2.36 319 429 3.91
Stock ' Exchange - Closed
2.86 3.19 4.27 3.90
2.85  3.19 4.26 3.90.
L22.884,° 3. 19" 426 3.8
286,319 424" 3.89 !
236 3.19/7" 714,25 4%, “3.90" . §
Stock Exchange Closed.
2 86 - 3.3 3.91

+ 1941
. Daily
Average

3 19
. 3.19
3.20
3.20
3.19

Slacad

7390 "
2i8307"
3.20
13:22
3.22
3.0
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Bonds' Ilnchanged

““The, corporaie borid market-has. retnained;in about the same posi-
tion as last. week. - The drift: toward harder money rates which has
bcen evident f.o;' several:weeks among shorter.term governments has
'been - reflected.s this week:: in ‘declines" among the longer Treasury
lssues i 3
; ngh-grade railroad bonds have lost: some ground The refusal
of: railroad labor -to’ accept : the: President’s. Fact' Finding Board’s
recommendation - as: to -wages, ‘together ‘with: the voting of strike
action set for Dec: 7, were factors ‘explaining the poor market action
of second-grade: rails;: Among: issues. of ‘this group New .York Cen-
tral 4s, 1998. declined 3V points-to a. new: low: of 5034; Pere Mar-
quette 5s; 1956, dropped 17% -points to; 71.- Defaulted issues showed
declmes in sympathy with .lower. ‘stock” prices.

ngh-grade utility -bond ‘prices. have .wavered in spots although
on the ‘whole “net’ changes ' have been . relatively small.. Lower-
gradewnvestment .and  speculati ‘issues=gdve : ground, losses in
some’ instances -assuming -sizableé: proportions. ' ‘Among  these Ameri-
canl -Power ‘&' Light 6s;: 2016, :Brooklyn ‘Union, Gas ‘5s, 1950, Inter-
hational Hydro»Electrlc 6s, 1944, Georgia Power & nght 5s 1978,
and Standard Gas & Electnc Bs, 1948, were prominent.

The highest grades of indu‘str‘ial -bonds have been virtually un-
changed. - :Among ‘lower--grades, ‘steel - company - bonds. have evi-
denced some softness, with Jones. & Laughlin, 3Ys,-1961; off 3 at

98% and Youngstown Sheet and Tube 314s, 1960, down % at 1017%.
Oils have’ been about. the same.” Among spec1al xssues, United
Drug 5s, 1953, declined 1 .point to 94. ' A new: industrial issue was
on the market this week;.the $15,000,000 Superior Oil 3%s, 1956,
the offering price being' 103. - This ‘was the first industrial”issue in
many months. with the exception of-the: $20,000,000 Westinghouse
Electric- and Manufacturing deb. 2s, 1951, and $15 000000 Hiram
Walker serial debentures” sold last week

A sharp drop in Denmark 6s and weakness in Norweglan loans
. have marked trading in foreign bonds. . South American loans have
been subject 'to some liquidation, as. Cuban_bonds continued firm,
Commonwealth- issues - hawve : sold- lower whlle price changes' in
Canadlan loans” were ummportant

==

3.24
3:24
3.24
3.23
3.23
3:24
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1 Year Ago—
Nov, 18,

2 Years Ago—
Nov, -18, 3.89 2.99 3.14 3.7 4.84 4.44 3.40 3.23

* These prices are computed from average yields on the basis of one “typical” bond (3% A
coupon, maturing in 25 years)-and do not. purport to show either the average level or thn
average movement of actual price guotations. They merely serve to illustrate in a more com-
prehensive way the relative . levels and the relative muvement of yield averages, the lage
ter- being the true-picture -of the bond market.

- 1-The latest complete-list of bonds mesd in' computing
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1.9‘“ High Seoted 1113 “given in the following tables:
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"October Gotton Gonsumplion Makes New High

Under date of Nov. 14, 1941, the Census Bureau issued its report
showing cotton consumed in the United States, cotton on hand, active
cotton spindles, and imports and exports of cotton for the month of

"October, 1941, and 1940. Cotton consumed amounted to 953,600
bales of lint and 133,006 bales of linters, as compared with 770,832
bales of lint and 113, 837 bales of linters in October, 1940.

X September consumptlon of cotton includes 6,000 bales distributed
by Surplus Marketing Administration through varmus cotton mattress
programs. The following is the statement.

OCTOBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND
EXPORTED AND ACTIVE COTTON SPINDLES

(Cotton in running bales, counting round as half bales, except foreign which is in
500-pound bales.)
Cotton on hand 5 .
QOctober 31 .
In In Cotton
consuming public stor- = spindles
3 mos. end- establish- age and at active during
ing Oct. 31 ments ° compresses - October
(bales) . (bales) (bales) (number)

2,703,395, .1,993.293 13,342,123 23,043,310
2,059,955 1,355,460 13,836,566 _ 22,470,784

2,200,938 1,648,371 12,955,370 17,390,512 *
1,762,856 1,172,276 13,700,798 17,014,378
320,954 287,169 358,657 - 5,013,310
243,363 . 147,805 126,176 4,854,828
28,306 91,503 57,763 28,096 639,488
20,036 53,736 35,379 9,592 601,578

INCLUDED ABOVE
6,890 18,
4,945
10,464
6,993

Cotton consumed
during

October
(bales)

 '*953,600
770,832

805,975
652,843
119,319

97,953

United States

Cotton-growing States
New England States_
All other States_..._ .

35,415
28,666
52,151
217,659
10,139

7,735

Egyptian cotton.__. .
13,232
28,281
17,703
3,174 8,358
2,076 5,757

NOT INCLUDED ABOVE

133,006 394,051 460,523
113,837 295,450 406,080 65 431

EXPORTS OF DOMESTIC COTTON AND
LINTERS (running bales) -

$ 3 months
ending Oct. 31
1941 1940 -

Other foreign cotton

! 1940
1941
‘1940

Amer.-Egyptian cotton

1941
1940

IMPORTS OF FOREIGN COTTON
(500-pound bales)

Linters

3 months
ending Oct. 31
1941 . 1940
109,431 29,871

20,051
6,102

October*
1941 1940

October
1941 1940
40,696 15,726

Country of
production
Total .- Total

cotton... 161,668 194,700 429,399 350,680
Total

linters_. 65 2,861 2,640 9,776

In the interest of national and hemis-
phere defense, the Department has'decided
to cease publishing detailed statistics con-
cerning the country of destination of our
exports

8,213
4,908

3,814
164

Egypt .-
Peru
China
Mexico .-
Br. India._
All others..

7,986
A 330

276
20,774
505

273 26,198
10,976 56,087
499 993

15.816
10,768
991

Linters imported during 2 months ending
Bept. 30, 1941, amounted to 58,040 equiva-
fent 500-pound bales.

*October consumption of cotton includes 6,000 bales distributed by Surplus Marketing
Admlmstration through various cotton mattress programs.

World Statistics .

‘The world’s production of commercial cotton, exclusive of linters.
grown in 1939 as compiled from various sources was 27,875,000 bales,
counting American in running bales and foreign in bales of 478
pounds lint, while the consumption of cotton (exclusive of linters
in the United States) for the year ending July 31, 1939, was 27‘,748,-'
000 bales. - The total number of spinning cotton spindles, both active
and idle, is about 145,000,000.

Cost Of Living Advanced 1.2% Further
. In Getober Gonference Board Reporls

" The' cost of 11ving 1n the Umted States continued to rise . in
October ‘at about 'the same rate as.in. the, previous seven months,
according to the Division of Industrial Economics of The Conference
Board.” The October increase amounted to.1.2%, 'as compared with
an average monthly increase of 0.9% since -last March, said the
Board, which under date of Nov..11 further reported:

Clothing: prices advanced more than'any of the other prin-
cipal items in the wage earner’s budget in October, thus taking
" the ball away from retail food prices which, until September were
rising faster than anything else. Clothing prices were .1.8%
higher than in September, as compared with an increase of 1.5%
in food prices. Since last March, however, food prices have
risen more than 14%, whereas clothmg prices have risen not
quite- 7%.

Part of the rise in the cost of living in October was caused
by the new Federal excise taxes. - The index of the cost of sun-
dries, which includes some of the principal articles subject to
these taxes, rose 1.4% from September to October. This is the
first time that sundries have shown any marked increase. From
March to September they rose only 1.5%.

Since October, 1940, the cost of ‘living has risen 7.5%. It
is now. 28.2% . above the April, 1933 depressmn low point and
9.2% below the October, 1929 level.

. Food—Costs in October were 1.5% hlgher than in September,
17.2% above those in October, 1940, and 48.4% more than during
March, 1933. ' They were, however 17.5% lower than in October,
1929.

Rents, by rising 0.3% from September to October, reached a
level 2.1% above the October, 1940 level, 42.3% higher than the
January, 1934 low point, and only 3.1% less than in October, 1929.

Clothing prices in October advanced 1.8% above those: of o

September.  They exceeded those of a year ago by 7.1%, and
those of the depression low month by 29.0%, but were 20.9%
below October, 1929 prices.

Coal prices were increased 1.0% in October to a point 7.4%
higher than in October last year but 0.6% lower than in the same
month of 1929.

Sundries in October cost 1.4% more than in September, 3.2%
more than in October, 1940, 12.2% more than in June, 1933, and
1.3% more than in October 1929.

The purchasing value of the dollar was . 108.8 cents in
October as compared with 110.1 cents in September, 117.0 cents
in the same month of 1940, 988 cents in October 1929, and 100

. cents in 1923.
The following table shows The Conference Board’s indexes for

TR L

i RS

the .maJor items of the family, budget in September and October,
1941 and the percentages of change in each,” -
Relative Indexes of the
Importance Cost of Living . .
in 1923==100
Oct. Sept;

or Dec, (—)

© Item Family

Budeet
33
20
12

to Oct., 1941

*Food

Clothing
Men's
Women's -

Fuel and light
Coal
1Gas and - electricity

Sundries

Weighted average of all items.

Purchasing  value of dollar...
*Based on The Conference Board index of food prices for Oct. 15, 1941 and Sept.

