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STATE AND CITY DEPARTMENT

BOND PROPOSALS AND NEGOTIATIONS ;

ALABAMA

Florence, Ala.

Bond Call—S. B. Howard, City
Clerk, states that general refund-
ing, series A, bonds, Nos. 4, 25, 58,
94, 101, 108, 112, 114 and .123,
drawn by lot, are called for pay-
ment on Jan. 31, 1942, with cou-~
pons due Feb. 1,'1942, and all sub-
sequent coupons attached. .

Dated Feb. 1, 1937. Due Feb. 1,
1957. Holders of said bonds will
present them on Jan. 31, 1942, at
the First National Bank, Flor-
ence, for payment.

Tuscumbia, Ala.

Bonds Purchased—We under-
stand that the First National
Bank of Birmingham, which is
the sinking fund agent and de-
positary for the above. city, has
stated that as a result of the re-
cent call for tenders the city pur-
chased ' $34,000 public improve-
ment refunding bonds at prices
ranging from 62.50 to 69.75, and
$13,000 general refunding bonds
at prices ranging from 63.00 to
69.00. . '

ARKANSAS

Fordyce Spec. Sch. Dist. No. 39
v e (P. O. Fordyce), Ark.

" Bond Call—Imon E. Bruce
Secretary of the Board of Educa-
tion, calls for payment on Jan, 1,
1942, at par and accrued interest,
the above district bonds Nos. 1 RB
to  297RB, '300 RB 'to " 317RB,
320RB 'to 327RB, 342RB to
349RB, and 365 RB to 417RB.
Dated Jan. 1, 1935. Due Jan. 1,
1960. Said bonds must be pre-
sented with Jan. 1, 1942, and all
subsequent coupons- attached, to
the Commercial National Bank,
Little Rock.

North Little Rock Special School
District (P. O. North Little *
. Rock), Ajrk.
. Additional = Information — In
cornection with = the $1,090,000
{(not. $1,035,000) refunding 'bonds
that T. J. Raney & Sons of Little
Rock, -have contracted to ex-
change—v. 154, p. 1473—it is now
reported that the bonds bear in-
terest at 3%, are dated Oct. 15,
1941, and mature . Jan. 1, 1975,
callable at par on July 1, 1942, or
any interest paying date there-
after. Prin, and int. payable at
the Commercial National Bank,
Little Rock, .These bonds consti-
tute the entire direct indebted-
ness of the district, and are in
the opinion of counsel, direct ob=
ligations of the district, secured
by: a voted, continuing tax: of 7
mills to be levied on all taxable
property  within the district
throughout the life of the ‘issue;
a pledge of that part of the State
apportionment derived from
sources other than the sales tax
to guarantee annual interest, and
a first mortgage on.all real prop-
erty owned by the district, Le-
gality approved = by Wallace
Townsend of Little Rock.

CALIFORNIA
Alameda County (P. O, Oakland),

Calif.

Bond Issue Discussed—G. E.
Wade, County  Clerk, states that
the County Board of Supervisors

it has been discussing the pogsiblq

‘| New Castle - Special - School - Dis-

issuance of $7,000,000 tube con-
struction bonds. :
Daly City, Calif.

Bond Sale ' Details—The City
Clerk states that the $39,800 cou-
pon fire department improvement
bonds sold to the Bank of Amer-
ica, N. T, & S. A, of San Fran-
cisco, as 1%s, at a price of 100.07
—v. 154, p. 1361—are dated Oct.
15, 1941, and mature on June 15,
as follows: $4,000 in 1942 to 1950,
and $3,980 in 1951, giving a basis
of ablout 1.49%. Interest payable
J-D 15,

Paradise Irrigation District (P.O.
Paradise), Calif. )

Bond Sale Details—The District
Secretary now states that the
$140,000 4% semi-ann. pipe line
bonds sold to the RFC -at par, as
noted here on Nov. 8, are dated
Sept. 15, 1941, in the denomina-
tions of $1,000 and $500, and ma-
ture July .1, as follows: $2,500 in
1945 to 1947, $3,000 in 1948 to
1951, $3,500 in 1952 to 1955, $4,-
000 in 1956 to 1958, $4,500 in 1959
to 1961, $5,000 in 1962 and 1963,
$5,500 in 1964 to 1966, $6,000 in
1967 and 1968, $6,500 in 1969 and

1970, $7,000 in 1971 and 1972, $7,~ 1"

500 .in 1973, and $8,000 in 1974.
Legality approved by - Orrick,
Dahlquist, Neff & Herrington of
San Francisco,

CONNECTICUT

Darien (P. O. Darien), Conn.

Note  Offering—J. - Benjamin
Corbin, First Selectman, will re-
ceive sealed bids until 10:30 a.m,

on Jan. 12, for the purchase of|

$150,000 tax anticipation notes.
Dated-Jan. 14; 1942, and payable
May 14, 1942, in New York City:
Satisfactory legal opinion will be
furnished the successful bidder.

DELAWARE

trict, Del.

Bond: Offering—Jacob H. Spei-
cher, President of the Board of
Education, will receive sealed
bids until 10 a.m. on Dec. 29, for
the purchase of $55,000 not to ex-
ceed 2% % interest coupon school
bonds. Dated Feb. 1, 1942, Denom.
$500. Due $2,500 on Feb. 1 from
1943 to 1964 incl. Rate of interest
to be expressed in multiples. of
% of 1% and the bonds are sub-
ject to registration. Prin. and int.
(F-A) payable at the Farmers
Bank, Wilmington. Bids may be
made subject to theopinion of
William Poole, Esq., of Wilming-
ton. Subject to the statutory pro-
vision that the bonds shall not
be sold at less than their face
value, the bonds will be awarded
to . that bidder: naming the best
offer in the opinion of the Board
of Education after considerin;
the lowness of the interest rate
named in such bid and the fur-
ther fact that a bid will be ac-
ceptable to the Board only if it
is in an amount of not less than
$2,000 above the face value of
the issue. ‘A certified. check for
5% of the amount bid must ac-
company each proposal.

DISTRICT OF COLUMBIA

‘District Tax - Upheld — “The
United States Supreme Court |
ruled 'Dec, +15 that; maintenance

of a residence in his home State
does" not - necessarily exempt a
Federal worker in the District of
Columbia. from paying the Dis-
trict’s income tax. -The Court’s
unanimous. opinion,” delivered by
Justice Robert 'H.  Jackson, re-
versed: a District: of Columbia
Court of: Appeals” decision hold-
ing. that the. district income tax
could not. be applied to Federal
workers who maintain a domicile
in one of .the States, .Chief Jus-
tice ‘Harlan 'F. Stone and Asso-
ciate  Justices Owen J. Roberts
and Stanley F. Reed did not
participate.

Justice. Jackson’s opinion did
not seem to ‘lay down any gen-
eral rule; but appeared rather to
hold that- each individual case
should -be - decided on its own
merits—that is, whether the in-
dividual -worker 'actually makes
Washington his home:

“We hold,” he said, “that per-
sons -are ‘domiciled. here who live
here and have no fixed and defi-
nite intent to return and make
their homes where they were for-
merly domiciled.”

FLORIDA . .

“+. Hillsborough County (P. O. '
i Tampa), Fla. !
Certificates . Voted—We under-
stand that ‘the . County  Commis-
sioners. recently voted to issue
$763,450 not exceeding 3% paving
certificates. ’ :

Indian River County Special Road
.and Bridge District No. 4
(P. O. Vero Beach),

Fla.

“ Bond* Sale—The ' $148,000 4%
semi-ann.: road and bridge re-
funding, series- of ‘1941 bonds of-
fered for sale on Dec. 23—v. 154,
p.-1577—were purchased by R. E.
Crummer -& Co: of Orlando, at a
price of 103.00, a basis of about
3.54%. Dated ‘Jan., 1, 1941. Due
on-Jan, 1 -in 1944 to 1955. No
other: bid' was réceived, accord-
ing to the Clerk of.the Board of
County Commissioners.

- Panama City, Fla.
Bankruptcy Case Pending—It is
stated by Giles J. Patterson, of

Jacksonville, that.the municipal

bankruptcy case for the above

city has been referred to a mas-
ter and hearings are in process.

It will probably be. some time

before any final decision is ren-

dered.

St. Lucie County and Special Road
and Bridge District No. 5
:(P.-O. Fort Pierce), Fla.

Bond Sale—W. R. Lott, Clerk
of the Circuit Court, states that

R. C. Crummer & Co. of Orlando,

were the successful bidders for

only- $266,000 of the 4% semi-
ann. bonds aggregating $344,000,

offered for sale on Dec. 20—v.

154, p. 1577—paying 103.50 for the

following bonds:

$71,000 county road and bridge
refunding, issue of 1940

- bonds. .

191,000 Special Road and Bridge
District No. 5, refunding, is-
sue of 1940 bonds. No other
bids were received.

Sumter County and Special Road
& Bridge District No. 6 (P. O.
Bushnell), Fla.

Bond Sale—The following 4%
semi-ann, "bond's" aggregating

g

$396,000, offered for sale on Dec.
22—y, 154, p. 1577—were pur-
chased by the only bidder, R, E.
Crummer & Co. of Orlando, at a
price of 103.00, a basis of about
3.55%:
$363,000 county road and bridge
refunding bonds.  Issue of
1940. Due July 1, as follows:

- $25,000 in 1942 to 1945, $26,-
000 in 1946, $25,000 in 1947,
$30,000 in 1948, $24,000 in
1949, $29,000 in 1950, $34,000

in 1951, $29,000 in 1952, $50,- |

000 in 1953, and $16,000 in
1954

33,000 Special Road- & Bridge
District. No. '6 = refunding
bonds. - Issue of 1940, Due
July 1, as follows: $2,000 in
1942 to 1944, and $3,000 in
1945 to 1953.

Dated July 1, 1940. Denom. $1,-

000. Prin. & int. payable at the

First National Bank, Chicago.

IDAHO

Camas County (P. O. Fairfield),
Idaho

Bond Offering — Sealed bids
will be received until Jan, 6, by
the Clerk of the Board of
County  Commissioners, for the
purchase of: the following bonds
aggregating. $25,000:- $16,000. court
house, and $9,000 hospital bonds.

FINANCIAL NOTICE

NOTICE TO THE HOLDERS OF:

Kingdom of Denmark

Twenty Year 6% External Gold Bonds,
Due January 1, 1942

The undersigned Minister of Denmark in
Washington makes the following statement
for the information of bondholders of the
above-described issue (hereinafter referred
to as the 6% Loan"): 4

Under existing conditions the Kingdom
©of Denmark is not at this time in a posi~
tion to meet the maturity on January . 1,
1942 of $30,000,000 principal amount: of
he 6% Loan.

For the purpose of paying January 1,
1942 coupons of the 6% Loan, I propose to.
put The National City Bank of New York,
55 Wall Street, New York City, Fiscal
Agent, in funds so far as it is estimated to
be necessary to make coupon payments to
holders of bonds other than those held for

of r ts of Denmark. The pur-
pose of 50 excluding

residents of Denmark
is to conserve, to the greatest extent possi-
ble, dollar exchange available to Denmark
for possible future use in connection with
external debt service. January 1, 1942 cou-
pon payments will.be made subject to such-
licence as may be granted to the Fiscal
Agent by the United States Treasury.

It is contemplated to make subsequent
pertinent announcements in due -course-
with a view to informing bondholders of
the future status of the Loan.

HENRIK KAUFFMANN
. _Envoy Extraordinary and
' Minister Plenipotentiary of
His Majesty. the King of Denmark

Washington, D. C., December 24, 1941.

INDEX,

(These bonds are being offered,
subject to the outcome of an elec-
tion scheduled ‘for Jan. 3.)

Grangeville, Idaho
Bond Sale—The $70,000 semi-
ann. water works revenue bonds

offered: for sale on Dec. 19—v. |’

154, p. 1362—were awarded to a
syndicate composed of Richards
& Blum, Murphey, Favre & Co.,
both of Spokane,” and Power &
Marshall of - Seattle, paying a
premium - of $216, ‘equal to
100.308, a net interest cost of
about 2.80%, on the bonds divided
as follows: $33,000 as 3s, due on
Dec. 1; $2,000 in 1943, $3,000, 1944
to 1946, $4,000, 1947 to 1949, $5,-
000, 1950 and 1951; the remain-
ing $37,000 as 234s, due on Dec. 1;
$5,000 in 1952 ‘to 1954, $6,000,
1955 to 1957, and $4,000 in 1958.

ILLINOIS
Barr Township (P. O. Hettick),
{1}

Proposed Election—An election
will be held shortly on the ques-
tion of issuing $18,000 road im-
provement bonds.

Bethalto School District, Ill.

Bonds Voted—An issue of $10,~
000 school building bonds was
approved by the voters at an elec-
tion on Dec. 14. Additional fa-
cilities were made necessary due
to  large influx - of ‘defense
workers.

Calumet City, Ill.

School Bonds Defeated—At a
recent election the voters de-
feated a proposal to issue $40,000
school building addition bonds.

Dongola, Ill.

Bonds Authorized — Village
Council passed an ordinance au-
thorizing an ‘issue of $25.000
water system revenue refunding
bonds. .

East St. Louis School District, Ill.

Plans Bond Sale—The Board of
Education'_recently voted' to ad-
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vertise for bids on an issue of} :
: Acadia Parish (P. O. C"_rowley); La.|

$200,000' school building bonds.-
- Herrin, Hl. .
Bonds ‘Authorized-—The . City
Council passed an ordinance on
Dec. 8 to issue $80,000 sewer sys-
tem and plant bonds in connec-
tion - with a project to cost
$262,634.
Massac County (P. Q. Metropolis),
11l.

: Bond Election—An election will
be held Jan. 20 on. the question
of issuing $37,000 courthouse
completion bonds. The measure
was defeated at a previous elec-
tion on Nov. 4—v. 154, p. 1097.

! Middletown, I,

"Bends Sold —The = Municipal |

Bond Corporation of Chicago has
purchased $21,500 4% -water rev-
enue.bonds. Dated April 1, 1941.
Denoms. $1,000 and $500. Due
Oct. 1, as follows: $500 from 1946
to 1056 incl.; $1,000, 1957 to- 1966
incl., and $1, 500 ‘trom 1967 to 1970
- incl. Prin. & int. (A-Q) payable
‘at .the Continental Illinois Na-
‘tional Bank & Trust Co., Chicago:
Legality approved by Chapman &
Cutler of Chicago.

Moline, I,
: Bond Sale Details—The $60, 600
2% % judgment funding bonds
recently sold to the White-Phil-
lips Co. and Quail & Co., both
of Davenport, jointly, at a price
of 100.51—v. 154, p. 1578—are
dated Dec. 1, 1941, and ma-

ture Dec. 1, as follows: $5,300 in|.