15, 1941. tBased upon retail prices of 35 kilowatt hours of electricity, 1,000 cubic

feet of natural gas, or 2,000 cubic feet of manufactured gas.
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.s Dally Average Crude il Produchon for Week

. Ended Nov. 15, 1941 Off 9,250 Barrels

The Amerlcan Petroleum Instltute estimates that the daily aver-
age crude oil production for the week ended Nov. 15, 1941, was
4,086,850 barrels. This was a decrease of 9,250 barrels from the out-
put of the preceding week and the current Week’s figures were above
the 4,070,000 barrels calculated by the U. S. Department of the Interior
to be the total of restrictions imposed, by the various oil-producing
States during November. Daily average production for the four
weeks ended 'Nov. 15, 1941, is estimated at 4,088,250 barrels. The
daily average output for the week ended Nov. 16, 1940, .totaled
3,576,550 barrels. Further details as reported by the Instxtute follows:

Reports received from refining:companies owning 86.4% of the
4538,000 barrel estimated daily potential refining capacity of the
United States, indicate that the industry as a whole ran to stills, on a
Bureau of Mines’ basis, 4,010,000 barrels of crude oil daily durmg
the week, and that all companies had in storage at refineries, bulk
terminals, ‘in’ transit and in pipe lines as of the end of the week,
83,412, 000 barrels of ‘ finished and - unfinished gasolme. The total
amount of gasoline produced by all companies is estimated to have
been 13,772,000 barrels during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)

Actual Production

Week

Ended
Nov. 15

1041

b4217,500
b255,550
5,900
79,600
105,900
31,400
285,600
83,050
369,650
215,800
289,200
1,460,200
82,100
269,650
351,750
72,800
76,300
384,650
b17,600

aB.of M,
Caleu~
lated
Require=
- ments
(November)

469,400
* 253,500°
6,200

Week

Ended
Nov. 16

1940

399,900
+192,200
2,200

62,000

4 Weeks
Ended
Nov, 15

1941

427,700

246,850

6,050
79,750

State
Allow-
ables

428,000
257,000

Previous
Week

+ 5,850
+ 16,600
300

Oklahoma ..
Kansas ...
Nebraska
Panhandle Texas....
North Texas —-—————-
West Central Texas..
West Texas
East Central Texas..
East Texas :
Southwest Texas
Coastal Texas ..
Total Texas ..
North Louisiana
Coastal Louisiana _..
Total Louisiana
Arkansas
Mississippi
[linois
{ndiana :
Eastern (not incl.
Il & Ind. -
Michigan ...
Wyoming

200

234, 459
1,300,550

66,700
215,700

1,467,950

81,650
265,100
346,750

72,400

617,550
410,200

18,350

93,700,
60,200
80,150
20,700
5,400
116,450
3,440,400
647,850

4,088,250

1,454,700 ¢1,533,283

+ 3,450
+ 350
+12,150
~31,850
~— 1,150

+t2,000 .

~ 333,200
176,500

- 55,100
408,100
20,500

94,300

347,058
13,653

69,300
16,100
343,150
19,450

87.650

92,300

100 850

2,955,150
621,400

3,576,550

,200
1 15 200

Total East-of Calif. - 3,443,300
California 626,700

Total United States 4,070,000

116,500

3,423,750
663.100

4,086,850

~13,350
+ 4,100
— 9,250

d613,200

aThese are Bureau of Mines' calculations of the requirements of domestic crude oll
based upon certain premises outlined in its detailed forecast for the month of Novem-
ber. As requirements may be supplied either from' stocks, or from new production,
contemplated withdrawals from crude oil inventories’ must be deducted from the
Bureau’s estimated requirements to determine the amount of new crude to be produced.

bOkla., Kans., Neb., Miss., Ind. figures are for week ended 7 a. m. Nov. 12.

cThis is the net basic 30-day allowable as of Nov. 1, but experience indicates that
it will increase as new wells are completed, and if any upward revisions are made,
With a few exceptions the entire State, including Panhandle, was ordered shut down
on Nov. 2, 8, 9, 11, 16, 23, 27 and 30.

dRecommendation. of Conservation Committee of California Oil Producers.
NOTE:—The figures indicated above do not include any estimate of any oil which

might have been surreptitiously produced. .

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF

FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL
OIL, WEEK ENDED NOV. 15, 1941

(Figures in Thousands of Barrels of 42 Gallons Each)
Daily Refin- Crude Runs Gasoline Stocks e Stocks
ing Capacity to Stills’ . Produc'n Fin-

3 at Re~ ished &
fineries. Unfin
P.C.. . Incl, : ished -
Oper- Natural Gaso-
. ated Blended line

e Stocks | Stocks
of Re-- dvia-
sidual . tlon

Fuel Gase-
of line

Distried Po-
ten-~
tial

Rate
673

p.C.
Re-

tillates

19,013
3,307
15,250
7,837
2,505
11,059
2,610
425
1,026
15,055

78,087

96.4 1,938
87.8 417
98.0
90.1

22,375 11,523 E. Coast

657 381 674
2, 493
1,181
81.9 644
100.5 3,281
114.3 482
83.0 124
72.1 236
77.9 1.601

92.9 12,397
1.375

5,846
2,047

472
6,470

2,335  1.468
1,383 G. Coast
8,519 2,665
2,171
399
279
63,040

94,743

Calif,
2.105

6,912

Rocky Mountain __

California

Reported

Estimated
unreported .__.

aEstd. Total U, S.
Nov. 15, 1941 ...

eEstd. Total U. 8,
Nov. 3, 1941 3,945 82,717 54;643 7,128

U. S. B.of M.

aNov. 15, 1940___ b3.512 c11.619 79,340 47,911 105.909 . 6.264

aEstimated Bureau of Mines' basis, bNovember 1940 daily average. cThis is a week's
production based on the U. S, Bureau of Mines November 1940 daily averawe.. dFin-

86.4 3,638 63,383

372 5,325 1,600 1,250 395

95,993
95,815

4,538 4,010 13,772 d83,412 54,983

12,907

ished 175,590,000 bbl.; unfinished 7,822.000 bbl. .eAt refineries, bulk terminals, in
transit and pipe lines; -fIncluded in finished and unfinished gasoline total,
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f‘ct. of Inc, (+) |
from Sept., 1941,

282,400 | .

4,713 Interior’

7,307

Mutual Savings Bank
Xmas Clubs At Record

The 52 mutual savings banks in
the, five boroughs of New York
City hold $23,948,511 in Christmas
Club savings for 537,454 depos-
itors, according to flgures issued
Nov. 13 by the National Associa=
tion of Mutual Savings Banks.
The-21 mutual savings banks. of
Brooklyn have the largest share
of such funds, amounting to $11,-
749,444, distributed among 279,473
accounts. In Manhattan, 18 mu-
tual institutions hold $7,646,567 for
Christmas savers, the holiday
money of 148,884 depos1tors. y M

The total of Christmas Club de-
posits for New York State mutual
savings banks is.reported at $32,-
270,329, belonging to 712,527 de-
positors, while the total for the 17
States' in which. mutual savings
banks operate is $75,982,610, a-
gain of about $6,500,000 for the
year; and number of depositors to
1,624,262. Second in rank among
the States is Massachusetts with -
Christmas Club deposits aggregat-
ing $18,485,463, belonging to 417,~
324 depositors,. Connecticut held
third place, having Christmas fund
deposits of $8,939,561 and 181,940
depositors. - New Jersey ranked
fourth, its Christmas Club de-
posits being $4,725,000 and its de-
positors numbering 78,668,

=“These record figures for Christ-
mas Clubs in mutual savings
banks supply "an impressive ex-
ample ‘of - what consistent saving
will do,” said Aadrew Mills, Jr.,
President of the Association and of
the Dry Dock Savings Instxtutxon,
New York. He continued:

It is' gratifying to know that
in ‘such trying times so many
savers .will have funds to enjoy
the Christmas season and spread
some of the cheer among others.
Let me urge, though, that every
person having a Christmas Club
account divert a part of the cur-
rent balance for the purchase of
at. least one Defense Savings
Bond. Certainly; a bond in any
amount - will make an ideal
Christmas gift. There could.be
no better evidence of the Christ-
mas spirit tnan to devote a part
of holiday funds to national
defense.

Rayon’s 30th Birthday .

The United States rayon indus-
try is observing this year the
30th anniversary of its first full
year of production, it was stated
on Nov. 18 by the American Vis-
cose  Corporation, which estab-
lished the industry in this coun-
try.  The firm’s announcement
issued Nov. 17 further said:

Production of rayon yarn in
1911, the year in which rayon
manufacture commenced in the
United States, amounted to
362,544 pounds, and was manu-
factured entirely at the Viscose
company’s plant  at . Marcus
Hook, Pa., the only American
rayon plant at that time. To-
day the company’s seven plants
turn out this amount of  rayon
{la{? in less than a day and a

alf,

In. the 30-year period since
the beginning. of rayon manu-
facture in the United 'States,
the annual domestic output of
rayon yarn and rayon staple

© fiber has increased more than
a thousand-fold to an annual
total of approximately 500,000
pounds. Production of the
American Viscose Corporation,
the largest manufacturer,
amounted to 147,000,000 pounds
of rayon yarn and rayon staple
fiber in 1940, 'and accounted
for 31% of the:total domestic
output of 471,071,000 pounds.
Production this year will be
slightly larger, as the company
_is operating at maximum ca-
pacity to supply rayon for the
hosiery industry and for de-
fense materials in addition to
nroviding -for its regular cus-

- tomers in the weaving, kmtting
and other industries.
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Electric Bukl‘piil"-ForWeek Ended Nov. 15, 194!
Shows Gain Of 14.3% Over Like Week Last Year

The Edison Electric Institute, in its current weekly report, es-
timated that the production of electricity by the electric light and
power industry of the United States for the week ended Nov. 15, 1941
was 3,304,464,000 kwh. The current week’s output is 14.3% above
the output of the corresponding week of 1940, when production to-
taled 2,889,937,000 kwh. The output for the week ended Nov. 8, 1941
was- estimated -to be . 3,325,574,000. kwh., an increase of 16.4% over

the like week a year ago,

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Major Geographic
Regions '
New England
Middle Atlantic
Central Industrial
West - Central ...

Nov.

15.7
10.4
16.8

‘Week Ended Week Ended Week Ended Week Ended

Oct. 25,41
17.5

15, '41. Nov. 8, '41
18.7
14.0
©18.5
17.8
11.3
16.3
x11.1 '

Nov. 1, ’41

16.4

x Percentage should be higher;. data under revision.

DATA FOR RECENT WEEKS (Thousands of Kilowatt-Heurs)

Weck Ended 1941 1949

3,042,128
3,066,047
3,055,841
3,120,780
2,866,865 -
3,141,158
3,162,588
3,183,925 -
3,226,141
3,196,009
3,200,818
3,193,404
3,223,609
3,095,746
3,281,290
3,232,192
3,233,278
3,289,692
3,314,952
3,273,184
3,299,120
. 3,338,538
3,325,674
3,304,464

" DATA FOR RECENT MONTHS

June 28
July 5
July 12
July 19
July 26

2,659,825
2,425,229
2,651,626
2,681,071
2,760.935
2,762,240
2,743,284
2,745,697
2,714,193
2,736,224
2,691,957
2,713,177
2,769,346
2,816,358
2,792,087
2,817,465
2,837,730
2,866,827
2,882,137

2,889,937

2,598,812

2,858,054 -

Percent

Change
1941
Jrom
1940

+17.1
+15.1
+15.2
+17.3
+18.2
+18.5
+18.0
+15.3

1839 1938 1937

2,056,509
2,051,006
2,082,232
2,074,014
1,937,486
2,154,099
2,152,779
+'2,159,667
2,193,750
2,198,266
2,208,560
2,202,454
2,216,648
2,109,585
2,279,233
2,211,059
2,207,942
2,228,586
2,251,089
2,281,328
2,283,831
2,270,534
2,588,618 2,276,904
2,587,113 2,325,273

(Thousands of Kilowatt-Hours)

2,266,759
2,260,771
2,287,420
| 2,285,362
2,139,281
12,358,438
2,321,531
2,312,104
2,341,103
2,360,950
2,365,859
2,351,233
2,380,301
2,211,398
2,338,370
2,231,277
2,331,415
2,339,384
2,324,750
2,327,212
2,297,785
2,245,449
2,214,337
2,263,679

2,328,758

© 2,395,857
2,145,033

2,402,893
2,377,903

. 2,426,631
2,399,805
2,413,600
2,453,556
2,434,101
2,442,021
2,375,852
2,532,014
2,538,118
2,558,538
2,554,290
2,583,366
2,576,331
2,622,267
2,608,664

2V
-

+++++++ ++

Bt et P e
pooUaa] ARERD AIPRC
W HWI® W

P

Percent

1941 1040

January .....i013,149,118
February . .....11,831,119:
March | eeeee- 12,882,642
-~ 12,449,229

13,218,633

13,231,219

July - 13,836,992
August ... 14,118,619

11,683,430
10,589,428
10,974,335
10,705,682
11,118,543
11,026,943
11,616,238
11,924,381
© 11,484,529
L 12,474,727
12,213,543
112,842,218 .

Change
1941
1

1939 ‘1038 V1o

9,290,754
8,396,231
9,110,808

10,183,400
9,256,313
10,121,459
9,525,317
9,868,962 - |
10,068,845
10,185,255
10,785,902
10,653,197
11,289,817-
*'11,087,866
11,476,294 '

. 9,787,901
8,911,125
9,886,443
9,573,698
9,665,137
9,773,908
10,036,410
10,308,884
9,908,314
.. 10,065,805
9,506,493
9,717,471

. 9,844,519
9,893,195
10,372,602 !

- Total for' Yr2 t+++/ -+ = 138,653,997

.+ 124,502,309 111,557,727, 117.141,591

Recommendations of E. O. Thompson, Chairman of the Texas
Railroad Commission, that adequate crude oil be produced, ratably,
and without damage to fields, to meet the current emergency de-
fense needs, won the approval of the Federal Oil Administrator’s

office this week but Deputy Petroleum Coordinator Ralph K. Davies,
in answering Mr, Thompson’s suggestions, asked that not only Texas

but - other “major oil-producing
States to continue their usual pro-
cedure in establishing the Decem-
ber production . quotas, pending
the adoption of further 'steps to
coordinate petroleum storage with
production and .consumption.. -
* In wiring “his answer to .Mr.
Thompson’s ~ suggested program
which called for long-range bal-
ancing of production and con-
sumption through adequate
“stockpiling” or storage opera-
tions; Mr. Davies, in asking that
any such moves be deferred pend-
ing the development of a com-
plete program, said ‘“‘some pre-
liminary program might be quite
adequate and effective with re-
spect to Texas, because of its
predominant position in _the
petroleum industry,” but it might
“result in severe economic dis-~
location” in other areas. Mr.
Davies’ answer was sent to Mr.
Thompson at Austin where it was
made public at the state-wide
proration meeting. on Monday.
“It is our opinion,” Mr. Davies
said, “that the Texas Railroad
" Commission and the regulatory
bodies of other States conform
to their usual procedure in deter-
mining . crude oil - production
quotas for December, pending an
early announcement of a consist-
ent and practical -program for
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protecting the national interest by
better correlation - of ‘ petroleum
stocks with petroleum production
and consumption.

“To meet the contingencies that
may arise during the emergency,
it seems to me,” -he continued,
“that the industry should bé im-
mediately called upon to begin
producing, refining and storing
substantially large and increased
quantities of crude, gasoline and
other products. * * * At least 306,-
000,000 barrels of crude oil and a
minimum of 103,000,000 barrels of
gasoline should be carried in stor-
age through the emergency * * *
possibly much more.” He pointed
out that current stocks of crude
oil were 243,340,000 barrels, and
of gasoline 83,343,000 barrels.

The nominations tor purchases
of Texas crude filed with the
Railroad Commission at Monday’s
meeting totaled 1,947,403 barrels,
which is 55,364 barrels above the
November nominations and com-
pares with curent production for
the Lone Star State of 1,540,517
barrels daily. Almost unanimous
support of the move for higher
production in Texas was shown at
the meeting with some producers
calling for a sharp reduction in

at 10 or better monthly. In sup-

the number of shutdown days, now

port of the move for higher pro-
duction quotas, figures were
quoted showing that Texas refin-
eries were operating at only 88%
of capacity, while stocks of crude
oil in the State were off sharply.

The embargo on low-grade
petroleum product exports from
the Atlantic Seaboard was lifted
on Nov. 14 by the Economic De-
fense Board with the @ board’s
Office of Export Control ordering
the extension of the same regula-
tions now in effect for the Gulf
and West Coast to the East Coast.
“Relaxation of this control,”. the
board said, “permits the resump-
tion of - exportation’ of certain
petroleum products from Atlantic
Coast ports to countries to which

+|such shipments had ‘been discon-
.| tinued during the recent oil emer-

gency in the East States.”

.. The Board’s announcement
placed uniform general licenses in
effect, replacing special licenses
GEG and GEH, and making ap-

-|plicable to all ports of export the

regulations governing exportation
of ‘petroleam products and tetra-
ethyl lead to countries of approved
destination. “In effect,” it was ex-
plained, “this modification of con-
trol “ means that Atlantic 'Coast
exporters  may now ‘also ship to
the - Netherlands = Indies, Free
China,- the Belgian Congo, -Free
France,. Canada, Newfoundland,
Iceland, Great - Britain, Northern
Ireland and other' American re-
publics, P

“Shippers must continue to fur-
nish ~ affidavits certifying that
certain petroleum products in-
cluded in their export proposals
do not meet aviation grade speci-
fications. High grade petroleum
products are, permitted as hereto-
fore to be exported under general
license  only "to Canada, Great
Britain, ‘and Northern = Ireland,
Newfoundland,  Iceland and - the
Philippine Islands,” the announce-
ment pointed out. " -

A new high in domestic con-
sumption of fuel oils, was, scored
during 1940 when a gain of 9%
over the previous year lifted the
total to 498,758,000 barrels, against
456,943,000 a  year . earlier, the
Petroleum -Economic Division .of
the Bureau of Mines reported on
Nov., 13. . A substantial; loss .in
exports was shown, however, .at
the 1940 figure of 35,240,000 bar-
rels in contrast to 49,505,000 bar-
rels shipped out of the United
States in .the previous 12 months.
The . bunker  trade in . fuel  oil
.dropped about 6%, during the
year, totals being 65,146,000 bar-
rels - in 1939, against . 61,554,000
barrels last year.

September demand for all- oils
was at a new all-time record high
level of 4,510,000 barrels - daily,
comparing with 3,988,000 barrels
in the comparable 1940 month, the
Bureau. of Mines disclosed on
Monday. . Domestic' consumption
averaged 4,205,000 barrels during
the month covered in the report,
against 3,670,000 barrels in Sep-
tember a year ago. Exports were
off slightly, totaling 305,000 bar-
rels in contrast to a‘total of 318,-
000 barrels daily reported for the
comparable 1940 period.

High priority ratings for mate-
rials for five additional plants to
make 100-octane aviation gasoline
or the materials used in the re-
fining of this product have been
established following recommen-
dations for such a move by the
Office of the Petroleum Coordi-
nator, it was announced in Wash-
ington on Monday by Petroleum
Coordinator Ickes’ . office. This
brings ‘the number of aviation
gasoline plants now -building or
scheduled for immediate erection
under the Coordinator’s program
to triple current production facili=
ties of 40,000 barrels daily to
twenty, it was pointed out.

The Office of Production Man-
agement, unable to establish a
“stockpile” of steel drums for
overseas shipments of petroleum
products because of space limita-
tions, this week ordered a “stock-
pile” of the raw materials used in
the manufacture of these drums.

J.-S. Knowlson, Acting Director
of. Priorities, signed two orders;
effective immediately, designed to
make possible the speedy manu-
facture of such drums. The mate-
rial set aside under the two prior-
ity orders can be used only upon
the specific order of the Priorities
Division.

Daily average crude oil produc-
tion, held down by shutdown days
in Texas, showed a small slump
during the week ended Nov. 15,
according to the mid-week report
of the American Petroleum Insti-
tute which placed output at 4,086,-
050 barrels, against 4,095,300 a
week earlier, a loss of 9,250 bar-
rels. The total compared with the
November market demand esti-
mate of the United States Bureau
of Mines of 4,070,000 barrels, indi-
cating continued over-production.

There were no crude- oil price
changes during the week.

Prices of Typical Crude per
: Barrell At Wells
.- (All gravities where A. P. I.
degrees are not shown)

Bradford, Pa. ___._Z l__._._ $2.75
Corning, Pa. _._ ..o oo 1.31
Eastern Illinois
Illinois Basin
Mid-Contin’t, Okla.; 40 and
- above
Smackover,. Heavy"
Rodessa, Ark., 40 and above
East Texas, ‘Texas, .40 -and

above: . ;
Kettleman “Hills, 37.9 and

over 1.29
Pecos County, Texas 0.95
Lance ‘ Creek,- Wyo.: 112
Signal Hill, 30.9 and over.. . 123

Refined Products

Immediate allocation ‘of sales of
tetra-ethyl ‘lead fluid, used ‘in
aviation and motor' fuel gasoline
to increase the octane rating, will
go . into effect’ because 'of - the
threatened shortages of raw mate-
rials used in the manufacture of
the fluid; the Ethyl Gasoline
Corp.; sole maker of the fluid,
wired its customers ‘this week.
The company is ownedjointly by
Standard Oil Co. of New Jersey
and the General Motors Corp.

In - announcing the allocation
plans, the company said that while
it hopes to be able to supply 100%
of the previous 12 months’ demand
over the ensuing 12 months; there
has‘been ‘sharp expansion. in re-
dent months over a year ago.”“This
percentage, however, ‘may: have
to be decreased, or-it may be in-
creased from time to time,’ con-
sistent with production, schedules
which it may be possible to main-
tain under the -governmental
agency “or 'agencies which have
jurisdiction of the subject mat-
ter,” it was pointed out by E..W.
Webb, president of the company. .