1942; - $10,000, 1943 and 1944;
$5.000 .n 1945, 1946 and 1950, and
$20,000 in 1951. Ore bond for
$600, others $1,000 each,

. Rockford School District, Ill.
" Additional Tax Veoted—At a
special referendum on Dec.. 16
. the veters ‘authorized an addi-
tional educational tax rate of 50
cents per $100 of assessed valua-
tion -to. keep -the schools operat-

ing - a -full academic year. The|"

school board ordered the closing
of schools from Nev. 7 to Jan. 5
because of lack of funds. Oper-
ating deficits in former years had
been met through bond financing.
according to report.

. INDIANA

East Chicago, Ind.

Bond And Warrant Offenng—-
Albert P, Lesmak City Controller,
will receive sealed bids" until ‘2
P. M. on Dec. 29 for the purchase
of $45,000 not to exceed 3% inter-
‘est refunding boads of 1942. Dated
Jan. 1, 1942. Denom. $1,000. Due
Jan. 1 as follows: $2,000 from 1944
to 1950 incl.; $5,000 from 1951 to
1955 incl. and $6,000 in 1956. Bid-
der to name a single rate of inter-
est, expressed in a multiple of %
of 1%. Issued for the purpose of
refunding .- outstanding . bonds
which mature Jan. 1, 1942, and wull
be the direct obligations of the
city, payable out of unlimited ad
valorem taxes on all of its taxable
property.,” No conditional bid or
bids for less than par and accrued
interest will be considered. The
successful bidder. shall accept de-
livery and make payment for the
bonds prior to 11 A. M. on Jan. 2,
1942,. at the City Treasurer’s. of-
fice or at such bank in the city as
the purchaser shall designate in
writing., Legal opinion of Matson,
Ross, McCord & Ice of Indian-
apolis will be furnished the suc-
cessful bidder ‘at city’s expense.
A certified check for $500 payable
to order of the city, is required.

Warrant Offering — The City
Controller will receive sealed bids
at the same time for the purchase
of $200.000 not to exceed 1% % in-
terest time warrants. Dated.Jan.
1, 1942, Bidder to specify denoms.
demred The warrants will be
pavable on or before Dec. 31, 1942,
with accrued interest. at the Fxrst
National Bank, East Chicago. The
city shall reserve the right to pay
and remit any portion of the war-
rants before the date-of maturity
by giving 5 davs notice to the pur-
chaser either by registered letter
or -vublication in a newspaper
published in East Chicago.

igitized for FRASER
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: 1 LOUISIANA

| Bond ' Offering -~ Sealed bids
will be received until 10 a.m. on
Jan. 20, by M. W. Scanlan, Presi-
dent of the Police Jury, for the

provement bonds. Interest rate is

|not to exceed 5%, payable F-A.

Dated Feb. 1, 1942. ‘Denom. $I—
000. Due Feb. 1, 1943 to 1952,

certified transcnpt and the ap-
proving opinion of Chapman &
Cutler ‘of Chicago, will be fur-
pished the suecessful bidder and

less than '$1,300, payable to the|;
above -President.

Natchitoches, La.

“Price Paid—The $25,000 coupon
semi-ann. municipal . airport im-
provement of 1941, series A bonds
sold to Barrow, Leary & Co. of

of about 1.975%.
Jan. 1 in 1943 to 1952 incl

New Orleans, La.

Bond Call—Horace P. Phillips,
Secretary of the Board of Liqui-
dation, City Debt, states that the
following 4% bonds of the above
city have been -called, but not
presented for payment as yet:
Constitutional, 21 bonds of $1,000

each, ealled Jan. 1, 1941.
Constltutlonal 11 bonds of $1 000
each and 2 bonds’ of $500
each, called Jan. 1, 1940.
Constitufional 12 bonds of $1,000
each, called Jan. 1, 1939.
Constltutlonal 11 bonds of $1, 000'
each, called Jan. 1, 1938.
Constltutlonal 12 bonds of $1,000 |
© each, called Jan, 1, 1937.
Consmutlonal 8 bonds of '$1,000
each, called Jan. 1, 1936.
Consmutlonal '3 bonds of $1, 000
each, caIled Jan. 1, 1935.
New Pubhc Improvement 2
bonds of  $1,0600 each called
July 1, 1940.

New Public Improvement, 1 bond
of $1,000, called July 1, 1939.
New Public Improvement, 1 bond
of $1,000, called Jan. 1, 1938.

MAINE
Milbridge, Me.

Bonds Sold—An issue of $12,-
000 2% % refunding bonds of 1941
was sold to Smith, White & Stan-
ley of Waterville. Dated Jan. 15,
1941. Denom. $1.000. Due $1,000
on Jan. 1 from 1942 t0.}t953 incl.
Prin. & int. (J-J) payable at the
Federal Trust Co., Waterville.
Legality approved by Perkins,
Weeks & Hutchins of Waterville.

MASSACHUSETTS

Essex County (P. Q. Salem), Mass.
Note Offering — Harold E.
Thurston, County Treasurer, will
receive bids until 11 a.m. on Dec.
31, for the purchase at discount of
$290,000° tuberculosis hospital
maintenance renewal notes. Dated
Jan. 6, 1942. Denoms. $5,000. Pay-
able April 1, 1942, at the Mer-
chants National Bank, Salem, or
at holder’s option, at the National
Shawmut Bank of Boston. Notes
will be certified as to genuine-
ness and validity by the Boston
bank, under advice ‘of Ropes,
Gray, Best, Coolidge & Rugg of
Boston. - In connection with the
offering, it is stated by the
County ' Treasurer that the re-
newal issue is made necessary by
statutory” ‘limitations -as. to the
date of original issue, and not
by reasons of failure of funds to
be assessed for their payment.

Somerville, Mass.

Bond - Sale—The -issuie of $10,~
000 defense bonds offered - Dec.
23 V. 154, p. 1636—was -awarded
to Tyler & Co. of Boston, as 134s.
at a price of 100.333, a basis of
about 1.64%. Dated Oct. 1, 1941
and due $2,000 on Oct. 1 from 1942
to 1946 incl. | Only one other bid
was received. an offer of 100.23

Boston.

purchase of $65,000 - public . im-:

all bids shall be so conditioned. .
Enclose a certified check for notq-

each and 3 bonds of $50’0f

for 2s by Arthur Perry & Co. of|

iWaltham; Mass. .. .
Note Sale—The: issue ‘of $200,-
000 notes offered Dec. 23—V. 154,
p. 1636-—was. awarded to: Jackson
-& Curtis; of Boston, at 0.36% dis-
count. Dated " Dec. 23,.1941 and
due $100,000 each on Apr11 15 and

|May 15, 1942.  Other bids: Mer-
chants Nationat Bank of Bosto,

0.37%; National Shawmut Bank of
Boston, 0.42%; Waltham' National
Bank, 0.45%, First National Bank
of Boston 0.58%; Leavitt & Co.,
0.61%.

We:trm, Mass.

Note Sale—The ' Central Han-
over Bank & Trust Co., New York;
Wwas awarded on Dec, 19 an issue
of $100,000 notes at 0.49% . dis-

‘tecount. Due Aug. 6, 1942. Other

bids: G. M.-P. Murphy & Co.,

'0.59%; Second .National. Bank of ||

‘Boston, 0.60%; First Natlonal

‘;Bank of Boston, 078%
Shreveport, as 2s—v. 154, p. 1578
—were_ purchased for a premium |
of $27.62, equal to 100.11, a basis |
.Due $2 500 on |

MICHIGAN® - "

Detroit, Mich.
City Officials Confer: On - Pro=
posed Refunding—The eity's  fi~
‘nance committee, consisting : of
‘Mayor Edward J. Jeffries, 'Jr.;
City Controller Charles G. Oak—
iman, Council President John W.
Smith. and Councilman John:C.
Lodge, was scheduled to take ac-
tion this past week in the. matter
‘of ‘arranging for.sale of-a-large
issue of .refunding bonds.—V. 154
p. 1579. Previous reports placed
the amount of ‘the projected “is-
sue at about $35,000,000. Mayor
Jefferies is quoted as saying that |

York of.the probable success of
any new borrowing and that con-

prevailed in the investment field. |
The proposed finaneing would be
effected under the' provisions of
recently adopted legislation which
becomes fully effective on:Jan. 9,
1942, permitting a more  elastic
schedule of maturities on refund-
ing issues.- It is designed to' level
the city’s debt service from $19,-
000,000 -annually . to - $17,500,000
through .a reduction of the cur-
rent interest charge of 41 % on
the outstanding bonds to 2V %.
The average maturity, under the
plan would be on a 15-year basis;
it was said.

Offerings Wanted—Charles' G.
Oakman, City Controller, will re-
ceive sealed offerings of city non-
callable ' bonds. until - 10."A. . M.
(EST) on Jan. 6 in the amount of
approximately $425,000 for invest-
ments for the city sinking fund,
under ‘the following conditions:
Offerings shall remain firm until
1 P. M. on Jan. 7, and shall show
the purpose of the bonds, rate of
interest, date of .maturity, the
dollar value and the: yield. Of-
ferings will be ‘accepted on the
basis of the highest net yield to
the city as computed fromx the dol-
lar price, as of Jan. 6, 1942, Bonds
maturing up to 1959 will be. ac-

and bonds maturing up to 1962
will be aecepted in the amount of
$50,000. City reserves the right
to reject any or all offerings and
for bonds purchased which are
delivered subsequent to Jan. 13,
1942, to pay accrued interest up
to that date only.

Bonds Purchased—CharIes G
Oakman City Controller, reports
that as a result of the call for
tenders on Dec. 17 of non-callable
city bonds—v. 154, p. 1474—an
aggregate of $337,000 bonds were
purchased as investments for-the
Water ‘Board Division  sinking
fund at an . average yield eof
2.457%.

Bonds Purchased—In connec-

Dec. 22 of non-callable °city

| bonds, -Charles G. Oakman, Sec-

retary of the Board of Trustees

' Retirement. System, reports .that
'the board purchased $450,000
.bonds at an average yleld ofi

2.418%.

Co Ecorse,' Mich. - - .. -
Tenders Wanted—Don H. Beck-

mann, Village Clerk, will receive

Famount of $22,000, until 7:30 P. M."

r not to exceed 6% interest coupon
aon-callable ‘water supply system |-

'he and Mr, Oakman had beenas-|
(sured by financial leaders in New |

fidence in' the future of ‘the eity |

cepted in the amount of $375,000,

tion with the call for tenders on |-

sealed teaders of eertifi¢ates of inz
debtedness, due Feb. 1, 1943, in the

on Jan. 6. Bidder to ‘specify’the
lowést prices at which the certif-|
icates will be 'sold to the.sinking
fund for cancellation. -

Erin Township, Macomb County,

Mich.

‘Bend : Offering—Alfred Schott,
Township Clerk, will receive seal-
red bids untit 8 P. M. (EST) on
Jan, 9 for the purchase of $125,000

revenue bonds.; Dated Jan. 1, 1942,
Denom. $1,000.. Due Jan. 1 as fol-
lows: $3,000 from 1947 to 1950
incl.;  $4,000;, 1951 to 1955 incl,;
$6,000 from 1956 to 1967 incl. and
$7,000 from 1968 to 1970 incl. Rate
or rates of interest to be expressed
in multiples of %4 of 1% Principal
‘and interest (J-J). payable at the
‘Detroit Trust Co., Detrait, or at
{its successor paymg agent named
by -the distriet which shall be a
respmmble bank or trust company
.in" Detroit.. Both principal and in-
‘terest of the bonds will be payable
'solely from revenues of the water
system. A eertified check for 2%
‘of the bonds, payable to order of
‘the- Township Treasurer, is re-
.quired. " Bids shall be conditioned
upon the legal opinion of Claude
H. Stevens of Berry and Stevens,
atorneys, Detroit, approving the-
Tegality of the boads.- The cost of
said legal “opinion and of the
printing of the bonds:will be paid
by the township. Bonds will be
dehvered at Detrmt

'MINNESOTA

“ Breckenridge, Minn.
~Bond . Offering — Sealed . bids
 will be received until 8 p.m. on
Jan. 5, by Ruth Hamilton, City
 Clerk, for the purchase of $30,000
 sewer- bonds. - Interest rate is not
to exceed 4%, payable F-A. Dated
Feb. 1, 1942, Denom. $1,000. Due
$3,000 Feb. 1, 1944 to 1953. Sub-
ject to redemption on Feb. 1, 1944
or. on any interest payment date
thereafter at the option of the city
at par and accrued interest upon
30 days’ notice of call for re-
demption. mailed to the bank or
trust company at which principal
and - interest is payable . and
mailed to the holder, if known to
the city, of each bond so called
for payment, - Issued pursuant to
the charter  of the city and the
laws of the State, for the purpose
of paying the costs of sewer im-
provements within the city. Gen-
eral “obligations and for prompt
payment, ‘both principal  and in-
terest, the full faith, credit, tax-
ing powers and resources of the
city will be and are irrevocably
pledged. All bids ‘must be with-i
out-condition or qualification and !
for but one rate of interest for the
bonds' and must be for not less
than the par value. The, bidder
shall obtain his own approving
legal opinion and at his own ex-
pense. Enclose a certified check
for $1,000, payable to the city.

.. Osahkis, Minn.

received until ‘Dec. 29, at 8 p.m.,
by H. J.. Caughren, Village Re-
corder, for the purchase of $10.-
000- special improvement bonds.

Interest rate is not to exceed 6%.
payable J-J. Denom. $1,000. Dated
Jan. . 2,.1942. Due. $1,000 from
Jan, 2, 1945 to 1954 incl. Prin.
and-int. payable at the First Na-
tional Bank Osakis. The approv-
ing opmlon of W. H. Padden, of
Osakis, will be furnished. A cer-
tified ‘check for 2% of the bonds
bid for, is required.

'MISSISSIPPI

o Miss.

Bonds Sold—A $10,000- issue of
3Y%. semi-ann. funding, second
;serles bonds is said to have been
purchiased_by Kingsbury & Alvis

o 0l
Bond Offering—Bids will be Julins A

Newton County (P. O. Decatur), |

! '+ MISSOQURK =~ -

’l. “Joseph School Dfatnct (P._ A
St. Joseph), Mo.

Bond Sale—The ™ $100,000 .cou- -
pon,' semi-ann; refunding -bonds’:
offered for sale on Dec. 22-—v.
154, p. 1535—were .awarded to
John Nuveen & Co.-of Chicago, as

‘[ 2Ys, paying a price of 102, 679, a’

basis of about 2.09%.. Dated Feb
1,/1942. Due on Feb k 1962

NEVADA

Clark County Educational District

No. 1 (P. O. Overton), Nev. !
» Bond .Offering — Sealed bids:
will - be' received until 11 am.:
(PST), on" Dec. 31, by -Albert!
Leavitt, Clerk of the Board of’
Educatlon, for- the purchase of:
$40,000 coupon or registered
school building improvement and
equipment bonds. Interest rate is
not to exceed 4%, payable J-J.
Denom. $1,000. Dated Jan, 1, 1942,
Due $2,600 on Dec. 1 in 1942 to
1961 ‘incl. Prin. and int. payable
at the County Treasurer’s -office
in Las Vegas. Legality.to be ap~
proved by Roland H. leey, Dis-
trict Attorney, of Las Vegas. Bid~
ders. are ‘required to submit of-
fers specifying:

(a) The lowest rate of interest
and premium, if any, above par
at which such bidder will pur-
chase such bonds; or

(b) The lowest rate of interest
at which the bidder will purchase
said bonds at par.