The allocation will be on the
basis of: (1) All current orders
will be filled; (2) All' future
orders for aviation fluid and all
direct orders for: United States
and foreign governments for: de-
fense purposes will have priority
in fulfillment; .(3) All . future
orders from its customers neces-
sary to fill requirements of both
the United States. and approved
foreign armed forces, certified by
the customer, will ‘also have
priority - in fulfillment; (4) Al
other orders, until further. notice,
will be allocated, if necessary, on
the basis of a percentage (the
same percentage for all custom-
ers) of each customer’s purchases
during the year beginning Nov.
15, 1940, distributed by Ethyl as
nearly as possible to correspond
with the distribution for the 12
months in question.

It was pointed out that the com-
pany’s manufacturing capacity is
far in excess of present needs, but
governmental restrictions on raw
material supplies make it neces-
sary to adopt the allocation plan.
The company’s production has, for
some months, been limited by the
rationing of raw material supplies
by the Office of Production Man-
agement.

“The . consequent. reduction of

1.25
0.83
1.20

1.25

our output, coupled with-the iny
creasing demands for our product;a

for defense needs and increasing
demands for commercial use, have ~
brought our inventory to the point
where government .defense offi<
cials and ourselves consider it
now approaches a level which
may prove inadequate for emer-~
gencies for national defense, and
all indications are that national
defense demands will be substan-
tially increased and commercial
use may also rise still further dur-
ing 1942,” Mr. Webb declared.

The tight statistical position of
the ‘ gasoline division of the re-
fined products branch of the
petroleum' industry coupled with
the continued record demand has
created a pattern of price steadi-
ness that presents a .definite pic-
ture’ of contra-seasonal strength
in the gasoline price structure.
The dealer net price in 50 leading
cities on Nov. 1 was 10.02 cents a
gallon, off only 2 points from a
month earlier but 1.44 cents a
gallon above the price on the like
1940 date.-

. Service station prices, the re-
ports gathered by the American
Petroleum Institute disclosed,
were 14.04 cents a gallon, before
taxes, on Nov. 1, unchanged from
Oct. 1" but.1.83 cents a gallon
higher than a year ago. The con-
sumer price, including taxes,
averaged 19.99 cents a gallon, un~ °
changed from a month earlier but
1.88 cents a gallon better than the
level prevailing on Nov. 1, a
year ago.

A combination' of econtinued
warm weather and high inventor~
ies, the latter compiled at the time
of the fuel oil shortage scare this
summer, have exerted a depress-
ing influence upon the heating oil
price structure in the New York
market, and. to a lesser degree
along the Atlantic Coast. No. 6
heating oil -has given :ground
under pressure, and No. 2, al-
though holding better, may also
recede unless cold weather be-
comes an actuality, oil circles be-
lieve.- e e, 4

Gasoline stocks, -including fin-
ished, -unfinished and aviation
fuel, were up 635,000 barrels dur-
ing the week ended Nov. 15, total-
ing- 83,412,000, barrels, according
to the American Petroleum Insti=
tute report. - Refinery operations
showed a slight gain, with daily
average. crude runs to stills climb-
ing 65,000 barrels to 4,010,000 bar-

|rels. In the week ended Nov. 8,

figures covering this period hav-
ing been delayed because of the'
Armistice Day holiday last week,
gasoline stocks showed a contra-
seasonal drop, easing off 443,000
barrels to'82,777,000 barrels. The

in- refinery operations ' which
dropped 3.4 points to 91.2% of
capacity, lowest figure in some
time. Daily average runs of crude’
oil to stills during this period
were off 135,000 barrels, at 3,945,~
000 barrels. d

There were no major changes
in the refined products price
structure this week, ) :

U, S. Gasoline '(Above 65 Octane); Tank
Car Lots, F. 0. B. Refinery
New York—

Socony-Vac, = e mmo e
Tide Water Oil

Texas

y Shell Eastern -

Other Cities—

Chicago

Gulf Coast -

Oklahoma ..

y Super.

Keroscne, 41-43 Water While, Tank Car,
F. 0. B. Refinery

New  York (Bayonne)
Baltimore
Philadelphia -_
North Texas

New Orleans

Tulsa

Fuel _Oil. F. 0. B. Refinery
N. Y. (Harbor) Bunker C

.06-.06%
.06-.06
.06-.06%

Savannah, Bunker C._._
Philadelphia, Bunker C
Gulf Coast

Halifax

Gas, Oil, F. 0. B. Refinery or Terminal

$.04

N. Y. (Bayonne) 7 plus.
Chicago, 28,30 D

.053
Tulsa .03%-.03

slump was due in part to the cut *~
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Foreign Front .

* (Continued from First Page)
Japanese moves which are ex-
pected in those areas to develop
toward the Burma Road  into
China. Chinese military authori-
ties also
forces to the only route from
which munitions can be obtained

_ ifrom the outside world.
Few indications were af-
- forded in Berlin and Tokio of

.the reactions in .those Axis
: capitals, but it requires no

stretch of the imagination to

realize that full- entry of the

. Japanese. Axis partner into

. the world conflict is ardently

.. desired. Prim¢e Minister
_ Churchill has promised a war

declaration 'against Japan

“within the hour,” if war de-

. velops between :Japan  and

- the United States. Russia is

" similarly concerned. ¥

" In a last desperate attempt to
alleviate the difficulties between
‘Washington and: Tokio, the Jap-

anese authorities .dispatched  to
*the . United 'States -their famed
‘$pecial " envoy, Saburo . Kurusu.
The flight of Mr. Kurusu.around

‘' Washington, ‘last Saturday,  and
- after same'discussions at the Jap-
anese  Embassy, ‘he conferred:at
length- with Secretary. of -State
Cordell Hull and with President
Roosevelt. Neither the ‘Japanese
“ nor the American ‘officials' would
-, indicate, .+ as . -the : conversations
... proceeded, that ‘any: progress was
_'madetoward a’ satisfactory ad-
]ustment
:The Japanese Diet; meanwhile,
- met last . Saturday - in.a. special

L session called for authorization.of

. vast - additional .war" expenditures|

" and a-clarification ‘of war policy.
- Gen. |

- The :Japanese Premier;
-"Hideki’Tcjo, addressed: the ' Diet

. on-Monday, and. emphasized the_

‘necessity for’ preventing the Eu-
‘ropean war from spreading;to the
Pacific.
- policy: oLherwxse. .howeyer, . were
“entirely at variance with the at-

' titade and commitments’ of - the'

- United. States Government."
-2 Qther :‘hations, . accm:dmg to
,Premxer Tojo,: must .keep  aloof
_ from - ‘the. Sino-Japanese war and
the . settlement ‘which Tokie -in-

“: tends. to 1mpose The ."economie

. blockade which.is keeping Japan-,
- ese . foreign. frade, at a. standsml
- must be lifted, he -added.” Japan
1~ also ‘requires. termmatlon, said
- the Premier, of the “military en-

© -‘eirclement” policy. developed; ac-

... cording to .the -Premier, by the

"ABED nations -of America, Brit-
ain, -China and the‘Dutch East
 Indies. In the course of his speech
General ‘Tojo referred again and
again . to. the need for normal
trade relations.

- Foreign Minister ' Shigenori

Togo said 'in the same Diet session |

that there is ‘a limit to.what he
called Japan’s conciliatory atti-
tude. The Tokio Government, he
said, is bending all efforts toward
an understanding with the United
States, , but “should an occasion
arise such as might menace the
very existence of our Empire, or
compromise the prestige of Japan
as a great Power, it goes with-
out saying that-Japan must: face
it with a firm and resolute atti-
tude.” Japanese entrance into the

Axis was described by the. For-|:

eign Minister as “a great contri-
bution toward. the construction of
a new order in-East Asia and
Europe, as well ‘as toward the
prevention of the spread of war.”

“The precise stipulations that
may have been put before.Mr.
Kurusu in Washington, early this

week, have not been revealed.’

But the course of policy leaves
no doubt that Mr. Roosevelt re-
quires an end to Japanese ex-
pansionism, - and withdrawal by
Japan both from the Axis and
from large portions or- all of
China, proper. In refurn, Mr.
. Roosevelt can offer Japan -the
" friendship of America - and re-

. sumption. of normal trade.rela~| -
tions.
. Whether the Japanese are

dispatched - additional |

- -feated: the proposal. .

‘Main 'points of-Japanese| :

prepared to view matters in
.the  American light. may be.
doubted, since various steps
toward enlarged military ac-
tivities already have been
taken in Tokio. Conscription
has been extended to hitherto
exempt groups, and Tokio
was reperted on Monday .to
have demanded from . Indo-
China the right to send in an-
‘other 50,000 soldiers., Most -
important. of all, the Diet -
voted speedily on Monday ap-:
propriations - of 3,800,000,000
yen for the" extraordmary
military budget. :

End of Neutrality

Every. pretense of American
neufrality in the European ‘war
now has been .abandoned, owing
to enactment by Congress last
Thursday of a resolution which, if
effected, makes possible not only
the arming of American merchant
ships, but also the entry of such
vessels into combat waters. The
Neutrality ‘Act, whittled awayin
previous - :moves, < became . little
more -than a  dead- letter. - when
those vital prohxbltions were_ cast
aside by the House, soon after the

. half .the world was concluded in | Senate acted similarly. President

Roosevelt signed.':.the bill " last}"
Monday, and the arming of:ships
began. immediately, with- convoy-
ing: to .British ports the obvnous_
next step.

p The debate in which this

- 'move. was considered by :the

House was grave and porten-
‘tous, as befits a measure that
friends .and foes. .of the Ad-
- ministration: alike . regarded::
-.as an outright, war step. Rest- ..
lessness resulting from strikes.
in‘ captive ceal mines and'
other industries” almost- de- |
A-gen-
‘eral . and . public appeal by
“President Reesevelt was. is-
- sied- on the very eve of the’
“wveting --in the House, and -
. assuranees by. the President of... .
“action to halt the’ strikes ap-
. parently persuaded some Re-
.;presentaives and ' secured theA ;
necessary. majority. '

swely close vote that decided the].
issue, for. 212 Congressmen. voted |

for..repeal--of the.two vital.sec- |.

. It was, nevertheless, an 1mpres—.