The bonds shall be sold to the -
bidder making the best bid, sub-'
ject to the right of the Board to
reject —any and all bids -and
readvertise. Bonds will not be’

‘| sold- at less than par and accrued

interest, nor will any discount or
commission “be allowed -or . paid
on the sale of said bonds.
bids exeept the bid of the State
of Nevada shall be accompanied
by a deposit of 5%, either cash
or certified check, of the amount
of the bid.

NEW HAMPSHIRE

' Manchester, N. H. ;
Note Sale—The issue of $300,~
000 notes offered Dec. 23—v, 154,
n. 1580—was awarded to E. A.
Straw & Co. of Manchester, at
0.415% discount. Dated Dec. 24,
11941, and due July 9, 1942. Other'
bids: Central Hanover Bank &
Trust Co., 0.49%; Bond, Judge &
Co., 0585% First National Bank
of Boston 059% Lee Higginson
Corp., 060%, Leav:tt & Co.,
0.615%; Jackson & Curtis, 073%.

NEW JERSEY

Cedar Grove Township (P. O.
Cedar Grove), N. J.

Bond Sale—The $23,000 coupon
or registered general improve-
ment bonds offered Dec. 22—v.
154, p. 1475—were awarded to the
Prospect Park National Bank of
Prospect Park, as 2ls, at a price
of 100.134, a basis of about 2.48%.
Dated Dec. 1, 1941, and due
Dec. 1, as follows: $2,000 from
1942 to 1948 incl., and $3,000 from
1949 to 1951 incl. Other bids:

Bldder Int Rnle Rate Bid
100 .06

10023
100.15
Par

Tof
Duunlng & Co.
Flg»: National Bank, Cedar

Pennsauken Township (P. O. Penn-
sauken), N. J.

Bend Sale—The $30,000 coupon
or registered relief bonds offered
Dec. 22—v, 154, p. 1475—were
awarded to the Merchantville
Bank, at 3s, at par. Dated Dec.
1,-1941, and due $6,000 on Feb. 1
from 1942 to 1946 incl. M. M.
Freeman & Co. of Phlladelphla
bid for 3s.

West Milford Townshio School
District (P. Q. West Milford),

N.J.

Bond Sale—The $135,000 cou-
pon or registered school bonds
offered Dec..22—v. 154, n. 1535—
were awarded to the First Na-
tional Barnk of Butler, as 2%s,
at a price of 100.333. a.basis of
about 2.71%. Dated De¢. 1, 1941,

.of New Orleans, Dated Nov. 1,
1941,

and due Dec. 1. as follows: $5,-
000 in 1942 and 1943, 4$6,OOO in

b

Alt -~
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» 1944 and $7 000 from 1945-t0 1961
incl: Other blds

‘Bidder—

Outwater & Wells
B. Boland & Co
C.A; Preim-& Co;and C. P.
Dunning & Co.

“NEW YORK

Ballston, Spa, N. Y.
;- Bond "Sale—The: $110,000 cou-
pon' or ‘registered --sewer ' bonds
- offered -Dec.- 23—v. 154, p. 1580—
. ‘were awarded to the Ballstbn Spa

Int. Rate  Rate Bid

100,277
100.08

'National Bank and  Sherwood &

* Co, of New York, . jointly; as
©2.20s,.at a price of 100.33, a: basis
of -about 2.17%. : Dated: Jan. 1,

1942, and due Jan: 1; as foll_ows
~$4,000" from' 1943 to 1947 inicl.; and
1$6,000" frorn 1948° to 1962 mol
< Qther bids:

Bidder—

Hi Rollins & Bons; -Inc.. 2.20%, .
Mnrlne Trust Co. of Buffalo

: R." D. White & Coi.. ggg

Int. Rate Rate Bid
160.30

100,188
100 26 -

"' Manufacturers - & Traders

Trust Co. 100 369

Bond -Sale—Theé $9 500 eoupon K

or registered - water bonds . of-
! fered Dec: 19 were:-awarded ‘to
" the *Manufacturers..: & Traders
Trust. Co., Buffalo, as 2.20s, at a
price of 100. 131, a basxs of -about
217%. . Dated - Jan,' 1, 1942,
. ‘Denoms." $1,000 ‘and - $750. " Due
July 1, -as follows: .$750 in 1942
“‘and 1943, ‘and * $1,000 from 1944
to 1951 incl. Prin. and int. (J-J)
. ‘payable at the Citizens: National
Bank, Lancaster, or at the Manu-
: iacturers & Tradels Trust  Co.,
Buffalo:. The bonds are general
obligations: of the village, payable
from . unlimited taxes. = Legality
approved by Dillon, Vandewater
& Moore of New York City,

Eattche:ter (P 0. Tuckahoe),
. Bond Sale—The $100,000. cou-
pon or registered refunding bonds
. offered Dee. 24—v. 154, p. 1580—
were awarded to the County
. Trust  Co., of White Plains, as
- 2.10s, at ‘a price: of  100.021,
a basis of about 2.097%.  Dated
Dec.. 1, 1941; and due Dec. 1,
as follows: $15,000 from 1948
to. 1950 incl, and $55,000 in
1951, Other . bids: (for 2.20s),
Roosevelt & Weigold, Inc., 100.40,
Marine Trust Co, of Buffalo and
"'R. D. White &  Co,, jointly,
100.179;  (for 2Vs), George B. Gib-
" bons & Co., Inc,, and Manufac-
turers & "Traders Trust Co
jointly, 100.309.

Malone (P. 0. Malone), N Y

. Bond Sale—The $38,475 coupon
or registered ' land. . acquisition
bonds offered Dec. 22—v. 154, p.

. 1580—were awarded to the Man-
 ufacturers : & - Traders ( Trust Co.
- of Buffalo, as 1,70s, at a price of
..100.229, a.basis of about 1.66%.
. Dated Nov: 1, 11941, and : due
! Nov. 1; as follows: - $3, 475 in 1942
$3,000..in 1943, and $4,000 from
. 1944 to 1951 incl.: Other bids:

b Bidder- Int. Rate Rate B‘d
g Geo B. thhons & Co., Inc.. 13 100,179

. D. White & Co. ,1 100.177
134 100.134

1.90 108.%88

Gordon Graves 0
100.103

Umnn Securities Corp o 1,900
E. H. Rollins & Sons, Tne.. 214

Niagara FaII:,_ N. Y.

i Certificates Seld—The $135,000
. certificates ' of indebtedness of-
fered Dec. 22—v. 154, p. 1535—

- were awarded to the Manufac-

' turers & Traders Trust Co., Buf-

.. falo, at 0.59% interest, plus a

premium of $4. 14 Sale consist-

- ed of:

. $77,000 certificates, due Dec. 1,
1942, and issued on account
of unpaid taxes for the cur-
rent fiscal year.

58 000 certificates, due April 1
1942, and 1ssued for home re-
lief purposes during the cur-
rent fiscal year.

.. All of the certificates will be

dated Dec. 23, 1941, The Marine

Trust Co. of Buffalo, named a rate

of 0.70%, plus . $1.50; Salomon

. -Rensselaer, N. Ya - :
Bond Offering—Katherine - B
Sanderson, City . Treasurer, " will
receive sealed bids until Dec 30,

for the purchase of $53,800° bonds
‘as follows:

$10,000- public works
bonds, due- serially ‘through:1946;
$16; 300 general improvement,: due.
serially - through: 1946; $13,500
general ‘improvement seWer due

serially until .1949, and’ $14 0007 o -

pubhc welfare, due'i in. 1949,

! Sidney, N; Y.

‘Bond Offering .— Harold R
Hoyt, Village- Clerk, will receive
sealed ‘bids until ‘2 p.m. on-Dec.
30, for: the purchase’ of $34,321:05
not to: exceed 5% interest “cou-
pon or' registered street- 1mprove—
ment: bonds, as follows: " -
$20,425.65 series - A" bonds. One

bond for $425.65, others $1,-
000 each.” Due July 1, a8 fol-

. -lows:
and: $5,000 -in 11946 = ik
13,895.40 series B bonds
bond for '$895.40, others.$1,-

000 each.-Due July 1,-as«fol~

lows: $2,895.40 in 1942 $2,000

in 1943, and '$3,000 from 1944

t0 1946 incl. .. -
~All of the bonds’ w1ll be dated
Jan. 1; 1942: Bidder . to-name .a
single rate ’ of interest, expressed
in a' multiple of ¥4 or 1/10th of
1%.- Prin. and int. (J-J) payable
atthe ' First  National-Bank;* Sid-
ney, with New York exchange.
Bonds - will be valid and legally
binding gen. obligations.of village,

all of the taxable -real property |
within' which will ‘be subject to’
the levy of.ad valorem. taxes.to/

pay - the - bonds: and: .interest
thereon, without limitation. as to
rate or amount. Series B bonds,
however, are: payable primarily

from the - collection - of - assess—

ments . against = property . bene-
fited - by . the improvements . for
which ‘issued. A certified check
for $700, payable to order of the
village, is required. Legal -opin-
ion of " Dillon, Vandewater- &
Moore 'of New: York City will be
furnished the successful bidder.

l OHIO
.- Deshler, Ohio ;
Bond : Offering—K. L. Baugh-
man, Village Clerk, will. receive

sealed :bids until noon on._Jan."2,
for the purchase of $10,000 3%

fire truck purchase bonds. Dated | ..
Jan, 1, 1942, Denom. $500. Due|

$500.on May:1 and Oct. 1’ from
1943 1o 1952 incl. - Interest- pay=-
‘| able . semi-annually. A certified
check for 5% of the bonds bid for,
payable to order of the village, 1s
xequlred

. West beerty, Oluo

Bond Offering — Donald Me- ke

Alexander, Village Clerk, will.re-
ceive sealed: bids. until ‘noon on
Jan. 2, for'the purchaseof $30,000-
3149, | sanitary sewer. ' system
bonds. - Dated Jan. 15,
Denoms. . $1,000 and  $500. - Due
Jan. 15, as follows: $1,000 from
1944 to 1952 inel, and $1,500 from
1953 to 1966 mcl Bidder may
name a different rate of interest.
provided that fractional rates are
expressed in a multiple of % of
1%. Interest J-J. The bonds are
payable from unlimited taxes. A

certified check for 1%-of the issue|

bid for, payable to order of the
vxllage is required. Legal opin-
ion of Peck, Shaffer, Williams &
Gorman of 'Cincinnati - will - -be
furnished the successful bidder.

OKLAHOMA

Tulsa County (P. O. Tusla), Okla.

. Bond Sale—The $560.000 semi~
ann. road bonds offered for sale
on Dec. 22—v, 154, p. 1581—were
awarded to a syndicate composed
of Stern Bros. & Co. of Kansas
City, the Mississippi Valley Trust
Co. of St. Louis, and Braun, Bos-
worth & Co. of Toledo, at a price
of 100.017, a net interest cost of
about 1.94%, on the bonds divided

$3,425.65" in’° 1942 $4- Ay
000 from+1943.t0 . 1945 Jncl i

“Onel”

| Dec.

Feb.

1$153.000 . 2%
“| .. bonds to the Staté. Due in,

1942.}.

as « follows:. . $60,000 as  4s,  due
$30,000-on Jan. {1 in 1945 and 1946
$120,000 as 2Yis, due $30,00U on

Jan. 1 in 1947 to 1950; $60,000 as

1%s5, ' due * $30,000. on Jan, .1 in
1951" and 1952; $210,000 as. 13%4s, |’
due $30,000 on Jan. 1 in 1953 to
1959, .and $110,000 :as 2s;, due. on
Jan. '1. $30.000; in 1960 and 1961,
and $50,000 in 1962, ..

. OREGON

H!l sboro, Ore. (¢
Bond Sale—The $17,000..semi-
ann. .sewer system, series of 1941
bonds offered for sale on Dec: 19
—v. ‘154, p.: 1936—were awarded

to -the Charles N, Tripp:Co. of|"
Portland,  as 2Ys, at a price of|,

100.13,- :a " basis . of about! 2.22%.
Dated’ Dec. 1,: 1941. Due $1,000
from Dec. 1, 1943 to 1959 mcl
optlonal on orjafter Dec. 1 1946

'PENNSYLVANIA

Erte County (P 0. Ene), Pa, .
Bond Sale—The $400,000. cou-

| pon refunding bonds offered- Dec.
-23—v. 154, p. 1280—were awarded

to.H. T. Greenwood &' Co.  of
Philadelphia, as 1¥s, at ‘a ‘price

.| of 100.475, a basis of about 1.16%.

Dated ‘Dec. 15,. 1941, and ' due
$100,000 on Dec 15 from 1945 to
1948 ‘incl. Other bids:
““Bidder— { ! 'Int.Rate Rate Bid
Halsey, Stuart’ & Co,, Inc... 1159 100.698
Union Tr. Co. of Plttburgh 115 .- 100.677
Singer,’ Deane & Seribner.. 115 100.629
Lehman Bros., Hemphill, \ones 3 >

& Co."and’Otis & Co.; 100.309

Greens urg, Pa.

‘Bond Sale—The $60,000 coupon
improvement bonds  offered Dect.
22—v. 154, p. 1365—were awarded
to 'Singer, Deane &. Scribner. of
Pittsburgh, as 1%s5s, at a price of
100.865, a basis of about 1.35%.
Dated  Dec. 15, 1941, and due
June 15, as follows $10,000  in
1944 and 1945; $15,000 in 1948 and
1949, and $10, 000 in 1950. Second
hlgh bid of 100.388 for 1lbs was
made. ' by MOOre, Leonard &
Lynch. ;

Neshannock:Township School Dis-
trict (P. O R.F D. No 3, New

le), P

Bond Sale—The $22,000-c0upon
or registered school bonds offered
19—v.. 154, p.- 1536—were
awarded  to Slnger Deane - &
Scribner. of Pittsburgh. Dated
1, 1942, and. due' $2,000 on
Feb "1 from 1944 1o 1954 incl.

SOUTH DAKOTA

SuIIy County (P 0: Omda), S.Dak.
Bonds Sold«—-James P. Cava-
naugh;’ County Auditor,; states|-
that bonds. aggregating $193 000,
have been sold as follows:
semi-ann. fundmg

1961, callaple on any interest
payment date.
.40,000° 234 % isemi-ann. funding
.bonds to Kalman & Co, of St.
‘Paul.: Due in 1946, callable
‘on  any linterest -payment
date, | !

TENNESSEE
Madison County (P. O. Jackson),

] Tenn.