Interior Harold Ickes, who
«;alsa. expresses: Presidential’
views in advance, indicated -
on . Sunday .that anyone fail-
" ing to agree fully with the
Administration must expect
to be called a traitor. “We
must be prepared to face the
.. possibility,” 'said Mr. Ickes, "
“that in order to defeat Hitler -
we may ourselves have to en-
‘gage him.” i
The' list 'of naval mcxdents,was
expanded, Sunday, by a Navy De-~
partment announcement in Wash-
ington. that . an - Axis merchant
ship,” disguised as an:- American
vessel,. "had . been captured- in
Equatorial: Atlantic waters, after
an - .'annamed. - American. - eruiser

hailed the vessel. ‘The crew of the|

ship, which was disclosed on: Mon-=
day to be the Odenwald,. of Ger-
man. ownership, {ried, to<scutt}e
when haited by the cruiser, But_
repairs hastily were  made by}
American ' sailors.
actually . teok . place ‘Nov..-6,;and

terminated a voyage of.the.un-|twi

armed German ship from Japa.n

to European ports, thh general.-

Britain and the. AxisX

. War developments-in the® dlrect
 conflict . between- . Great:/ Britain|a

[spokesmen -‘claimed " few .actual

v1sinkings of ‘merchant ships, this

week;- but indicated that a fresh

.i|drive against shipping impends. :

. Prime :Minister Churchill found
it ‘advisable to effect some changes
in the British military -command,
Tuesday, possibly ‘because of the
growing ‘criticism- of: the war ef-
fort, and especially. of .the lack of
a-second front in Europe. General

*|Sir John Dill-was relieved 'of ‘his

post as Chief of the General. Staff,
and was replaced by General Sir
Alan: Brooke. : A number.of less
important changes also developed.
In ‘response to. questions-in the
House ‘of Commons, Mr, Churchill

operation . with Russia js ‘as close
as ‘geographical' ‘and - other condi-
| tions allow.” ‘Whethér: the' General
Staff .changes' herald - an altered
British: military: pollcy,remams to
be seen.,l_‘h.

The ‘incident |

and : the : Berlin-Rome ; Ams sug-ttre

gest  intensified acthty in :the
Mediterranean  and ‘pérhaj

in the Middle East. Spreaaps ofthe

L war {0 new portlons of Afnca xs,'

rumored widely  in ;W
It may: be questxoned W

.| Nazis would engage in an afl-out Ger
struggle in fresh theatérs of: war, 2

while :the Russian campaign ‘re=
mains ' unfinished.. -There: sy
| doubt, however, of the:prese
of German submarines” in’ the
Mediterranean, - and 4 . deggee 5o

-juneasiness has been ucc:arsxonedL by [

this disclosure. . ..

‘Loss : ‘of ‘the grea Briti :
}aircraft carrier - ‘Ark: “Royal;
22,000 tons, was announced: b,

- the .British . Admiralty;:las|
. Friday. The ‘ship iwas..tor:
~‘pedoed and it was assumed at”
- first ‘that - an- Talian - -sub=
- marine had engaged the:ne 3
British . vessel,” -which - offen -
i was reported»“sunk b
Germans, early - in t e

tions of the Neutrality Act, while {1

1194 .voted . against such:repeal, a|.
margin._ of ‘only . 18. votes.; . All -

Washington ‘reports. indicated that |

‘the “Administration’. “exerted ut- f

most pressure ' to . obtain: passage

of , the: resolution. When. the fally|..
was | completed. and . the . results
'‘made ' known, the Navy Depart-

ment’ annotinced. that.:it was: pre-

pared promptly- to place guns and |
anti-aireraft eqmpment on - the |-

ships.

“News reports of Shlp movements
wxll ‘of course; become sparse and
may well disappear altogether for
the “duration.” It is already: well
known, on the other hand, that a
vast new base  has been under
preparation for months in North-
ern Ireland by Americans in the
employ ' of the British Gevern-
ment.” The new}y armed Ameri-
can shlps, it is. accepted, will
transport direct to that base and
perhaps also to English and Scot-
tish ports the war supplies fur-
nished under lend-lease. That the
ships ‘will: be convoyed is quite
obvious.

Jubilation was - occasioned - in
Great 'Britain: by the American
move, with the press frankly:de-
claring that the Americans “are
coming.” In Berlin and Rome the
view was expressed that a. “sea of
incidents” impends under the new
dispensation,  with all-out war
more than possible.

Secretary of the Navy:
Frank Knox treated the situa-
tion, in his eustomary man-
ner,; as an incident in what he

- called- “the war against the
Axis powers.” : Since. Mr,
Knex frequently foreshadows
White House pronouncements, .
it requires no stretch of the .
imagination to foresee a war

- cann. Expeditionary Foree:' the

next move Stcretary ol the
* i

~declaration, - with an Ameri- _.

ward» Gibralla;-, afterrpn-?
,taek in. the: Medllemn

Nazi ..submarines ; had: éw'l

. the ‘ship; ahd alse stated: that:

-, the British battleship M

" had been damaged: serie
- enough- to - make ‘towing -
v.Gibraltar necessary: Only on
man ~was- lost- “on: the:
Royal, according to the Lon
don, authorities, whe - main-:
tained . szlence as to the Ma-‘..
laya.
This mcldent together thh
tensified German-French -convi
sations, - occasioned apprehensions
in .variqus - capitals -of a: Reich
military -adventure-in ' Africa; de=’
signed to close the Mediterranean |’
entirely to British - shipping. . As
yet, however, there are no defxmte
signs of moves in Libya. The. Brit-
ish, also, have failed to move into

,Egypt while stilt -firmly holding

Tobruk.
Attacks by the Brmsh " Air

| Force upon the nearby “invasion

coast” ‘and industrial points  in
Germany were . continued this
week, but weather conditions were
none too favorable and'the at-
tacks were more modest than-in
previous weeks. Cities in. Eastern
Germany were raided, probably
by long-range ' Russian" bombers.
The Germans-made a few aerial

sortees against England,” thhout -

occasioning much damage.

The war at sea begins to: favor
the British, according to. state~
ments made at the opening of the
new Parliamentary session, - last
week by Prime Minister Church-
i1l Durxng the = four  months,

ended in October, Mr. Churchill

said, British shipping loss totaled:
less_than 750,000 tons, as: against

more. than 2000000 4ons- in: the
precedmg Iour months German

LI H

0

“also

though the 'most’ 1mportant flelds

The Black' Seathreateris -fo: be- |
‘come .German lake, if the Nazi§
contmue to “prevail, and Russiar
forces in"the: Donéts- ‘Basin ; may
be outflanked PiE -~
: These *; eventuamies pre—_"'
-3 sumahly were: foreseen .by. .
..the: British and Russian gen- .
- eral staffs, which are. said .in
- various reports. te have made -
- preparations: to. meet the ad-
. vancing Nazis.  There is some
danger, however, - that.. the
> Germans . will -by-pass. the
;. Southern . Caucasus . for  the
;~time being, since the moun-.
- tains are just as hard to cress
northward as southward, and
. eoncentrate. on halting . the
flow of supplies inte Russia
. via, Irai.. Other routes of
. supply. for Russia’ already are
uendangered. o %% ¥

~The .. military : circle

| Moseow “apparently --remains -a
‘but |
German-statements_are silent and |

F'seene :.of . .intense activity,

the “Russian .- comments .indicate
only ‘a modest. backward push'of
the- invaders. ‘Russian reports are

Ftures . and :heavy: snow are.em-
-phasized- by the Russxans

stated: on' the same day’ that co-’

e south: of “the ; vast - mountains.

* | viewpeint, -

around i

colorful;-"since they-isupply de-|
tails of German “soldiers fleeing| :
in their . underwear :before sur-| -
prise attacks. . Sub-zero tempera-|

City -of  Tula--was “the ' area’ of
greatest - fighting - this" week, “on
the Moscow tront. Around Lenin-
grad. ‘the Germans apparency
have  dug in, but the' Russians
claimed some successes in sortees.
Frozen ground is reported to have
made: some minor moves possiblé
in the vast stretch north of Lake
Ladoga to the Arctic Sea, " but
neither the Finns nor’ the Rus-
sians 'seem  to be rnakmg real
progress

“ A ‘winter ‘lull ‘on the 'central
and ‘northern fronts, in . Russia
would not be surprising, in view
of the admittedly severe weather.
Since' cold ‘~weather ‘now - is
spreading rapidly ' to the:North+
ern Caueasus, that region alsg may
be unmobtlrzed -at least’ in pary,
Both'-sides: mdlcated this ‘week
that ‘they . havé .no .intention of
1emammg idle  in* other: spheres;

“lin:the -event- of ‘a” military -halt,:

The ;' Russian: :authorities - busily:.

g

gan'to set; up agencies ‘of -‘civil

" | government; and -, economic . ex-.. ¢

n:the 660,000 sqirare "

ka | milés: of -Eastern: Europe qverrun . ...
< Alfred .

by.:+ theiri»armiies, : > Dri

Was appomted *“by

Finnish -Position ©’. “
~.‘Efforts to, take leand out. of g

mg lend= leaie supphes to: Russia

e | were.disclosed as fruitless; in. cor= ..
| responderice - made- avaxlable at
, Helsin and. nnish’

ashingtor

uddenbr brmgmg the Fxn—.»., i

1nds ﬁish yuestion: to public. notice, on',
TINov. 3, Septetary of State Cordell,
2 Hulla remarked -that.. Amencan

‘| sian peace’offer, said to have been
g eommumcetea to Helamkt through

pubhshedwlast 3

ated that, it did not .

view. the “oral comments as a-
peace :.offer;’ nor -‘even. 'as an” -
Ameru.an medlatlon ‘offer,: and .
preierrgd 1o await. deve]opments
o of ~conversations -be
tween: Secretary ‘Hull "and other -
State -Department officials on. the'

onr the other; were, made available’ .

o | i part ‘to’ bolster the Washmgton
'In"the -eourse’ ‘of his' ‘-

conversation : with - Mr.’ Procope,: -
Seecretary- Hull' stated that the,
United States Government is pre= .
pared:to spend up to"$75,000,000,~"
000 to ‘resist and suppress Hitler;
dnd Hitlerism, The - notes also'
showed that the State Department’
officials remained silent when the’
Finnish - Minister asked = what'
guaranties Britain and the ‘United
States could offer Finland,

Secretary Hull reputedly
“displayed ' mucll impatience
‘~over this controversy, and
* emphasized reports that Fin-
“'land,. in moving eastward
" from her 1938 frontier, might .
tend to block war supplies ::.
- for Russia. -The real: issue, ‘he. |
was reported: as- saymg, is <
whether the “Finns “should -
over and above necessary de-. -
fense . requirements’ furnish
‘extremely - valuable aid' te
.Germany ‘in the- effort- to-
bleckade British and. Ameri-
can supplies to Russia through
-Murmansk and Archangel, .. (.
- Finnish spokesmen declared late -

The

foved. industrial equipment ‘east- . -
Slward.« The"Germans,’ in turn, be-

one side, and the Finnish Minister’ ...

last week that they do-not. con-‘ £

pitized for FRASER
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i ,srder the ;door:. closed.to; Iurther

. negotiations. ~with' the.  ;United |

States. They reiterated an inten-

tion to-gend heihé'the imajot-part]|:

* ,of the Finnish Army, as.soon as a
‘military. ‘situation’ is created in
.which Finland is considered safe.
‘At some points, it was hinted, the
Finns already " have passed the
strategic' points of safety. © The
Swedish reaction was said in Hel-
sinki to be unanimously favorable
to the Finnish viewpoint.