Bond Sale—The $120, 500 semi-
ann. county school,.general obli-
gation bonds offered for sale:on
Dec. 19—wv, 154, p. 1199—were
awarded “jointly to the Hermitage
Securities Co.iof: Nashville, and
the Union Planters National Bank
& Trust Co. of Memphis, as' 2s,
paying a premium of $150, equal
to 100.124, a basis of about 1.98%.
DatgglJan 1, 1942, Due on Jan.
1

TEXAS

e Mexta, Texas

Bond - Call | Canceled—It : is
stated by J. R, Truett, City Sec-
retary-Treasurer, - that ‘the eall
for payment on Jan.: 1, 1942 of
the above city’s refunding bonds,
has been canceled; $208,000 water
works, series 1, Nos. 1..to 208.
$492.000 city, series 2, Nos 1 to

492, Dated March 1, 1935. Due

March 1, 1975. Interest rates are

from 3%- t0-5%. ‘Payable at the

ghcase National Bank, New York
ity.

Pecos County (P. O. Fort Stock-
' ton), Texas

Bond ~ Offering—H. H. Butz

County Judge, states that he will

| receive sealed. bids until Dec. 31,

for the purchase of $50,000 not to
exceed 3% semi-ann. road bonds.
Due in 10 ‘years, optional. after
five years; These-bonds were ap-
proved by the:voters at an elec-
tion held ‘on’ Dec. 15.

WASHINGTON

o Sunnyside, Wash.

Bonds Seld—A $28,000 issueof
3% %
bonds is said to have been pur-
chased  at:par by H. P. Pratt &
Co., "and : Harris, : Lameroux ‘&
Norris, “both = of  Seattle, jointly.
Denom, $1,000. Dated Dec. 1, 1941,
Due on-Dec. 1, as follows: $9,000
in° 1958 and 1959, and- $10,000 in
1960; callable at' par,- plus. ac-
crued interest, in inverse numeri-
cal order, on Dec. 1, 1951, or any
interest payment date thereafter
Prin. and-int.: (J-D). payable ‘at
the City Treasurer’s office.,

WEST VIRGINIA

Huntington, W. Va.

Bonds Sold—A $526,000 issue
of 2% %  Western Section flood
control revenue refunding bonds
is said to have been purchased by
a syndieate composed of the Weil,
Roth & Irving Co., Van' Lahr,
Doll & Isphording, and Einhorn &
Co., all of Cincinnati. Denom. $1,-
000. Dated Jan. 1, 1942. Due on
Jan, 1, 1957, redeemable by Jot,
on Jan. ‘1,:1944, or any interest
payment date thereafter; at the
option,of the city, in whole, or in
part, :ffter due notice at 100 and
accrued: ‘interest. Prin. and int.
(J-J) payable at ‘the National
City Bank in New York. .Legal-
ity approved ' by Chapman ' &
Cutler of Chicago.

Bonds Offered  for ‘ Investment
——The purchasers reoffered the
above bonds for general invest-
ment; priced at 100 and accrued
interest, yielding 2.50%. -Coupon
bonds, registerable as to principal
only. Exempt, in the' opinion. of
counsel, from all present Federal
income . taxes. and  exempt from
taxation in- the State of West
Virginia.

Shinnston, W. Va,

‘Bond Election-—~We understand
tha.tthe City Council on Dec. 1
passed an ordinance to submit to
the voters on Jan.:20, a special
bond  issue- for * the purpose of
raising $48,000, the city’s share of
approxnnately $105,000 for erect-
ing-a city buxldmg and auditor-
ium. The bond issue is to be
retired iin 24 years at $2,000 a
year, starting on March-1, 1943
with  interest mnot' to exceed
216 %. .The- city’s share will pro-
vide a site for the building.

. WISCONSIN -
Kenosha County (P. O, Kenosha),

‘Wis.

Bond' Offering — Sealed bids
will be received until 2 p.m.
(CST), “on - Jan, 5, by John C.
Niederprim, - County = Clerk, . for
the purchase of $50,000 refund-
ing, series of 1942 bonds. Interest
rate is not to exceed 5%, payable
J-J. Denom, $1,000. Dated Jan.
20, 1942. Due $5,000 from Jan. 20,
1943 'to°1952. 'Prin. and int. pay-
able at the County Treasurer’s
office. Issued to refund a like
principal amount of bonded in-
debtedness -of tha county. ' The
bonds will be sold to‘the highest
responsible bidder at not less
than par and accrued interest to
date of ‘delivery, the basis of de-
termination being the lowest rate
bid: and -interest = cost to the
county. The county will furnish

.water = revenue: -refunding |-

its own' completed bonds and the
legal opinion of Chapman & Cut-
ler of Chicago, without cost to the
successful bidder. Delivery of the
bonds will be made on or about
Jan. 20, on the basis of the pay-
ment of the purchase: price - plus
any accrued interest to the date
of delivery.  Enclose a certified
check for not less than 2% of the
amount - bid,

Shebogan County (P. O, Sheboy-
gan), Wis.

Bonds ' “Approved—We under-
stand that the County Board of
Superv1sors on Dec. 4, voted in
favor of 1ssu1ng $150, 000 highway
bonds.

Wisconsin (State of )
Larger 1942 Tax Yield Ex-
pected—Taxes  levied "and = col-
lected by Wisconsin State and
local = units of ' government will
probably yield -larger. amounts of
revenue in 1942 than in 1941, the
Wisconsin < Taxpayers Alliance
said today in its annual survey .of
the tax year.

“Tax yields 'in the State, rose
substantially in 1941 without any
material .increase "in rates ‘except
for property: taxes,” the alliance
amounted to . $214,854,000, about
dicates that the trend toward in-
creased yields. will contmue dur-
ing 1942.”

Among listed

reasons for

higher tax yields next year were:. -

increases in business and indus-
trial. -activity ‘and  increases -in

(farm income; and the fact prop-

erty tax levies to: be collected
next year will be hxgher than last
year’s levy.

The survey pointed out factory
payrolls - in  selected cities were
45% higher in October, 1941, than
in October, 1940, and State farm
prices were up 44%. The bulletin
says:

“Total state and local  taxes
levied in Wisconsin in the fiscal
year - ended - June - 30, 1941,
amounted to $214,84,000, or about
$68.03 for each. man, woman and
child in the State. !

“The 1941 Wisconsin State and
local taxes- were - the highest in
the history of the State, repre-
senting an increase of 36% in the
lastseven -years-and-a jump ‘of
about 4% over per capita taxes in

GANADA

NOVA SCOTIA

Nova Scotia (Provmce of)

Bond . Issue - Details ' — Other
members of the syndicate headed
by Wood, Gundy & Co., Toronto,
and ‘the Bank of Montreal whlch
made. public offering in Novem-
ber ~of $2,110,000 13-year 3% %
bonds, dated Nov. 15, 1941—v, 154,
p. 1280—were . as -follows: Do-
minion - Securities - Corp., A. E.
Ameés & Co.,, Royal Bank of
Canada, and. Canadian Bank of
Commerce, all of Toronto; East-
ern Securities Co. and <M.
Bell & Co., both of St. John; Bank
of Nova Scotla Halifax; Royal
Securities Corp., McLeod, Young,
Weir & Co., Bell, Gouinlock &
Co., Mills, Spence & Co., McTag-
gart, Hannaford, Birks & Gordon,
Harrison & Co., Mead ‘& Co. and
F. J. Brennan & Co., all of To-
ronto.

ONTARIO

Kingston, Ont.

Bonds Sold—Wood, Gundy &
Co. ‘of Toronto have' purchased
$52,007 bonds, as follows:
$37,007 3% improvement bonds at |

01.33, a basis of about 2.75%.

15,000 3% % improvement bonds

at 102.64, a basis of about
2.15%: " ;

“Due serially from 1942 to 1951
incl

. Bros, & Hutzler bid 0.75% and $3.
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T RS % o ’ a v e Vo 1 Week Ended Dec: 20 R iy I7¢ 4

THE COURSE OF BANK CLEARINGS |~ e e R L

e b s e a5 5. ARELE ; 1930 7ot - 1939 1938

. . i : ; : i i ) 5 3 A pa0. o y 3 . 8
Bank clearings this week show an increase compared with a year ago. .Prelllr.n- P . . : r o .

inary figures compiled.by us, based upon telegraphic advices: from the chief cities .3 . o' Valr_;‘i’:;:];::;e"i District—Richmond P

of the country, indicate that for the week ended today, Saturday, Dec. 27, clearings . Ve.—Norfolk - ooron =" 4710000

from all cities of the United States from which. it is possible to obtain weekly clear- Richmond ... 54,209,204

: ; : im- 8. C.—Charleston 2,192,809 1,579,400
ings will be 12.1% above those for the corresponding week last year. Our prelim S e Y s e o
inary total stands at $6,804,784,064 against $6,072,643,183 for the same week in 1940." | .G Syashington ™ Yi3580552 32958702

his center there is an increase for the week ended Friday of 8.9%. Our com- . 3 ‘
‘g::rat\tive summary for the week follows: Total (6 cities) /258,321,713 201,383,832
Sixth Federal Reserve District—Atlanta—
Clearings—Returns by Telegraph
941 . 1940 % : : Tenn.—Knoxville 9,458,680 6,584,657
Week Ending Dec, 27 13¢ : Nashville ___. 35999216 25,565,015
Ga.—Atlanta . 125,800,000 -94,600,000
#2,000,000 1,932,503
1,820,987 .. - 1,577,770
31,745,000 " . 29,550,000
: 42,859,776 -~ - 31,097,249
: e ) 4,170,295. . 2,533,108
. - Miss.—Vicksburg' ... - 178,357 175,244
~ La.~~New. Orleans .. . .112,239,731 ... .- 50,990,250

"~ Total (10. cltles) o ommssv 326,212,042 1., 244,605,794

Rty . Seventh Federal Reserve Distriot—Chloago— :
Eleven cities, five days 4,584,204,471 . 3,963,117,614 . s MieH~Ann ArbOr ool emlein - 628,286 - .- 482,075 -
Other cities, five ayS-ammceicmmns 11,086,448,916 | 809,861,856 8 s oeE e Detroft o e ; £ 247,037,317 '~ 154,384,105
) s ‘ S Grand - Raplds woooCsoll . 4,686,264 .
Total all cities, five days—.-m—toioooooon - . 5,670,653,387 | 4,772,979,470 # e Lansing io.d LA 142,822,050+ -
All cities, one day. 1,134,130,677 - 1,299,663,713 5 3 - Ind.—Ft; Wayne ___ 2/750,120 '
: Indignapolis ... ...:30,525,000 . - .
Total all citles. for week____: 6,804,784,06¢  6,072,643,183 ; Rl South' Bend " 3632005 <
*Estimated. ) 9 - e % ) ; . 1,976,790
Complete and exact details for the week covered by the foregoing will appear ~f g, "6 4o r papids ~27 7o 21270 ‘ "_3%333:%23
in our issue of next week. We cannot furnish them today, inasmuch as .thg: ‘week: Des Moines - i 15,118,274 /"
ends today (Saturday) and the Saturday figures will not be available until noon n'ls'—“-,;fdfni\'iﬁ'con sy Yoy 5;23;;:
today. Accordingly, in the above the last day of the week in all cases has to: pe} 72 Onieago oo “5i6.907 945 ‘_ A e
estimated. : . ; il Docatlr |yl i 413,212,163 1,175,411 +173. 1,384,115 965,317
In the elaborate detailed statement, however, which we present further below, | .. gm{ia’ i : g.zgg.gg ; ng;‘;.g;g ¥ 3.31%.;25 3,796,460
we are able to give final and complete results for the week previous—the week ended | - goftorC)jmmmm"m""=mmr=mmmm oo /470,023 | Jaona . 1I§avﬁsgg ‘ iﬁg,'%g
" Dec, 20, For that week there was an increase of 17.3%, the aggregate of clearings: .- ok : 3 .
for the whole country having amounted to $9,595,498,231 against $8,249,423,708 in the | . - Total. (18 cities) ————v oo . 883,498,812 626,447,152 i 634,447,970 510,155,486
same week of 1940. Outside of this city there was an increase of 36.5%, the bank .| ' gy Federal Reserve Distriot—St, Louis— : :
cleayings at this center having recorded an increase of 1.0%. We group the cities. : 156,000,000 116,000,080 105,600,000 S0, 660
according to the Federal Reserve districts in which they are located and from this - , o 74,896,375 47,246,934 : 41,695,758 38.700.965
it appears that the New York Reserve District (including this city), recorded an 43,616,018 38,042,019 y 30,384,168 20,841,623
s i fotri i t was 893,000 640,000 : 650,000 523,000
increase of 2.4%, the smallest in any District. The greatest improvement w
recorded by the Cleveland and the Minneapolis Federal Reserve Districts with gains Total (4 citles) 275,405,393 201,928,053 : 182,329,926 151,365,588
of 45.3% and 45.1%, respectively. A 42.1% increase was shown by San Francisco,

a 41.9% by Kansas City and 41.0% by the Chicago Federal Reserve District. Bos- m’:;“"‘;;ﬂ:;“' Reserve D‘S"‘icFMinMﬂl’:gzg—m it SR S
ton and Dallas were not far apart with gains of 39.6% in the first and 385%: in ‘Minneapolis - 113509008 B 3 &y, by e

the latter, All the remaining Districts also showed gains: St. Louis 36.4%, Atlanta . ng Paul ___ 46,393,717 33,468,403 ; 23,71(3),332 2;,’{(156.38'1
: 1adelphi g . D.~—Fargo ... 3,674,711 2,689,596 } 2,400,932 117,207

33.4%, Richmond 28.3% and Philadelphia 25.7%. 8. D—Aberdecn 1,357,798 1,091,615 : 874,880 8041151
, % bt ont.—Billings 1,365,670 - 901,942 : 853,331 6211515
In the following we furnish a summary by Federal Reserve districts. e 5,016,652 4,220503 i 3,551,891 3,827,006
SUMMARY OF BANK CLEARINGS ; :

Week Ended Dec. 20 Inc. or Dec. : Total (7 citles) 175,127,907 120,728,180 ] 118,659,377 99,430,822

Federal Reserve Districts 1941 1940 % 1939 1938
b $ $ . = e i 46$2 i Tenth Federal Reserve District—Kansas City-—
1st Boston 472,499,983 338,543,327 +39.6 ,860, 1462, eb, A TPremBnt o itk 140,478 100,81
2d New York.. =12 - 5,002,057,165 4,971,677,015 * + 2.4  4,295,396,760  4,017,667,170 NHnm“g‘;W 0 4 i 132 iiog
727,099,837 578,373,800 .+ 25.7 492,555,957 433,100,679 Lincoln : : . 3359496 2,826,569
603,681,141 415,350,994 . +45.3 394,258,200 320,184,040 Omnha : Y 53050533 34365 568
258,321,713 201,383,832 +28.3 175,171,544 150,023,090 . Kan.—Topeka 2377788 2'176.609
326,272,042 244,605,794  +33.4 209,038,591 185,349,890 . Wichita - - 5:733.979 31406173
Chicago 883,498,812 626,447,152  +41.0 634,447,970 510,155,486 . Mo—Kansas 160,131,690 114,695,718
St. Louis... 275,405,393 201,928,953 +36.4 182,329,926 151,365,588 + | - D : 4,472,108 3,761,220
9th Minneapolis 7 175,127,907 120,728,180  +45.1 118,659,377 99,430,822 : 671,840 572,387
10th Kansas Cit 230,879,570 - 162,656,091 “+41.9 162,905,558 141,374,296 : Blow e 745,050 619,929
11th Dallas .. 6 126,396,100 91,230,175 - +38.5 85,700,943 78,614,938, i : ' ?
12th S8an Fran 424,258,568 298,498,395 +42.1 274,370,417 255,355,717 230,879,570 162,656,091

9,595,498,231  8,249,423,708 +17.3  ,336,695,753  6,624,084,290 _ Eléventh Federal Reserve District—Dallas— :
4,671,980,610  3,422,685,519 +36.5  3,169,050,530 . 2,727,325944; { ¢, i Y N K ; i iso 1,730,600

32 cities 521,396,541 398,255,150 +30.9 418,836,580 402,816,142~ -f - - 101,810,824 v 68,218,601, .. 61,103,414

626,504 378,543
3,231,000 2,604,000
49,121,661 43,886,317
#1,425,700 1,317,204
92,669,352 77,108,276
28,097,327 . 24,728,750

175,171,544 150,023,090

Loaxoon
Wil roxnoue

+l +r+++
13 [SRLEXRARLER]

5,899,883 4,950,339
21,971,927 21,336,171
76,700,000 65,600,000

1,813,972

1,399,450
23,079,000 23,373,000
26,252,984 23,195,515

2,383,821 - 1,674,660

189,585 ' 197,902
49,347,969 42,600,677 -

209,038,591 185,349,890

New York 2,715,663,092  2,492,753,801
Chicago 338,832,000 259,221,945
Philadelphia . 441,000,000 345,000,000
Boston # 210,355,703 188,475,158
Kansas City #105,000,000 78,116,799
8t. Louis - 104,200,000 77,500,000
San Francisco : 150,649,000 111,951,000
Pittsburgh 193,790,007 .. 134,409,395
Detroit 146,280,578 114,563,807
Cleveland - 136,604,141 . 94,508,551
Baltimore 80,353,118 . 66,617,068
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638,423 520,932

121,116,525 108,385,344
3,428,399
:2,068,538

20,753,998
1,300,356
8,388,504

- 3,699,667,
/334,880 .
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104,570 94,946
106,491 117,376
3,157,013 2,305,794
33,918,032 31,292,973
2,046,367 3,482,700
3,554,713 3,000,659

: 115,133,875 96,631,261
3,520,779 3,074,852
619,699 685,179
744,019 688,556

162,905,558 141,374,296

NMEwe o
=] ONONOr®OD
wivhoawhhoowWw

+l+++++++++F
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11,650,238 : 7,965,428
y : Gajyeston ° : 3,536,000 j 2,549,000
2 ! v . S i 4 . ' Wichita Falls 1,856,472 A 1,032,969
We now add our detailed statement showing last week’s figures for -each .city - { . ra.—~shreveport -z~ 5 5,501,898 * . ' 4,299,802 : 3,974,448 4,233,527
separately for the_ TOHE yeure. Week Ended Dee. 20 Total (6 cities) —o-m-n 126,396,100 91,230,175 + 38. 85,700,943 78,614,938
Inc. or Dec, g
Clearings at— 1941 1940 % 1939 1938 - Twelfth- Federal Reserve District—San Francisco-—
$ 8 $ 3 Wash.—Seattle .. R 71,058,145 48,399,752 y 39,024,774 35,770,031
First Federal Reserve Distriet—Boston— : 3 i Yaki 1,661,473 1,031,851 i 948,908 964,439
Me.—Bangor 768,302 610,413 E 543,520 552,1\92 ' 61,403,446 39,732,116 : 34,566,982 31,601,596
Portland 3,616,379 2,094,696 - 2,459,448 2,368,465 ‘Utah—8alt Lake City 27,314,667 19,031,916 : 21,500,171 18,918,324
Mass.—Boston .- 410,254,580 290,203,800 - 263,640,389 240,489,819 Calif.—Long Beach - 6,759,027 4,551,528 i 4,889,137
Fall River cacceeena- 811,123 ,8 Pasadena 4,281,097 3,711,823 A 3,921,314
Lowell B 481,170 ; 241,458,000 174,105,540 ! 152,687,938
New Bedford ; 1 825,810 . Ban’ Jose 4,007,107 3,297,351 i 2,817,282
gg;gggg Santa Barbara 2,110,§04 1.665,3(1);1 ; égzgigg
. 119, 4,205,102 2,970, d ,215,
Conn.—Hartford ; 18,363,256 Brackion
New Haven ... - 6,579,829 4,525,514 . 4,398,189 4,605,822 Total (10 cities) 424,258,568 298,498,395 . 274,370,417 255,355,717
R. I.—Providence - 20,716,700 15,820,100 ! 13,443,300 12,279,300
N. H.—Manchester. 685,630 586,641 628,676 784,266 Grand Total (112 cities) .. . 9,595498,231  8,249,423,708 3. 17,336,695,753  6,624,084,290
; Outside New York 4,671,980,610  3,422,685,519 5 3,169,059,539  2,727,325,944
Total (12 cities) 472,499,983 338,543,327 311,860,510 281,462,574 :
Second Federal Reserve District—New York— ’ Week Ended Dec. 18

N. Y.—Albany .. 15,617,828 : 5,526,275 7,069,080 Inc. or Dec. *
Binghamton . 1,766,718 1,438,960 8 - 1,209,861 1,279,507 1941 1940 % 1939 1938
Buffalo 61,900,000 42,100,000 . 36,700,000 32,500,000 Canada— $ $
Elmira 884,462 616,323 553,611 493,623 Toronto - 168,035,908 127,648,586

, 1,112,704 - 1,045,369 790,047 702,922 Montresl 165,822,778 105,213,380

4,923,517,621 4.#26.738.189 4,166,736,214 ' 3,896,758,346 * Winnipeg 60,407,095 ' 49,763,778

v 9,160,040 8,629,524 7,677,021 Vancouver i 20,454,934 19,355,722

Byracuse 4,988,919 4,057,301 Ottawa 40,946,211 36,296,956

Conn.—Stamford 5,349,410 Quebec . 5 } 6,031,819

i telair 492,825 Halifax : 3,596,405
24,164,455 Hamilton .. 3

37,122,680 Calgary

Total (12 cities) 5,092,057,165 - 4,971,677,015 4,205,396,760  4,017,667,170 %cd,‘}‘f;'

Third Federal Reserve District—Philadelphia— . London

Pa.—Altoona 588,814 735,957 410,142 603,938 Edmonton
le} 1,506,370 1,376,807 919,910 938,429 Regina
Chester woooomooommmos 602,198 548,845 397,314 Brandon
Lancaster 1,750,829 - 1,560,465 1,920,585 1,740,861
Phil 708,000,000 557,000,000 . 477,000,000 418,000,000
Readi ; 1,584,844 1,625,636 1,706,866
Bcranton 2,635,229 2,928,677 3,150,104 -
Wilkes-Barre 1,631,336 1,031,815 891,908
York : 2,024,017 1,484,878 1,092,777
N. J.—Trenton : 6,776,200 4,777,000 4,636,300

Total (10 cities) 721,099,837 578,373,800 492.555.& 433,100,679 . “Kitchener
Fourth Federal Reserve District—Cleveland— ) . * Windsor

Ohlo—Canton 3,264,663 3,127,102 2,505,196 2,214,938 Prince Albert
Cincinnatl 107,480,582 75,188,393 69,988,109 61,831,710 - | -
Cleveland 210,695,795 141,636,346 129,401,044 100,578,416 Kingston .
Columb 17,794,100 . 13,778,900 12,634,300 10,621,700 Chathem
Mansfield 3,045,602 2,229,673 1,909,159 . Barnia
Youngstown 354ldss 3,520,040 © 2,822,665 2,225,133 ¥
] 4 o
Pa.—Pittsburgh 257,858,944 175,860,640 174,907,727 140,918,544 Total (32 eities) 398,255,150
Total (7 cities) 603,681,141 415,350,994 394,258,200 320,184,040 *Estimated.

$
130,004,443 165,557,676
107,579,658 107,524,233
84,412,288 39,244,175
18,518,367 20,843,549
19,736,086 17,495,222
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29,614,778
Northern, N. J. 39,628,338 35,667,582
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Non-Ferrous Metals—Full Control Of Tm |
Stocks Ordered—Copper Prices Unchanged

. “Metal and Mineral Markets” in its issue of Dec. 25 reported that
control of all tin supplies in this country by the Government became
effective during the last week. The copper conference held in Wash-

OPM has

revised Priorities Regulation No. 1 to conform with current practice

requiring producers to accept allé

orders bearing = priority = rating
before taking other business. Chi-~
nese antimony. sold at 16%c.
pound. The 'publication further
reported as follows:

Copper

The job -of speeding up allo-
cations of ‘copper is receiving
attention in Washington and the
industry hopes that January metal
will begin to move to fabricators
soon after the first of the month.
Sales for last week to the domestic
trade totaled 10,423 tons, making
the total for the month so far
63,507 tons.

‘The Government-management-
labor conference, held in Wash-
ington. on Dec. 18, apparently
accomplished little except to again
emphasize the complexity of the
job of producing copper in‘ this
country under varying conditions.
Labor policy was examined, but,
according to observers, nothing
came-out of this phase of the ‘dis-
cussions, - Misinterpretation  of

=fvhat Donald Wallace, of the price
division, said about copper prices
appeared “in the = “Wall  Street

Journal,” which brought out a|

strongstatement “on price" policy
from . Price  Administrator Hen-
derson that clarified that situa-
tion as follows: '

“The position- of the Office of
Price Administration is that 12c.
a pound is an adequate price for
by far the bulk of the copper
being - produced in the United
States. Copper output is increas-
ing; substantially at 12c. Only a
small part-of the country’s current
and potential output requires
prices above 12c. OPA will ap-
prove prices above 12c¢. for addi-
tional copper that cannot be pro-
duced profitably at this price.
Approval has already been given

. in a number of cases. This sys-
tem of differential pricing permits
maximum production without the
serious inflation which would at-
tend a rise of several cents in the
price of all copper. . . . Efforts,
apparently by trade mformants,
to make it appear that OPA is

wxllmg to pelmlt a general rise|:

in copper prices are entirely
without justification and, in my
opinion, represent a wxlful attempt

on someone’s part to sabotage the
Government’s effort to maintain

a |price stability-at a time when ris-

ing prices for:such an important
commodity as copper would seri-
ously: hamper success of-the war
effort.”

Lead

Consumers of lead are expected
to obtain between 70,000 and 7o,-
000 tons of lead during January.
Requests for lead for January de-
livery exceeded 100,000 tons. The
price of common lead continued
at 5.85c., New York, and at '5.70c.,
St. Louis. Sales of common lead
for the last week mvolved 5,481
tons.

Statistics for November cover-
ing lead refined in this country
showed deliveries of 45,980 tons,
againt 43,537 tons in = October.
Total production was 48,930 tons,
of which 41,566 tons was obtained
from domestic ore,

Zinc

The -Prime  Western dxv1sxon
sold 3,964 - tons of the ‘common
brands of zinc. 'during the week
ended. Dec. 20.. Shipments in the
same ‘week totaled 5,521 tons. The

backlog- dropped to. 73,507 tons.
The feeling’ obtains in the trade{::

that ,t;le present plan of regulat-

ing thé zine industry will be con-.

tinued for at least 60 days. Re-
cently, it was' thought that the
plan might be changed at the turn
of the year.
uary will probably bet set at 31%
of October production.” The price
situation was unchanged.

Production of zinc at domestic
mines, in terms of recoverable
metal, -amounted to 64,135 tons
during October, which: compares
with 62,339 tons in September, the
Bureau of Mines reports. - Pre-
liminary figures for November
point to an output of about 62,100
tons, a decrease of 3% from the
October level.  However, the daily
rate of production for November
was virtually the same as in the
prior month.-

Tin’

Control of tin supplies was an-
nounced by OPM at the beginning
of the week. Pending action on
actuz1 allocation of metal through

The “pool” for Jan-|:

Washington; and receipt of official
word: on just howthe:‘use of tin
is to be restricted to-conserve the
supply; -the-market: is“doing noth=
ing. The ceiling of 52c. for Straits
tin * effectively controlled what
would otherwise have been -a bad

| ituation. -
ington on Dec. 18 disclosed that there has been no change in. the L3 ree gl

. views entertained by. OPA in reference to copper prices.

Straits tin ‘for future arrival
was as follows.

Dec. Feb.
52.000
52.000
52.000
52,000
52.000

*52.000

March
52.000
52.000
52.000
52.000
52.000
52.000

Jan.
52.000
52,000~

-52.000
52,000
52.000 ~

Dec. 52.000

Chinese tin;. 99%, spot, was
nominally as follows: Dec. 18,
51.125¢.; 19, 51.125¢.; 20th, 51.125c¢.;
22, " .51.125¢.3 » 23, :51,125¢.; 24,
51.125¢. :

London Market—Dec. 18 to Dec.
24, inclusive, no quotations. Last
quotatlon on Dec: 8, per long ton,
was £259 for spot and &262 for
three months..

DAILY PRICES OF METALS

—Electrolytic Copper—

Dom., Refy.
11.775
11.775
117175
AL775
1L.775
11.775

Dec:
Dec.
Dec. - 20
Dec,
Dec.

11.200
11.200
11.200
11.200
11.200
11.200

Stralts Tin,
Exp. Refy. ' New York . New York St Louis

Quicksilver
The trade is confused about (1)

regulated soon; ' (2) ‘reports that
consumers working on defense
orders are obtaining metal at $193
per flask, f.o.b, Laredo, Texas; and
(3) the supply situation is as
tight as ever.- Under the circum-
stances, some sellers have virtu-
ally withdrawn from the market
and others are limiting sales to
their regular customers at around
$200 per flask. On “drug-store”
lots as  high as $215 has been
named.

San Francisco quotations on
nearby quicksilver range from
$196 to $200 per flask.

Silver

The. silver market - in ' London
was quiet during- the last week,
with “the prise unchanged at
23%d. - The New - York Official
continued at 35%ec., and the U. S.
Treasury price held at 35¢c.