Pax Germanica

Fresh indications became:avail-
able this week of an impending
German effort to unify the Con-
tinent of Europe under.the domi-
“nation of the . Nazis. That the
British- Government will view all:
such’. “efforts - -disdainfully - ‘has
already been made clear by Prime
Minister Churchill, but nouseful
purpose can be served by mini-'

- -.izing the appeal of a peace-offer.|
" to. France .and. other . countries:

. under the German-militaryheel.

The prospect looms of a Continent:
. turning its back upon ‘Britain-and
.. the United .States, and:endeavor-|’
Ing to . compensate in.. Eastern
Europe and perhaps in" Africa for
. the privations, of a contmumg sea
and aerjal war, y

The *German Ambassador-
.. to Turkey, Franz von:Papen, .
Jdet slip. ‘some. Ve
comments on Nazi intentions;’ -
... in_an .interview last Sunday.:
- with a Spanish press repre-
...sentative. A strong bid is to..

be made for peace with Eng-. . .

. "lang, Turkey to be the media-

+ % tor,it'was hinted. ‘Such meas-

. ures are. to be :attempted
when the “decisive. phase’’ of

. 'the Russian - campalgn has
been:concluded. oy

e Intenslve discussions- among the
leaders

- ‘were -said in Vichy, this week, to]
“concern full collaboration by. Mar-

-~ shal. Pefain” and’ ‘his - associates
L w1th the Berlin regime. The.Ger-
. ; man Commissigner for. the, Neth-
erlands, Dr, Arthur Seyss-Inquart,

. peld .in a speech last. Saturday,
that “full equality”. is to be ac-

", torded the Hollanders .in ‘a* Ger-|

manic- State. . Similar. suggestions

Awell may, be put forward to other,
occupied, countries,. but the reac-|
tions doubtless, ‘will be unfavor—

" able in*most ‘instances. Guerrilla;
. activities in, Serbra are :said | to;
have _reached ! the pomt whe
miuch of Yugoslayla now
then' hands. :

Unflxd Cotton Call Sales‘ W

informative.

“of-_.unoccupied . France | P

The .movement of goods out

$417 139,000 in September, 8% below - August’s shrpments of $455,-
414,000, but- was otherwise .the heaviest of any month since Decem-
ber 1929. August’s .exports were the heaviest since October, 1929

and were $96,765,000 higher than

547,000 greater than August, 1939, the last month of peace in Europe.

% ;;Exporls In: September:Near August Peak
Lend-Lease - Deliveries Boost- Food: Shipments

of the United States aggregated]

July’s ‘which in turn were $108 -

Augusts figures represented s. @

great a stride forward in a single
month that it was hardly to be
expected “that -September’s might
equal or surpass that record. The
fact that September's - shipments
were able to maintain a level of
$58,490,000 - higher - than July:
would seem -to- have greater sig-
nificance than ‘thatj they -were
less: than - August’s. © September’s
shipments were . substantially
greater ‘than = September, 1940’s
$295,451,000. ‘

Lend-lease. -shipments . ‘account.
for a large part of the ‘total ex-
ports, -of . course,. .although - the

precis‘e“amount'is not stated, anc '

for-: this“reason - the' figures .‘ar.

a0t “indicative of - ordinary’ com=- |
‘Rather. . thay ,er.',

metrcial - gains.".
representative’.of.  the. degree .o
success attained  in’ our: ‘policy o
.material ‘aid to the. natrons op-

| posing . the Axis powers..

Previous .reports. of lend- lease
ahrpments have indicated that
agricultural- products comprlse ¥
large  portion 'of the: total -and

i Septembers exports. .show “large.

gains' in -this ‘category.’ ‘Agricul-
tural’ products had ‘an -aggregatc.
value...of  $73,936,000 compared |.
‘withionly$22,164,000-in’ Septem.|:
ber, 1940, and . $55956,000 last|.
August As to individual-- in-;

| stances, wheat shipments. rese. to.

$2,907,000 - from. $787,000 .- in
August and ; $704,000 .in - Septem-

August’ and: $1,543,0001"

in Septembe1

1940, Vegetables
meat prodlacts y

lard,'and -d

rose’ further in Septemb
cotton,
ately’ ‘been “on*the lowest scalt
since. the: ClVll -War,; partrcrpated
the gams shxpments -of l
Staple rising t0 ‘the greatest. in.a
year and a' half; 99,302,000 pounds
valued af ‘$15, 052 000 were - e
ported "in- September ‘compared
;vrth 42,035,000 pounds - valued
o 8 .

.+ Unfixed call sales of. cotton re- {20

: ported to:: the. .Commodity:: Ex-/
. change Administration- mcreased

3,000 bales. -during ‘- the! ~week| 3 71

nded Oct, 31510 938, 700- bales, ] ;

weekly statement i .on

by . the Department.of :Ag
ure...: The -department :gay:
ollowmg details:;

on, JuIY. 10,200 ‘on Dcto er, qn'
00 on December
. Unfixed . call
.. ported .:increase:
.+during . the . week. to
ales on Oct. 31 compared ,wrt

. mg date. last year « At-the. re:
.cent. date;..126,800: bales; of;un
. fixed call purchases,\were ba
‘on the December future,.300
- January, . 84,900 on -Ma
: ‘. 44200-on May,. 24;400..on yly,
'+..100 -on-October.
This- statement mcludes only
call gales -and ‘purchases..based
¢ on New York eotton-futures,-as
i reported to: the: Commodity‘Ex-
- change- ,Admmlstratron by..mer-
‘chanty ;avith - futures . contracts
of 5 000 bales or more in a sin<
gle future The: flgures released,
therefore, do.not ‘cover. all-such
L2 transactxons ¥
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‘influencing "' ‘th¢

eharacte' of:; rmports ‘Rubber, the |-
edealt in -on the New York Curb

1v1dual ~import; fhad H

0,
" in' “September, : 1940 1

Y Wool slrghtly under August but

triple. a-year: ago, - ‘Coffee dropped
ta-a..very,. low.level.due.td the
fact: that: the larger ,producmy
countries - have - about - reached
their quotds- for this.year.. .Bur-
-1aps, »which ..were . scarce - during
the ;last world war; .dropped:, to
$3,182,000 7 in’ September from
$4,924,000'-in’ -August-and- $4 966 -
2000 in September; 1940.-

-Urban Home Fmancmg
- Over-§3,500,000,000

‘announced on Nov.: 8.

‘recorded - 1,220,758 ' mortgages :on

exports of ‘'which ~have’

‘Mutual «savings»
b

Gold 'imports rose nearly 100%
above average of the four pre-
vious: months to $65,707,000 bu:
were only about a fifth as grea
as’ September, 1940, when $334,-
113,000 ‘of the metal came intc
the’ country.

Silver- imports of $3,356, 000 ir
September were not qurte up: t
the - average.ifor  this : ‘year. and
compare’ with $4, 656 000 in Sep
tember, 1940.

Urban home financing in the
United States exceeded $3, 500,-
000,000 * ¢Curing the first nine

months 0f1941, economists of the |-

Federal Hone Loan Bank Board
During
this ‘period, all types of lenders

urban: propertyv—IZ 5% more than
for: January-September; 1940. In
dollar :. volume, .recordings :rose
17.6% . above  those ‘of 11940, The
Board likewise said:

Accounting for nearly one-

-.third . of  the countrys total
i mortgage" recordings’ ~ up F to
7:$20,000 .each——savings .and loan
-associations” “again. . lead ‘all
: classes: of lenders with record-

~ings aggregating $1,125,122,000,  that'of a month earlier whereas trade expectatrons were for,a slrght

‘decrease in the figure.
The' crop ‘as forecast” compares with harvests. of 2449 200 000‘

ior.32% of the total. Banks and
+trist. companies followed with
recordings of $867,155,000, or
.24.1%;. and. individuals - com-
prised “the- third largest group,
“lending$579,738,000, or 16.5%
+of the $3,513,932,000 total.
The srze of :the average mort-
-gage loan’ contmues to increase,
say Bank Board economists, who
‘point “out 'that ‘whereas 1939’
“-average mortgage loan. was $2,-
- /106,;1940’s *amounted. to $2,755
..——a:rise of ‘only.$49—and- that
»1941 . loans,. . now . averaging
$2,878, represent an.increase: of

$l23 over 1940 and $172 over

“irend - are 'increased ' construc~
~tion: costs, mounting real-estate
“yalles, - and the ‘general use’ ot‘
hrgher percentage loans.
27+ The- nation’s ‘urban mortgage
ecordmgs durmg September
-are;, reflected: in:the following
‘ flgures .which each’ month .are
: .compiled by the Bank Board’s
.'Division-of Research and Statis-
."tics.in cooperation with regxonal
Federal Home Loan Bank presi-

| :"'dents, savings and loan officials

“throughout " the - country,’ :the
SAmerlcan Title ‘Association ‘and
the Mortgage Bankers : Assocra—

Percent
o of total
Number Amount amount

49,262 3135 754, 000 4 3[;9
7.433 36,250, 000 - .85

100 '712 000
20,802.000

. 70,377,000
- 61,034,000

‘Savings & lonn
A .

2 st -

companles iy 31,001

5,197
24 34,982
S A

4.9
16.6
144

146,170 $424,929,000

Curb Short Posrtxon
ll‘otal :short- position . of- stocks

100.0

Exchange: for- the month of Oc-

5| tober, <1941, reported. as of Oct.

31, amounted. to. 9,664 -shares as
compared with 13,155 ‘shares re-
ported on Sept. 30 last, the Ex-
change announced on Nov. 10.
Five issues showed a short posi-
tion of more than 400 shares They

.were::

Oct

American’ C\ammld Co (“B"
. Non-Vt,
Atlas Corp
Amer, Gas & ' Elec:

Sept,,
1941
~ 100

(warrants) ooy
2,508

558 -
-Co. rCom ) "1,096

Cessna’_ Aireraft Co. (Com.) 510 61

“Phoenix Secuts, Corp. (Comi,) - 400~ .l..