(“E. & M. J." QUO’I‘ATIONS)

Zine
St. Louis
52,000
52.000
52.000
52.000
52.000
52.000

Average_.._. 11775 -~ . 11.200

Average prices for ca]endar week ended Dec. 20 are!
export- copper, . f.0.b. refinery 11.200c.;

refinery, 11.775¢.;
York. lead, 5.850c.; St.- Louis lead, 5.700c.;

52.C00

 Domestic copper  f.0.b.
Straits .tin, 52.000c; New
St. Louis zinc, 8.250c.; and silver, 35.125¢.

* 'The above quotations-are “M. & M. M.'s” appraisal of the major United States
matkets, based on Sales.reported by producers and agencies. ' They are reduced to the

‘basis-of cash, New York or 8t. Louis, as noted. All prices are in cents per pound.

Copper, lead and- zinc quotations are based on sales for both prompt and future
deliveries; tin quotations-arefor prompt deiivery only.

In the trade, : domestic. copper prices
delivered - at- consumers’: plants.

are quoted on a delivered basis; that Is,

As delivery charges vary with the destination, the

figures. shown-above .are net prices at refineries on the Atlantic- seaboard. Delivered

prices in-New England average 0.225c. per

pound above the refinery basis.

Export:-quotations . for’ .copper are reduced to net at'refineries on. the. Atlantic

seaboard. On.foreign business, owing to the European War, most sellers are restricting

offerings. to-f.a.s.-transactions, dollar bas
change ‘1 method. of doing :business.

is. Quotations for the present reflect this

A total of .05c. is deducted from {f.a.s. basis

(lighterage, etc.) to arrive at the f.o.b. refinery quotation.

i

Agricultural Dept. Is
Reorganized

Secretary of Agriculture Claude
R. Wickard announced on Dec.
13 a reorganization “of the De-
partment ‘of Agriculture’s: admin-
istrative machinery and the for-
mation -of an, Agricultural De-
fense ‘Board, composed of .zl
Department: officials to assist in
directing vital ~war-time pro-
grams’ of the Department.
Through the reorganization, 19
line  agencies. of the Department
are*being placed in eight groups
headed by administrators.

“Through- this Board and ‘the
reorganization,” Secretary Wick-
ard said, “we hope to. contribute
our maximum effort toward help-

ing farmers discharge the pri-
mary responsibility of American
agriculture = during. the emer-
gency—the production o; of the food
and fiber needed by this country
and her allies.  To this task, all
others must be subordinated,”

The group administrators who

tural’ Defense Board and the
agencies which will be under the
general supervision of each fol-
low:

R. M. Evans, Administrator
of the Agricultural Adjustment
Administration, = becomes Ad-
ministrator, and Dillon S. Myer,
Assistant Chief, Soil Conserva-
tion Service, becomes Assistant
Administrator of the Agricul-

tural Adjustment and Conser-

rumors ' that the price is to be|"

will be members of the Agricul-|

vation Group. Under the su-
pervision of the Administrator
of Agricultural Adjustment and
Conservation will be' grouped
the activities of the Agricul-
tural - Adjustment  Administra-
tion; the  Soil Conservation
Service; the Federal Crop In-
surance Corporation, and thé
Sugar Division,

. Roy F. Hendrickson, Admin-
istrator, Surplus Marketing Ad-
ministration, becomes Adminis-
trator and C. W. Kitchen, Chief,
Agricultural Marketing Service
becomes Assistant. Administra—
tor of Agricultural Marketing.
Under the supervision of the
Administrator of Agricultural
Marketing will be grouped the
activities of the Surplus Mar-
keting « Administration; «the
Commodity Exchange Adminis-
tration, and the Agricultural
Marketing Service, except for
the Division of Agricultural
Statistics,

E, C. Auchter, Chief of the
Bureau of Plant Industry, be-
comes Administrator of Agri-
cultural  Research. : Under the
supervision of the Administra-
tor of Agricultural Research
will be grouped the activities'
of the Bureau of Animal Indus-
try; Bureau of Dairy Industry;
Bureau. of Plant Industry; Bu-
reau of Agricultural Chemistry
and Engineering; Bureau of-
Entomology and Plant Quaran-

. tine; Office of Experiment Sta-

tions; Beltsville Research Cen-
ter, and Bureau of Home Eco-
nomics,

J. B. Hutson, Presxdent Com=
modity Credit Corporation; C.
B. Baldwin,: Administrator,
Farm Security ‘Administration;
A. G. Black, Governor, Farm
Credit ~ Administration; Harry
Slattery, Administrator, Rural
Electrification Administration,
and Earle H. Clapp, Acting
Chief, Forest Service, are ad-
ministrators but there have
been - no ' additions to their
groups. Other Board members
are M. Clifford Townsend, Di~
rector, Office of ~Agricultural
Defense Relations; H. R. Tolley,
Chief of the Bureau of Agricul-
tural Economics; and M. L, Wil~
son, Director, Extension Service,

Discount Rales of Foreign
Central Banks

Discount Rates of the Federal

Reserve Banks

Weekly Return of the New York City
CGlearing House

There have been no changes during the week in the
discount rates of any of the foreign central banks,
Present rates at the leading centers are shown in the
table which follows:

Rate in
Effect Date vious
Dec. 26 Effcetive - Ratz
Argentina . 3% Mar 1, 1936 Holland __. 2% Jun 26, 1941 3
Belgium .. 2 Jan 5, 2%~ Hungary 3 Oct 22,
. Bulgaria 5 Dee 6 -3 Nov 28,
¥Canada - PR 18,
Chile ... x 1,
Colombia __ 14,
Czechoslo~ . 15,
vakia .. 28,
Danzig --.- Norway ... 3 13,
Denmark .- Poland .... 4% 11,
Erie Portugal -.. 4 31,
England .. Rumania - 3 ' Sep 12,
Estonia .- South Amca 3‘/: May 15,
Finland ... 4 Spain -~ Mar 29,
France . » Sweden - ___ 3 May 29,
Germany .. Switzerland 1% Nov 26,
Greece ... 6 4, 1937 1 Yugoslavia ‘5 Feb 1,

* Not officially confirmed. e

Rate in Pre-
Effect Date - vious
Dec. 26 Effective Rate

Pre-

Country Country

Mar
Dec 4
Jly 5

3%
5

Lithuania .. 6
Jan Morocco .. 6%

Jan

1935 6%

New York Money Rates -
Deahng in detail ‘with call loan rates on the Stock

Exchange from day to day, 1% was the ruling quotation
all through the week for both new loans and renewals.

The market for time money eontinues quiet. " Rates con-
tinued noininal at 114 % up to 90 days and 1% % for four
to six months maturities.. The market for prime: com-
mercial paper has been very active this week. There has
been no change in rates as yet, but the market continues
to show signs of stiffening. Rates are % %—>3% % - for
all maturities, ' N

There have been no changes this week in the redis-
count rates of the Federal Reserve banks; recent ad-
vances on Government obligations are shown in the
footnote to the table.  The. following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve banks:

Discount Rates of Federal Reserve Banks
Rate in Effect Date

Dec. 26 Established

1 Sep 1, 1939

1 “Aug 27, 1937

12 Sep 4, 1937

: © Blay 11, 1935

Aug 27, 1937
i Aug 21,
Aug 21,
Sep 2,
Aug, 24,
X Sep 3,
RAL T Aug 31,
1% ‘"Sep 3,

*Advances ‘on Govemment obligations bear a rate of 1%, effective

Previous

Federal reserve banks Rate

-
5

*1la
e
Y
B &R
ik £ AR

B3 B3 B3 B3 B BI BO DO B3 DO

' Bept. 1,:1939, Chicago} Bep u, 1939, Atlnnt.a. Kansas Gity and Dallas’
© Sept.- 81, 1930, St.” Louls, * 1 NP

Fore|gn Money Rates

In London open market dlscount rates for short bills
on Friday were®11/32%, as against 11/32% on Friday

* of last week, and 1:1/32-=1:1/ 16% for three months’ bills.

as’ against '11/32=11/16% on _Friday of last week
Money on call at London on Frlday was 1%.

PN AT ‘ Jeig N Jrdanda

The weekly statement issued by the New York City
Clearing House on Friday afternoon is given in full
below:

Statement of members of the Mew York Clearing House A it
at close of business Wednesday, Dec. 24, 1941: i i

*Surplus and Net Demand
Undivided Deposits
Profits Average

Time
Deposits
Average

Clearing House

Members *Capital

$
14,532,000

35,457,000
154,926,000

7,772,000
93,573,000
104,757,000
81,565,000
217,061,000
7,744,000
6,094, 000

1,355, 000

$
228,456,000

652,409,000
a2,5917,625,000 .

$ $
6,000,000 14,353,100

20,000,000
71,500,000

20,000.000
90,000,000
41,891,200
21,000,000

15,000,000
10,000,000

Bank of N. Y
Bank of the Man-
hattan Co.
National City Bank
Chemical Bank &
Trust Co.
Guaranty Trust Co.
Manuf. Trust Co.
Cent. Hanover Bank
& Trust Co,
Corn ' Exch. Bank
& Trust Co
First Nat. Bank...
Irving Trust Co.... 50,000,000
Continental Bank & ;
Trust Co. 4,000.000
Chase Nat. Bank_. 100,270,000
Fifth Avenue Bank 500,000
Bankers Trust Co. 25,000,000
Title Guaranty &
6,000,000

Trust Co.
Marine Midland

5.000,000
12,500,000

Trust Co.
N. Y. Trust Co....

7,000,000
7,000,000

217,343,600
83,767,300

58,607,400
188,375,200
40,986,600

75,947,300
20,288,200

109,278,000
53,997,200

906,325,000
b2,092,753,000
788,788,000

@
¢1,115,259,000
365,097,000
766,605.000
741,476,000

4,551,600 72,082,000

140.711,400 d3,206.,210.000
4,301,800 60,457.000
85,319,200 e1,246,842,000
1,268,700 17,290,000

155,928,000
471,610,000

143,700,000
113,167,000

4.341.000
65,678,000

- 2,237,000

2,851,000
36,119,000 ,

1,096,000
53,915,000

Totals 518,661,200 967,515,600 15,742,079,000 741,795,000
*As per official reports; National, Sept. 30, 1941; State, Sept. 30,
1941; trust companies, Sept. 30,/1941.

Includes deposits in foreign branches: a $284,116 000 (latest available
date); b $66,353.000 (latest available date); -¢ (Dec. 24) $2,896, 000;
d $98, 332 000 (latest available date); e (Nov. 29), $24,975,000.

SR

10,215,700
28;093,100
Com. Nat, Bank &

8,984,900 °
Public- Nat, Ba )

nk
and Trust Co... 11,125,300

40,722,000 -

itized for FRASER
/lfraser:stlouisfed.org/
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~; Member Bank Condition Statement

!In the following will be found the comments of'the
Board of Governors of the Federal Reserve System re-
specting the returns of the entire body of reporting
member banks of the Federal Reserve System for. the
week ended with the close of business Dec. 17. : 7

The condition statement of weekly reporting: member
banks in 101 leading cities shows the following principal
changes for the week ended Dec. 17: Increases of $94,-
000,000 in commercial, industrial and agricultural loans,
$355,000,000 in holdings of United States Government
bonds, and $571,000,000 in United States Government de-
posits, and decreases. of $631,000,000 in reserve:balances .
with Federal Reserve Banks and $622,000,000 in demand
deposits-adjusted. :

. Commerecial, industrial - and : agricultural loans in-
creased - $35,000,000 in New York ' City, $23,000,000. in
the Chicago district, $10,000,000 in the Cleveland: district
and $94,000,000 at all reporting member banks.

Holdings of Treasury bills increased $28,000,000 in the
Chicago district and $5,000,000 ‘at all reporting member
banks, and declined $37,000,000 in New York City. Hold-
ings of Treasury notes.deéclined $26,000,000 in the Cleve-
land district and at all reporting member banks. Hold-
ings of United States Government bonds increased in a'll
districts, the principal. increasés being $118,000,000 in
New York ‘City, $67,000,000 in the Cleyeland. district and
$66,000,000 in the Chicago district. ! :

Demand ‘deposits-adjusted declined . $397,000,000 in
New York City, $71,000,000 in the Chicago district, $40,-
000,000 in the. Philadelphia district and $622,000,000 at
all reporting member banks. < United States Government
deposits increased $361,000,000 in New: York City:and
$571,000,000" at all reporting _member banlgs. " "

‘ Deposits credited to domestic banks declined .$27,000,-
000 in New York
trict, $24,000,000 in the Boston:district and $55,000,000
at all reporting member banks. - :

“A summary of the principal assets and liabilities of
reporting ‘member banks -together with changes for the
week and the 'year ended Dec. 17,1941, follows: .

s ; . Increase (+) or Decrease(—)

S1nce

' Since
Dec. 17, 1941 / Déc.'10, 1941+ - Dec. ;8. 1940
$ (]

" Assets— i
Loans and investments
—total
Loans—total
. Commercial, -
trial and agricul-
tural loans
Open market paper
Loans to brokers -and
. . dealers in securities -
‘Other loans for pur-:
chasing or carry-

' +415,000,000

"~30,306,000,000
+ 172,000,000

11,429,000,000- - + 2,088,000,000
4

+1,768,000,000
+.: 130,000,000

/14,000,000

+ 194,000,000 "*

. 6,769,000,000
+.7 8,000,000

433,000,000 -
-— 6,000,000

544,000,000

142,000,000
30,000,000
- 5,000,000
211,000,000
217,000,000
439,000,000
1,802,000,000

219,000,000
# 9,000,000

—1,701,000,000

425,000,000
1,258,000,000
45,000,000 . -+
1,955,000,000
976,000,000 | +
2,533,000,000
8,757,000,000 * +3
+
+

ing .securities ...
"Real estate loans.... -
‘Loans to. banks..._.
<Other loans.
Treasury bus _
‘Treasury notes -
U. S. bonds. e
Obligations ~guaranteed
by U. 8. Gov'to.auan
Other securities .-
Reserve with = Federal
“Reserve banks
Cash in vault
Balances with' dom
- banks’
» Liabilities—
Demand deposits—ad-
Justed
Time deposits.
U. B. Gov't deposits...
Interbank deposits:
Domestic ™ banks
_Foreign banks_.
Borrowings

2,953,000,000 °
3,658,000,000 -

+
¥
117, i +
1%, +
+
v
F
¥

* 7,000,000

9,972,000,009 *
600,000,000  +

+101,000,000

—631,000,000
5,000,000 -+ -

3,389,000,000 - — 37,000,000

+1,781,000,000
31,000,000
-+ 889,000,000

1 —622,000,000
—"30,000,000°.
+ 571,000,000

24,060,000,000
5,374,000,000
1,365,000,000

9,229,000,000
659,000,000 : +
2,000,000

Bankers’ Acceptances

The market for prime bankers’ acceptances has shown
some slight improvement this week, but the supply is
still very light and the market has been quiet. Dealers’
rates as reported by the Federal Reserve Bank of New
York for bills up to and including 90 days are %% bid
and 7/16% asked; for bills: running for four months,
9/16% bid and % % asked; for five-and six nionths, % %
bid and 9/16% asked. The bill -buying rate of the New
York Reserve Bank-is 1% for bills running from 1 to
90 days. i i

— 55,000,000
-1,000,000

+ 257,000,000
9,000,000
1,000,000

o Course of Sterfing Exchange

' The market for sterling exchange is ‘quiet and the
fre¢ pound is steady in dull trading. The range for
sterling this week has been between $4.03%; and $4.03%
for bankers’ sight, compared with a range of between
$4.03Y; - and $4.03% last-week.  The range" for cable
transfers has been between. $4.03% -and $4.04, com-
pared  with a range of between $4.03% and $4.04 a
week ago. )

Official rates ‘quoted by the Bank of England' con-
tinue unchanged: New York, $4.021,-$4.03%; Canada.
4.43-4.47 (Canadian official, 90.09¢.-90.91c. per United
States dollar): ‘Australia, 3.2150-3.2280; New ' Zealand,
3.2280-3.2442. . ¥

In London exchange is not quoted on Germany, Italy,
or any of the invaded European countries. Since July

' 26 exchange on China and Japan has been suspended
by Goverrnment order. In New York exchange on China
and Japan was similarly, suspended .on July 26, but
trading in the Shanghai yuan was resumed under spe-
cial license on Aug. 4. The unit has been superseded
by the Chungking dollar. Co

Coordination of the war sfrategy and productive ef-
forts. and pooling of resources of the United States,
Britain, Russia, and China is being studied in the Anglo-
Amerjcan war conversations started this week in Wash-

City, $25,000,000 in the Richmond dis~ |

+4,774,000,000 -,

23,000,000° |

%

.ington.- ‘The conferences ;between President Rooseyelt
‘and Prime . Minister Churchill’ on"'broad guestions :of
policy . will. be .implemented by . consultations. by -the
high - military, naval, and"aviation representatives of

both nations and their large.staffs: of »fechnical »and-
As soon ‘as ‘possible thé.joint;plan-.

economic experts.
ning will be extended to the other anti-Axis.nations.

In response- to- questions by -reporters: at ‘the«-White- |
House on Tuesday, Prime Minister Churchill stated ‘that,
production will be intensified' to the point ‘where. the:

prompt and effective ‘delivery of ‘war supplies, includ-
ing lend-lease aid, wherever needed will be 'the  chief
problem. The importance of this problem is attested by
the inclusion of Lord' Beaverbrook; Britain’s Minijster

of Supply, in the Prime Minister’s" party. However,.

Mr. "Churchill indicated that an. Allied Supply Com-=
mand is unlikely in view of the large British staff al-
ready 'functioning here, 1

By ‘the ‘enactment of H. R. 6233, a bill to expedite the
war effort,” Congress has authorized 'the Preésident to
order the use of alien property for the benefit of the
United States, thereby permitting the control, sale, or
other disposition of some $7,000,000,000 of frozen
owned property. ; ¥

In a recent radio-address urging a vast, united effort

to outstrip the Axis in ‘production, ‘Wendell L. Willkie
said that Germany is spending between $25,000,000,000
and $30,000,000,000 a year on war weapons, against an

annual expenditure of about $20,000,000,000 by Gieat ‘Bri-"
tain and her dominions. Total United States war expendi-

tures in 1941, _including food, new facilities, and quarter-
master - supplies, ‘are only - $12,500,000,000, “and 'actual

fighting materials represent only one-fifth of the Ger-

man effort, he asserted. OPM Research Chief Stacy
May pointed out recently that the United ‘States spent

$16,000,000,000 or:17% of its $92,000,000,000 income in "
“1941 on the war, while Britain spent 60%of a national

income ‘of only '$24,000,000,000. “He ‘said  this 'country
could spend. $45,000,000,000 a year without strain. . :

Under- a* ‘Treasury Department ruling-issued . on::

Dec. 18 income from British “blocked accounts” .is not.
includable in the income of an American taxpayer un-

‘| less it is  actually realized.. Where income :has’ been

realized from ‘a blocked account, the tax is computed at
-the - official ' sterling exchange rate -prevailingat' the
date of the transaction, ' The ruling of the Bureau of
Internal Revenue stated that blocked accounts were es-
tablished on Nov. 23,.1940.. .1t is; explained’ that - ex-

cept by special permission from the:Bank"of England,

the only way a non-resident of the United: Kingdom

may realize- on.a blocked; account:is #by  conversion®

with permission: into-specified ‘governmental : securities:

from ‘which such non-resident may. receive . interest: in’
sterling  which,. as- income, is -available fo-him through
registered account at the official- exchange rate estab-:

~lished by the-British Treasury. The: official rate would

also .apply to conversion of British income tax paid with®

respect to this item.” . The items which may be credited

only "to blocked -accounts covering payments to -non- -

residents of Great Britain and which-are therefore not

realizable for-Federal income tax purposes, are listed as:*
“(A) Sterling 'proceeds of securities ‘drawn for:re-.

-payment ‘or . maturing- after- the :date . of notice from
the Bank' of England, or.surrendered  after the date
thereof for cashing. before maturity.  This does . not

apply to' national savings certificates, 3%:. defense bonds; -

or treasury bills issued by .the British Government.
“(B) Amount to be distributed’ following the sale or
v‘g.nding- up of companies or the dissolution of partner-
ships. 4o :
‘¥“(C) Legacies and-similar payments, 3y ¢

:1(D) Capital payments ' arising out of settlements,
an o

“(E) Proceeds of the sale of real estate, furniture,
pictures, jewelry or. other movable assets. situated in

i the United Kingdom other than. goods imported vf{)i'-.’sal‘e.i

.in the ordinary course of trade.” gt iy sy
British holders of the bonds. affected by.-the recent

Argentine conversion offer were required to elect pay-

‘ment in cash. . The. Argentine issues were restricted se-

‘curities and were therefore already registered with the
:Bank, of England, which arranged to.pay for'them in
‘bulk, taking over the foreign -exchange and crediting.

:the accounts of the bondholders with sterling. -~ -

Japan’s. entry into the war increased. the ‘British
blacklist of enemy firms by 368, bringing to.more than
6,000 the number of commercial firms; banks-and ship-
gin% companies with which Britons are .forbidden to
' deal. g § ey ; :

Steadily’ mounting circulation of the: Bank “of | Eng=

‘land, which rose during the week ended Dec..17 to £13,-

' 467,000, the largest weekly increase.since.the. beginning,
‘of the war, is ascribed to a_combination:of. seasonal de-..
‘mand’ and inadequate public response -to Government:

appeals to save.. It is thought that.the Government
will soon announce a revised wage policy to curb ex-
| cessive spending.  -According to the economist, John
Maynard Keynes, the total daily income -of Britons ex-
ceeds the value of available consumer goods by £4,000,-
000, as salaries and other income -amount:to £16,000,~
' 000 a day, while only £12,000,000 of .consumer. goods;are

. available daily. He urged the people to save by lend~

ing the Government at least £2,000,000 a-day:- < :~

.. OPM experts stated on Dec. 19 that Congressional
" appropriations, contract -authorizations,  and .
struction Finance Corporation commitments- to - date
bring . the ‘total authorized United States war funds to
$74,440,000,000. . Owng to our entry.into the. war, the
previous estimate ‘of $10,400,000.000 - for. 1942. construc-
tion has been raised to -about $11,250,000,000, which will
be .expended entirely for construction essential to de-
fense or to health and safety. The war is already costing
the United States 1 1/3 times the current British expendi=
ture. At $63,000.000 a day, -against Britain’s $47.000,~
000, the United States is spending $2,625,000 an hour,

a

‘alien- |

Recon-.

qompa;’ed with $1;958,333 " “by " ‘Britain, " or™ $43,750 ‘a’
minute against $32,638; which' -comes 'to - $729 “every
second against :$544- similarly expended by Great: Bri-
‘tain. " However, a daily expenditure of about $122,000,-
- 000:'would: be required ‘to -bring our war expenditures
.to-the 'same scale -as: Britain’s; in"proportion to popu-~-
lation. : :

The Census  Bureau reported on Dec. 21 .that. the-
total .debt burden of the United States on- June- 307
reached a record high cf $69,162,000,000, equivalent .to °
a per capita debt of $521,:despite a slight decrease in -
State and’ local indebtedness of '$42,000,000 to $20,183,- "
000,000. -The Federal debt on June 30 was $48,979,- :
- 000,000 but by Dec. 18 it had increased to. $57,251,209,- -
249, owing to the accelerated pace of war spending.

Representative . Patman of Texas, 'a’ member of the -
House Committee on Banking and Currency, last week
urged legislation to compel the use of idle gold reserves
to finance the war. He said the Federal Reserve Banks ,
could- create the necessary credit without cost to the
Government, and thus could save the taxpayer from $2,-
500,000,000 'to $4,000,000,000 a year in interest charges -
and pay the anticipated $100,000,000,000 war debt in 40
years. - “The banks now have loaned approximately $10
to every $1-of their. capital and assets,”  he asserted.
“Why permit them to make loans of $15 to $1, or $30
to $1, through the purchase of government bonds, and
thereby collect tribute from: the Government? - Infla-
tion can be prevented and our national -debt can be
paid- ‘without too burdensome taxes. if Congress. will
compel the use of idle gold to finance the extra $100,-
000,000,000.” .

' Exténsion of export control to. all goods leaving the :
country became effective on Dec. 23. ~As in the. case of
the 80% previously subject to control by the Economic
Defense "Board, now the Economic Warfare Board, li-
‘censes will be issued for most of the new items affected.
As these are of little strategic importance, they will
probably . be : covered: by short-range 'general licenses,:
- permitting: their shipment to’ Canada, Great Britain and -
‘Northern- Ireland, Newfoundland,  Iceland,. and ' the:
‘Philippine: Islands, -indicated- respectively by the sym-.
bol G 1,.2, 47, 62, and 63. 'Commodities issued under

a  general .long-range, ‘license -are. designated by -the.
symbol G-1 to 81.and -may. be shipped wherever. United

States exports are .allowed to go: “Materials or products:
of vital strategic importance require individual licenses.

‘With: the progressive elimination: of  non-military - ex-.-
ports. -due  to 'war Testrictions,. private. exporting:
agencies ‘may be- forced.out of -business unless some:
‘licensing ‘system' is -provided: under which. the exporters:
‘would be permitted to.handle military and lend-lease .
shipments. . While. the -established: foreign trade . agen-:
cies. handle ‘much: of: the Government’s: imports of

_strategic . materials,- exports - have -been -routed largely .
through . United -States~and - British- Government - agen-’
cies.  Another ‘serious ‘threat to- United States export:
‘business  is. seen . in ‘the.pending price -control. legisla-,
tion, -since foreign  traders assert that -either: ceilings:
or~fioors for export goods would make- it impossible for

/American -exporters.to. compete successfully in world: .
markets.

Eugene P. Thomas, President of :the National Foreign-
Trade Council, stated recently, that present methods of
procurement under-the lend-lease program fail to util-
ize the selling and distribution machinery built up by
American exporters during the past hundred years, and"
wurged., that the-lend-lease program should not be per-
mitted to disrupt the processes and machinery ‘which
have created an American  export trade of approxi-
mately - $5,000,000,000 a year. Mr. Thomas pointed out
that the present procurement system tends not-only to’
divert foreign .purchases from ~established. American
agencies, but to deprive the British Purchasing.Com-
Imissions of their associations:with: American .manufac~
‘turers, which have. been of great, mutual-benefit’in
iproviding - essential’ information. - respecting: British
itechnical requirements. and . American  manufacturing
iprocedure. - He- noted.-that exporters, are..expecting
modification of the new export prices on.iron and steel
150.as. to_permit a reasonable. margin over, the domestic:
iceilings -for -the higher costs on.exports.due to higher:
roperation costs, credit risks,” financing, demurrage, ete:
A boom in South African silver mining is reported,
due to hoarding,.which is rapidly absorbing the va_vall-
‘able ‘supply of minted: coins: “Since the Rand refinery
‘produces some. 3,000 ounces of silver' a day, there is.no

|

| fear of a-shortage -of coins,: + .o

{s New Australian ‘taxes, in additioh to @hosé ﬁrovided-
'in/ November- in .the-record $1,056,136,000 war -budget,
‘have- been' adopted.-to . raise: an..estimated $79,625,000:

| during 1941-42 for ' the -mobilization of.the militia and. - .

“ARP services. Between  $150,000,000- and ~$160,000,000
‘will be spent by Australia because-of the war in the
. Pacific. A war levy of 2%c¢. per dollar is imposed .on
incomes of -$510 . to~$975 «and-of - 5¢.-per dollar: on in-
| comes “in excess of $975, with: a rebate of 16c.-a week:
allowed for. wife and .child. ~The company- tax rate is
Iincreaesd from 15c. to 20c. per dollar.. -~ v

I “The "Canadiaii-dollar: continued :its downward «trend, -

| declining in a thin market from its:closing vrice of 86.75¢
on' Friday last to’86.12c on Wedaesday.: The-Dominion
Bureau: of Statistics reported- that. Canadian. gold. pro-~

‘duetion increased during.October to 461,163 ounces, com~. '

‘pared with 445,085 ..ounces in-Senfember.-and 468.}70 o
ounces in October, 1940. -At 4,466,373 ounces, production
" during the 10 months of 1941 was 1.3%. higher..than in,
. the -corresponding . 1940- period. . i

Elimination of tariff and .all other barriers to the free
“flow .of necessary. munitions and war. supnlies- between
+Canada and the United States is-to be effected as ranidly;
as possible and will continue for-the durafion. of the
. war, in the interests of maximum. sneed and efficiency in

war output. The Joint War Production Committee of"
o V

igitized for FRASER;
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‘Cfanada and the United States recommended a 7-point

. statement of policy designed 'to integrate the resources |-

rand productive facilities of the two couatries which has
_received ‘the approval: of. President "Roosevelt and the
‘" Canadian war cabinet.” ": e o
. . Kenneth tW. Taylor, : Secretary.- of . the. Wartime ‘Prices:
“‘and Control Board;said in a:recent address thatCanada’s"
: new- price ceiling has already . had’ an important effect
/in “tendingto ‘check -inflation: by easing the. previous
/demand for~basic commodities- and ‘for industrial and
. Lother supplies to build up inventories. against: expected |
price:advances. - The real. test will come, he-said, when-
“ " consumer ~spending “power - and: demand encounter ' in=
“creasing ‘supply - shortages and.rationing, . because then
buying - will -tend to_seek black: markets and so relax
“price‘control.” In Britain, he said, prosecutions for viola=
tion of rationing and price control regulations are aver-

aging -around. 3,000 a month, and the Governmeat is |:«

spending -about” $10,000,000 a week for losses on con-

trolled marketing of essential commodities-and in:sub- |-

sidies to keep down consumer prices.' Canadian measures
to combat/inflation, cited in addition to the price control
method, include the wage and salary ceiling, agricultural.
: subsidies,; industrial priorities and rationing, and curtail-
ment of pubiic spending power by war taxes, loans-and’
savings. ; !