23.7)

“lof 111,300,000 bushels™ this - year

Pres. Roosevelt Authorizes Transfer Of Defense -
Supplies Te Soviet Russia Under Lend-Lease Act-

President Roosevelt on Nov. 7 authorized Edward R. Stettinius,

Jr.,

Administrator: of ‘the Lend-Lease:program, to take “xmmedlate

actron” to transfer defense supplies to Soviet Russia under the Lend-

Lease Act.

This action followed the recent extension of $1,000,000,000

in lend-lease credits; referred to in these columns Nov. 13, page 1038.
In a letter to Mr. Stett1mus the President said.that he had found

that the “defense of the Umon of ®

Soviet Socialist Republics is vital
to 'the ‘defense’ of  the United
States.” Mr. .Roosevelt ‘also re-
ferred to his'letter to President
Kalinin of the Soviet Union con-
gratulating .him on his country’s
national anniversary and pledging
“the United States to do every-
thing possible to assist” Russia.in
its. “struggle. against aggression.”
The President’s  letter to Mr,
Stettinius read as follows .
On Nov. 1, 1941, ‘I addressed
" a letter to His Excellency Presi<
“dent Kalinin' in which I con-
gratulated him ' upon. the na-=
tional-anniversary of the Union
‘of Soviet ‘Socialist ' Republics
and expressed the admiration
of the -people - of the United
States for the.“valiant and de-
termined resistance of the army
and people of the Soviet Union,’}
and ‘the determination  of the
United ' States: that the “sacri-
fices and sufferings of those
who have the ‘courage to strug-
gle- against aggresslon will not

have been in vain.™ "

In that letter I assured Presi-
dent Kalinin “of the desire of
the government and people of
the United States to do every-
thing possible :to - assist your
country in this critical hour.”

In -accordance with that
pledge and pursuant to' the
power conferred upon me by
the Lend-Lease - Act; I . have ‘to~
day found that the defense of
the Union of "Soviet Socialist
Republics is vital to the defense
of the United States.

T therefore -authorize and- dl-
rect you to take immediate ae-
tion to transfer defense supplies
to the Union of Soviet Socialist
Republics - under' the  Lend- .
Lease Act and to carry out the
terms of my letter.of Oct. 30,

1941, to Premier Stalin (provrd-
ing for- the ~$1, 000 000, 000
credit), -

I should apprec1ate 1't if you
would. work out as quickly as

_ possible details -of - this program
with . representatives of :the
Union of ‘Soviet Socialist Re-
publics.

~(}orn Grop Forecasl H|g||er Yleld Near Peakl

The greatest' corn crop-in nine- years, 2,675,373 ,000 ‘bushels, is
forecast by the Department of Agriculture in -its Nov. 1 report of
crop conditions. The estimate is nearly 50,000,000 bushels higher than

bushels in 1940 and ‘a 10-yea.
average . (1930-39) of 2,307;452,000
bushels. . Farm -stocks represent
the ‘bulk of the carryover of old
corn, and* when these are ‘added
to ‘the ‘crop it ‘appears .that“this
years supply of corn . (excluding|-
commercial. stocks) will total
3, 140 991,000  bushels 'compared

and the 10-year average of 2,542,-
‘586,000 bushels. The current 'sup-.
plles are. large by comparlson
'with “these - figures and, in fact‘
have’ only ‘been’ exceeded on a,
few occasions. ;...
Consumptlon of corn, however
should : also. be heavy . this. year,
for " livestock numbers are - ap-
proaching 'the ‘previous. peak and
‘| prodaction - of livestock and ‘live-
stock - products. is  reported to be
now at:a record level and still in-
creasing. This is chiefly ~due’ to
the goverrmiment’s expressed desire
for increased output and the heavy
government ‘buying for shipment
under- the:Liend-Lease legislation.
- The. yield, per acre of the:cur-
rent. crop: -is-‘estimated at: 31.1
bushels,-second ~only- to:the: 1906
yield of 31.7 ‘bushels, in .the 75-
year period. for which records are |

tributable to the increased plant-
ing of hybrid corn which is-esti-
mated to: amount to 37.2% of this
year's-average: as- compared w1th
29.9%; last year.. :

~Soy: beans, v1rtually unknown
as a domestrc crop in this country
up- to 1921 ‘when Eugene Staley
organized - his'soy bean milk in
Illinois and persuaded local farm-
ers-to plant the crop, are expected
to-be harvested in an aggregate

the largest crop’ so far, comparing
with 79,837,000 bushels in 1940
and 91,272,000 bishels in 1939, the
previous high. Acreage harvested
of soybeans for ‘beans, amounted
to 133,000 acres in 1921 and will
amount  to' about 5,920,000 acres
this year. The earliest-yield fig-
ures 'available are those for 1924
when ‘only 11.0 bushels per'acre
were~ produced; - this year ‘it is
estimated . ‘that -the. yield ' will
amount to 18.8 bushels and it was
as high as 20.7 bushels in 1939.

Mr, Staley forecast several years

wrth 2, 99‘7 825,000 bushels' in 1940'

available., The: high. yield -is at-|

ago -that ‘soybean -production- in

the. United - States’ would ultis
mately reach- 200,000,000 bushels:
aryear. The record to date indi--
cates that -he was not 1mmodesb
in his-prognostication. -~ ' <iq

Restricts Cellophane Use

A ban‘ on ‘many -uses of - cello-

phane- and : similar. transparent
materials’ derived - from - cellulose’
was .ordered -on Nov, 7. by the
Priorities - Division. of - the . Office’
of .Production :Management. - “The'"

| order, effective-imniediately, per:

mits SLprhers and . their: custom- !
crs+touse np existing stocky un-’
der " certain: conditions, : allowing
them 60 days to -exhaust- stocks
now on hand.: Thé OPM said that
the limitation .order was neces-
sary 'because ;large ‘quantities of’

chlorine,- phenol . and - glycerine, —¥

chemicals:vital to- defense produc.—
tion, are used in.the manufacture
of cellophane. . While the restric-. .-
tions -do- not -apply -to food and
tobacco . products, - the, manufac-
ture: of - cellophane. for. packaging
a“long, list of -items; ‘including:
cosmetics, razor blades and- soaps,
is pmhlblted L

The OPM. Prlormes Drvnslon on‘
Nov. 10 issued an order designed.
to. conserve the supply -and dlrect
the distribution of. phenols. 'This:
order, amending.one’ issued- Aug.:
30, imposing : a. ‘milder -form’ of
control, p10v1des that on'and after:
‘Dec.”"1 no “delivery ‘of . phenols
may.bhe made or accepted by any-.
person, except as specifieally ‘'di-: "
rected by the Priorities Director.:

Auto Sales Below 40
TFactory sales of cars and trucks
in-the United States in October -
totaled 374,600 units, according to*
preliminary estimates by the Au-
tomobile- Manufacturers Assocla-‘
tion, "~ -
This . showing . compares thh:
234,255 . cars. and trucks -sold. in -
Scptember and. with 493,223 units

in October, 1940.

For the tir st ten months of the
cuuent .year, .factory -sales. were.
estimated te have totaled 4,196,-
578 units, which compares with
3,498,435 cars and trucks sold.in
the couespondlng perrod a year
ago, :
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ALL FOR LABOR AND MATE-
RIAL BUT BANK LOSES OUT

The bids had been opened,

-and Henry McAdam, the success-
ful bidder, promptly approached
the Sunnyside Bank.
* “TI want to -borrow - $100,000 to
pay for labor and material on my
contract on the Wilson highway,’
McAdam said. !

“That’s quite a good-sized loan
“in the present condition of ' the
money market,” the bank de-
murred.

But McAdam was ready thh
an answer.

“Well, if youre not satisfied
‘with my financial standing, you
“can’t kick on the Amalgamated
- Surety Company. -They gave a
$200,000 bond to the Highway
Commissioners to - provide that
-Td pay for all labor and material
-used- in- the work @ the con-
-tractor urged.

“We’ll look 1nto 1t . the bank
‘agreed,- ascertained that ‘such a
‘bond had been given, and Mc-
- Adam -got the required loan.

"“Put in McAdam’s note that’it’s
~given' for money -advanced ' by
'the bank to pay for labor ‘and
material for the Wilson - high-
way,”. the cashier directed.

' Then, when McAdam failed to
‘pay the note, the bank promptly
threatened ' to sue the Amalga-
‘mated Surety Company.

. “But you 'didn’t supply any
“labor - or material,” -the Surety
Company argued.

“No—but we advanced money
for that purpose, and it says so
‘right ;on the note that he gave
us,” the bank retorted.

“That’s a pig of another snout.
If McAdam had got your money
" and failed to pay it over for labor
and materials, we'd be bound to
pay the workmen and material-
men, but we signed no bond to
‘pay his bank loans,” the Surety
~Company contended, and -the
Kansas Supreme’ Court held that
the bank had no case.

“By loaning money to the con-

“fractor the bank acquired no in- |

“terest in the claims of. the indi-
“vidual laborers or materialmen.
although the money was apphed
“in the payment of their claims,”
~ said the Court.

Liberty of Conscience

President Roosevelt, in a mes-
‘sage to the National Catechetical
Congress of the Confraternity of
‘Christian Doctrine, held in Phila-
delphia on Nov. 14, said that the
‘nation must defend ‘“with every
‘resource - at our command” . the
prlceless heritage of liberty of
conscience.

The -President’s letter follows:

The founders of this nation,
who made beginnings along the
Atlantic seaboard in far-away

colonial days,- were men- and,

women- who placed their faith
in the everlasting reahty of
religion.

True to the tradition of their
fathers, the - framers of our
Federal Constitution guaranteed
among our cherished freedoms
complete freedom of conscience,
which has been a source of hap—
piness to us as a people through
all the decades since the mo-
mentous decision was taken in
the city where more than a cen-
tury and a half later-you are
to hold your congress.

It is for us to defend w1th
every resource at our command
this priceless heritage of liberty
of conscience, which also car=
ries with it freedom of educa-
tion and the right of free

" ‘assembly now denied over wide
areas of the earth, where de-
mocracy has been trampled

__under. foot

i wi s R B

|

rolls at New York State factories
the middle of October.

while. total payrolls dropped 0.3%.
average September to October changes have been small.gains of

,New- York Stale Faclories Continue To Show
A High Level Of Employment In Oclober

Industrial Commissioner Frieda S. Miller, in a statement released |
on Nov. 11, reported little net change in exther employment or pay-

from the middle of September to

Total employment rose 0.3% in the month,

Over the past 27 years, the

0.6% in forces and of 03% in
payrolls.

Commissioner Miller’s statement

further said:

The small net changes this
October give little indication of
the varied movements that took
place at individual plants and
industries. Several of the larger
defense plants hired hundreds
of additional ‘workers. Some
nonferrous metal and silk firms
curtailed - their operations as
material shortages developed.
Losses in the steel, miscellane-
ous' wood products and baked
goods industries were caused by
strikes at individual establish-
ments. Firms making goods for
the Christmas trade expanded
while large seasonal losses were
reported by canneries, and
clothing shops. In the airplane,
instrument, wood prod:cts, rub-
ber goods, baked goods, and
cotton textile industries, wage
rate increases at several plants
resulted in increased average
earnings,” Drops' in average
earnings were more frequent
than increases, however, since
Columbus Day was observed by
‘many firms during the reported
pay period in" October. For the

. total of all industries, per cap-
ita weekly,earnings .declined
from - $34.95 in September. . to
$34.74 in October,

Index numbers for October
were 126.7 for factory employ-
ment. and 152.1 for payrolls.
These indexes are computed

. with the average of the three
years 1925-27 as 100. Compared
with October 1940, there were

27.1% more workers employed
this October on a payroll that
was 51.3% higher,

- The reports from 2,415 repre-
sentative New York State fac-
tories were included in the pre-
liminary October - tabulations.
These firms employed 605,617
employees. on a total payroll of
$21,041,474 for the middle week
of the month. The Division of

 Statistics ‘and Information; un-

der the direction of Dr. E. B.
Patton, is responsible for the
monthly collection, tabulation
and analysis of these data.

Good Gains Reported by Utica
.and Schenectady  Factories

As in" the State 'as a’whole,
the movements among compo-

a
Albany-Schenectady-Troy
Syracuse
BmghamtomEndlcutt-Johnson City
Buffalo
New York City.

nent plants in the industrial
districts were particularly
mixed ‘this month. In the Utica
and Albany-Schenectady-Troy
areas,  gains at defense plants
were great enough to produce
good gains in the totals. Utica
firearms plants continued to ex-
pand and the nonferrous metal
plants rehired workers as the
shift' from civilian to defense
production was effected. Textile
mills laid off workers, but sev-
eral wage rate increases were
responsible for higher earnings.
In Schenectady, the large elec-
trical and railroad equipment
concerns resumed the mass hir-
ing of new workers in October.
Iron and "steel plants in the
Albany area rehired workers.
Knit goods and shirt firms re-
ported layoffs and a strike at
one plant greatly reduced em-
ployment in the wood: products
industry. In Buffalo and Syra-
cuse, many metal firms reduced
their operations this month, but
gains at several defense plants
more than obliterated the losses.
Wood and chemical products
firms in - both districts. ex-
panded. Paper and food prod-
ucts .firms. in the Buffalo area
were busier. In the Bingham-
ton-Endicott-Johnson City area,
all firms except those making
photographic supplies and baked
goods took on additional work-
ers. The large payroll gains at
printing -and furniture firms
were particularly outstanding.

Except for the losses at cloth-
ing and millinery shops, most
other New York City industries

- expanded during the month.
The payroll :loss,':'was caused
chiefly by the fact that many
firms, particularly in the cloth-
ing, printing and fur goods in-
dustries were closed on Colum-
bus Day. In the Rochester area,
a net loss of 1.1% in forces was
accompanied by a 0.7% payroll
gain,  Seasonal losses at can-
ning, clothing and textile firms
were responsible for the.em-

ployment drop. However, large
gains in payrolls reported by
railroad equipment, ' leather
products, electricity. producing,
glass and- chemical firms more
than offset the wage losses.

Sept. to Oct. 41 Oct. '40 to Oct. 41
% Change %. Change

© - Payr. Empl, Payr.

+6.7 +32.6 +77.1

+42.0 +172.1

+23.2 +46.3

+14.4 +54.3

+32.9 +56.7

8 +23.3 +37.9

0. +24.7 +50.0

Rayon Yarn Output In
‘During Third

aggregated 114,200,000 pounds.

The United Slales
Quarter At Peak Level

Production of rayon yarn .in the United States during the
third - quarter of 1941, for- the fourth consecutive quarter, broke
all previous- output records, states the current issue of the “Rayon
Organon,” published by the:- Textile Economics Bureau, 'Inc., New
York City. Output.of domestic yarn for the July-September quarter
This " total, says the Buteau, which

112,000,000 pounds reported for
the-April-June quarter by only
2%, nevertheless was 23% greater
than the production reported for
the third quarter of 1940.

The new record, states . the
publication, ‘was made possible
by -an increase in the output of
viscose-cuprammonium- yarns, for
which a new high total of 73,-
400,000 pounds was reported, ac-
complished primarily by a fur-
ther increase in the  average
denier of yarn spun., Acetate
yarn production deéclined slightly
in the September quarter as com-
pared -with the June quarter due

.{to a reduction in the size of the'

exceeded the previous record of®

average denier of yarn spun,
which :in turn reflected the pre-
vailing tight supply cnditions for
some of the raw materials used
in acetate yarn manufacturing.
The announcement of the Bureau
further states:

Rayon staple fiber available
for consumption (production
plus imports) in the third quar-
ter reached a record total 35,-
100,000 pounds, consisting of
34,100,000 pounds of domesti-
cally produced fiber and 1,000,-
000 pounds of imported staple.
This combined total represents
an increase of 13% over the

previous record reported for .- the.end.of September; -

Presidenl Asks House Group For Early |
 Anti-Inflation Taxes; Action: Deferredf

President  Roosevelt appealed to’ the House Ways and. Means
Committee on Nov. 8 to promptly consider new taxes, which would

become effective “within two or
flationary pressures arising from

three months,” to counteract in-
the defense program; on Nov. 10

Chairman Doughton replied that his' committee had voted to defer
temporarily action on an anti-inflation tax program. Both letters

were released by the White House®

on. Nov, 10.

In his letter the President said
that “if we are to prevent'a
further sharp increase in the cost
of living -and..in:the cost of the:

defense program :itself we- must] .

take immediate steps to absorb a
large amount of purchasing power
through additional taxes and inci-
dentally to pay:-cash for greater
part of our defense production.”
He suggested that the taxes “be
directed mainly at that part of
the national * income  which

character that will not increase
the cost of these goods.” Repre-

sentative Doughton, in his reply,|
agreed that “the dangers of .infla-i| -
tion must be of immediate con-|

cern to all of us,” but he added

that the price control bill. would |~

require “the full time ‘and effort]

of the entire membership of thei

House” for the moment. i

Under date of Nov. 8 the Presi-
dent wrote Mr Doughton as fol-
lows:

I understand that the Secre-
tary of -the Treasury recently
consulted with you and other’
Congressional leaders about the
inflation ' problem and ' the:
urgency of prompt tax legisla-
tion to counteract the inflation-
ary pressures arising from the
Defense . Program. It seems
clear that if we are to prevent a
further' sharp increase in the

cost of living and in the cost of |-

the Defense Program itself, we
must take immediate steps to

absorb a large amount of pur-|

chasing power -through addi-
tional taxes, and incidentally to
pay cash for greater part of our
defense production. We must

remember - that taxation is al

necessary complement of price

control legislation because the|

continuing effectiveness of price
control is largely dependent
upon the restriction of the de-
mand for goods.

the June ‘quarter and is 81%

greater. than staple available
for consumption in the - third
quarter of 1940,

This new record was due
primarily - to the marked in-
crease " in domestic production,
the 34,100,000-pound total - be-
ing 28% - greater than the pre-
vious record level of 26,600,000
pounds reported for the June
quarter. In contrast, the im-
port situation contmues to grow
worse, A substantial part of
the 1,000,000 pounds of for-
eign staple fiber available for
consumption in the third quar-
ter consisted of withdrawals
from United .States bonded

“ warehouses "rather’ than im-

ports for immediate consump-|.

tion. With many: nations com-
pletely “removed as potential
sources of supply, the status of
foreign staple in United States
bonded warehouses has about
been exhausted with no imme-
diate prospect replenishment,

Shipments of rayon filament |-

yarn to domestic consumers in
October totaled 41,700,000
pounds as compared with 37,-
000,000° pounds in September
and 36,700,000 pounds in Octo-
ber, 1940. Domestic shipments
of rayon yarn for the first 10
months of 1941 aggregated 374,-
700,000 pounds as compared
with 319,900,000 pounds in the
corresponding 1940 period, an
increase of 17%.

Stocks - of rayon' filament
yarn in the hands of rayon pro-
ducers as of Oct, 31 amounted
to 5,300,000 pounds as com-
pared with 4,900,000 pounds at

is
being devoted to the purchase of|-
civilian goods and should be of a|.

If these taxes are to restrain
inflation they should - be di-
rected mainly at that part of
the national income which. is

« being -devoted - to the purchase
of civilian goods, and should be
' of a character' that will not in-
crease the cost of these goods.
Purchasing power so far ex-
ceeds actual and potential pro-
duction of civilian goods that
vigorous. steps must be taken to
reduce ‘purchasing power- more
nearly to the level of production
capacity.

Inflation is itself a most in-
equitable type of taxation. It
grants no exemptions and rec-
ognizes no hardships—though a
well-drafted 'tax. bill "can ‘do
both.- I very much fear.that un-
_less we start within two or three
months " to . withdraw . through
taxes a larger part of the.cur-
rent  national  income  an even
‘greater . part'. may evaporate
through inflation, and the up-
ward | .spiral ‘may_ gain such
momentum that it will be diffi-
‘cut to regulate, ‘despite all ef-
forts through price control and
similar measures. I do hope you
will be able to help us with this
problem now.

Under date of Nov.- 10 Chairman
Doughton: wrote, the President as
follows:

+ -Your.letter of Nov..8th sub-
gesting prompt consideration of
+the taxation aspects: of our in-
--flation problem has been given
my most careful’ attention, .

I agree . with you  that the
. dangers of inflation must be of
.immediate concern to all of us.
In this respect,‘the present at-
tention of the House is directed
to the bill reported by the Com-
mittee on Banking and Cur-
rency on.-Nov. 7th and which
will be -debated' in 'the House
this week. It will'require the
full time and effort of the entire
membership of the House, in- !

~-cluding. .the. members . of . our.

Committee on Ways and Means,
to perfect a bill of this character
* and magnitude.

Last week Senator George
and "I met with ~Secretary
Morgenthau to consider a Treas- .
ury proposal that taxation be

“ used as a damper upon infla-
‘tion, The Treasury representa-
tives presented this proposal to
our full Committee and after
consideration of their arguments
it was our conclusion that action
on the Treasury proposel should
be deferred temporarily,
- However, I realize fully that
taxation is an important integral
part of any anti-inflation pro-
gram. While I cannot speak for .
the membership of our Com-

my own earnest desire, which I

believe also to be the desire of

my colleagues, to cooperate
with you in an endeavor to find

a practical and equitable -ap-
- proach to this problem.

Senator George and I wxll
be most happy, if you so desire,
to discuss this matter with you
and the Secretary of the Treas-
ury at your convenience,
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