Montreal funés range'd“ -during “the week‘rbetween a

discount of 14% % and a discount of 133/16%.

: Continental and Other Foreign Exchange
s 'Strain on the German economy is indicated, according
to a recent Department of Commerce article, by an in- ]
creasingly acute labor shortage, despite the use of about.

1,700,000: foreign workers and a million German:women; |

“which is due to the need for reserves to replace the huge:
losses on the Russian front. In addition, rising produec-.
tion costs in steel,.coal, textile, and leather. industries :
and growing raw material 'shortages with consequent
diminished production are reflected in reduced clothing
and other rations. Slowdowns in Czech factories under
German control are reported to have reduced output by
40% to 50% in the last few months. i
Trading in all Bulgarian and Hungarian securities has
‘..« been suspended. by the New York Stock Exchange. Simi-
lar action was*taken with respect to German, Italian,
and Japanese-issues a week earlier. A
" In order to. prevent transfers of ‘dollar. exchange to
Denmark, Secretary Morgenthau on Wednesday revoked
outstanding ‘licenses governing payment of the Danish
Government obligations from. frozen funds. Because of
war conditions the $30,000,000 6% loan of the Kingdom.
of Denmark, which matures on Jan. 1. will not b2 met,
it was announced on Wednesday by Henrik Kauffman, |
Minister at Washington. Jan. 1 interest will be paid to |
holders of bonds other than residents of Denmark. The °
exclusion of Danish residents is. intended to conserve
. dollar exchange available to Deamark for possible future
use in ‘external debt service. The fiscal agent is the
National City Bank of New York. : 3
Exchange on the Latin American countries was mixed.
“"The Cuban peso showed continued strength, reflecting.
- eurrertey shipmeats from -New York banks in recent
~‘months for hoarding. A new trade agreement concluded
with Cuba on Dec. 23 provides for reduction of certain
import duties by both countries. The principal United
- States tariff concessions are.on sugar and tobacco, while
Cuba agrees’ to lower import duties on: 30 American

products, including automobile and. truck parts.a‘nd ac-. |

: cessories, tires and tubes.

© - Mexican iron and steel exports'to Canada are expand-
ing under the stimulus of war requirements; and it:is:
thought ‘that oil needs of the anti-Axis nations will in~
duce the United States to provide the necessary equip-
ment to step up. Mexican oil production. Revival of
confidenca in Mexican investment cpportunities is indi-
cated by -the fact that.more than.half the Mexican
.capital lodged i1 -United: Btates. banks 'some-years ago
has returned to Mexico; it was asserted recently by. Sal-.
_wador . Usgarte; ‘President -of  the. Banco- de Comercio “of
Mexico City.  Nearlv:400 Axis firms in Mexico are on
“the American blacklist. “Frozen- funds of nationals of
“belligerent - countries” with which- Mexico has. severed
‘diplomatic ‘relations are placed at-about 2,000,000 pesos
~in bank reports published: cn Wednesday. ; j

... The Argentine unofficial.or free market peso’closed-
at 23.65 against 24.00 on Friday of last week. The Brazil-
ian milreis closed.at.5.20; against 5.20.. Chilean exchange
is. quoted -nominally at 5.17, against.5.17. The Chilean
export: peso:is quoted -nominally at“4.00, against. 4.00;"

Peru is nominal at.15.75, ‘against- 15.75: - The Mexican |

“peso is quoted nominally-at:20.70, against-20.70. e 1)
Exchange on the Far Eastern.countries is. quiet. Own-

ers’ of United:States .Government securities,.checks and -

~#eurrency ‘in the Philippine Islands:will: be ‘permitted to
“register-any amount 'with'the High Commissioner’s office
..during - the -emergency, it .was. announced on..Dec. 23
“Funds. will* be ‘held by the  Treasury Department " in
+-= Washington ‘or-delivered 10 a’ designated- bank, corpora-
© . ‘tion, .or individual in the :continental® United States.:
- »United States-investments :in . the: Philippines: are-e<ti~
-mated by the-Department of :Commerce at $156,800,000.
."Taxes on - Philippine  products exported - to the United
S;zi_es have been suspended for one year from July 1,
.2 The United States:Treasury’s-agreement.with the Cen-
. {ral. Bank of China; :under:.which. it:‘has:-been. able to
.. obtain/.dollar -exchange, has. been- extended ‘for . six"
“.. tonths from .Dec. 24.- Successive. extensions have been..
.made since the_original arrangement of July 14, 1937,
.. ;and should not be confused with the stabilization agree-
ment made- earlier this year. S
... Public. Circular: No.. 8A¢:issued son Dec:21. authorizes
- Japanese nationals .to-pay taxes and fees to the Federal 1
“and State Governments, to deposit their funds in blocked.
accounts in banks, and to engage: in:certain other 1lim-

tized for FRASER
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" Pursuant to the requirements of Section! 522 of the

- Foreign Exchange Rales

Tariff Act of 1930, the Federal Reserve Bank is now cer-

tifying daily to the’ Seeretary of the Treasury-the buying rate for cable transfers in the different countries of the
‘world. We, give .below a record for the week just passed: Y : : ' B, b

b .. FOREIGN - EXCHANGE. RATES CERTI

FIED BY FEDERAL. RESERVE BANK.TO TREASURY UNDER TARIFF
DEC. 19, 1941,-TO DEC. 25, 1941, INCLUSIVE

ACT OF 1930

e i"\dm'm'try: and Monetary Unit

- Dec.19

Noon Buying Rate for Cable Transfers in. New York
Value in United States Money

Dec. 20 Dec. 22 Dec. 23 Dec. 24

. EUROPE— .
Belgium,: Belga
Bulgaria, lev " g
Czecho-Blovakia, koruna

- Denmark, ! krone: ‘@z .
England; pound sterling--

Official ; )

Free: o
Finland, markka
France, franc
Germany,: I
Greece, drachma
Hungary, I pengo
Italy, lira
. Netherlands, guilder

Norway, krone
Poland, zloty
Portugal, ‘escudo.
R leu

- Bpein; ‘peseta

Sweden, krona

Bwitzerland, franc

Yugoslavia, dinar

ABTA— 5. | 2
Ching, Chefoo dollar (yuan) .. o -cococeoo S B
+China, Hankow dollar (yuan): .._ E: ;
China, Shanghai dollar (yuan)..- o
- China, Tientsin dollar (yuan) oo ___ el wit :
‘Hong Kong, dollar . 3 .250187%
India {British),. .xupee .301215
+
471600

rk:

z - [=1=) 4
—o-rmnu.—rm4—v-¢4-r-4-4<-4u‘ e e o i 3

~Japan, Yen
Straits ‘Settlements, dollar , . __-______ L]

AUSTRALASIA—
Australia,| pound—
- Ofticial
. Free :

. New Zealand, _pouud

AFRICA' i
Union-of South Africa, pound oo .l

NORTH AMERICA—
“Canada, dollar—
Official !
Free
Mexico, peso ..
Newfoundland, dollar
Official.
Free
SOUTH AMERICA—
Argentina, peso—
Official

3.228000
3215033
' 3527833

.~ 3.980000

909090
867578
.205650

509090
.865000

2971733%
.237044%

Free ' ..
Bragil, ‘milreis—
Official |
Free
Chile, peso-—
Official *
Export
Colombia,  peso
Uruguay, pese
... Controlled -
Non-contralled

060575
.051335%

§
g ;
569850*

.658300*
.529000%

.3.227833

.8
¥
t
*

1

4.035000
4.035000.

4.035000
4,035000
: t
T

4.035000
4.035000
t

4.035000

HOLIDA
4.035000 o Y

b 205 40 00— 608 e e e o e S
B e
0 e 20 s b b~ b b

t
.25018"7*
.301215~

U
.250187%
2301215

+ -
2501875 .
2301215

¥

. 471600

b
1.250187*
301215

T
471600

- HOLIDAY;

1 1
471600 471600

3.228000
3215033
3.227833

' 3.228000
3.215033
3.227833

3.228000
©3.215033
| ©3.227833

3.228000
3.215033

3.980000 3.980000 . 3.980000 3.980000

909090 ‘HOLIDAY
860892

1205650

909090
B64609
1205650 - -

.909090
866562
1205650

2909090
863750

909090
.860859
.205650

909090
861875

,909030
858333

e

;809090
858750

.297733*
.237044*

.060575%
.051335¢%

§
§
.569850*

.297733*
237044 *

.297733%
.237044%

-297733%
:237044*

. .060575*
.051360*

§
L]
.569850*

J060575*
.051335*

§
§
-569800*

060575*
[051335*
§
&
.569800%

.658300¢
'529000% .

.658300%
.529000*

.658300%

HOLIDAY
1529000* P

.658300%
.529000*

* Nominal“rate. tNo rates available. § Temporarily omitted.

. Weekly Return of the Member Banks of the Federal Reserve System -

Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giv=.

ing the principal items.of resources and liabilities of the reporting. member banks in 101 leading.cities from :

‘which' weekly returns are obtained. These figures
themselves:

are always a week behind ‘those for the Reserve banks,

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON DECEMBER 17, 1941
(In Millions of. Dollars) h

; New' Phila-
Total Boston York delphia land -

* Federal Reserve Districts—

Ricb=

At St. -~ Mne,- Kansas
mond . lanta: Chicago = Louis

Cleve-' 8
apolis - City Dallas Fr

an
'ise0

8
30,308
11,429

$
1,517
8

$
13,364
4,235
2,759
107
383
195
192
39
560
383
1,623
3,801
1,730
1,592
4,996
130
234
387

ASSETS—
Loans and ' investments—total oo
Loans—total
Commercial: indus. and agricul. loans
Open. market paper.

Goans to brokers and dealers in: secur.
Other. loans for purch. or carrying’ securs,
Real- estate loan

Loans to banks
“Other loans
‘Creasury bills
Treasury notes
United States bond
Obligations: guar.
Other . securities
Reserve with Federal Reserve Banks
Cash in vault £

Balances with-d banks.

Other; assets—Net = o oo ooac e

LIABILITIES—
Demand deposits—adjusted
Time deposits sht
‘United Statés Government deposits
_Inter-bank deposits: w
" “Domestic banks -

- Foreign . banks
.Borrowings
Other, liabilities
Capital accounts

s.

by U.. 8. Govi._.._.. s

i

(3

10,992
1,103
769

3,710
599

1,365

9,229
659
2

20
1

277
1,661

814
3,926

25
252

$ $
4,205 942
471

$
520
276
150
2

$

1,412
559
296
41
30
.32
50

$
2,664
1,167

696

110
14
31

436

104

268

494
31

211
3

1,245
242

35 59

458 545 404
6 2 2

24
433

16
219

25 354
395 392

19
99
.

47 4 7
106 112 93

ited tybéé of trahsaéfion’s under proper safeguards.
‘-1In} 1939, the: Oriental ‘Consolidated -Mining Co., an
American: firm with”many British and -American-stock~

holders; sold its Korean properties to a Japanese mining-

concern for $8,175,000, payable in installments by the end

..0f-1943.7'On ‘Dec: 2 of this year; when a balance:.of $6,--

000,000 was still outstanding, the New York Agency of
the “Yokohama ‘Specie Bank, as ‘guarartor of the Japan-
ese company’s payments, offered to settle the claim im-

mediately -for:.$4,428,750 in cash. The American firm |
accepted - the offer on. Dec. .5: The Japanese -banking.

egency. was taken over by the State Superintendent of
*Banks for liquidation. on Dec. 8, following the declara-

tion of war. On Dec. 23 the State Superintendent -of
“Banks ‘was authorized fo carry out the settlement agree-
ment by paying by Dec. 29.$4,428,750 from the funds' of
the New York Agency of the Yokohama Specie Bank,
plus interest of $5,905,000 from Sept. 1 to the date of
payment. A-United States Treasury license was issued
for-the transfer of the funds, and the balance of the
Agency’s. $17,000,000 available cash: will be impounded
by the United States' Government. :
. The Hong XKong dollar closed at 255/16, against
25 5/16 on. Friday of last week; Manila at 49.80, against
49.80; Singapore at 47.48, -against 47.48; Bombayv at 30.35,
against 30.35; and Calcutta at 30.35, against .30.35.
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Commercial Paper Ouistanding

The Federal Reserve Bank of New. York announced on Dec. 15
“that reports received by the bank from commercial paper dealers
show a total of $387,100,000- of open market paper outstanding

on Nov, 29, 1941,

This amount represents an increase of 2.5%

over Oct. 31, 1941, whep $377,700,000 was outstanding, and anin-

crease of 67% over Nov. 30, 1940,

when there was $231,800,000 out-

standing. The Reserve Bank reports that this is the first unin-

terrupted increase from January
yecords which go back to 1918.

to November noted in the bank’s
It was also .pointed out that the

commercial paper market has shown marked improvement since

the 1933 low, when on May 31
standing.

In the following table we give a compilation of the monthly.

figures for two years:

tho,000]
-~ 387,100,000

-~ 3177,700.000
370,500,000
——— 353,900,000
——— 329,900,000
299,000,000
295,000,000
274,600,000
263,300,000

240,700,000 |

232,400,000

i
217,900,000 { Dec.

there was only $60,100,000 out-

8

Nov. 231,800,000
Oct.
Sept. 30
Aug,
July
June
May

Apr,
Mar,

Feb.

Jan.

- 250,700,000
- 244,700,000
- 232,400,000
~ 224,100,000
- 234,200,000
- 238,600,000
~ 233,100,000
- 226,400,000
—-- 219,400,000

209,900,000

President’s Pre-War Proposals To Japan
And Text Of Appeals To Emperor Hirohito

President Roosevelt, in his last-minute appeal to Emperor Hiro-

hhito of Japan on Dec. 6, expressed a *
swarned that developments in'the Pacific area

“fervent hope” for peace and
“contain tragic possi~

filities.” . The White House released the text of the message on Dec. 7.
Recalling the. “beneficial influence” of the long peace between the
iwo countries, the President cited as high objectives in the conver-

sations for peace the hope of the®

United States for a termination of
the conflict between Japan and
China and the hope that “nation-
alities of many diverse peoples
could exist side by side without
fear of invasion,” His message
‘also said: /

I am certain that it will be

clear to your Majesty, as it is to}

me, that in seeking these great

objectives both Japan and the

United States should agree to

eliminate aay form of military

threat.

Stating that the heavy move-
ment of - Japanese - troops ' into
French Indo-China constituted a
“legitimate threat” to the peoples
of the Philippines, East Indies,
Malaya and Thailand, the Presi-
dent declared that “continuance
of such a situation is unthinkable.”
He added that withdrawal of the
Japanese forces would result in
the assurance of peace throughout
the whole of the south Pacific and
closed his message with a direct
appeal to the Emperor: to help
“pestore traditional amity and pre-
vent further death and destruction
in the world.”

The text of his appeal was as
follows: !

Almost a century ago the
President of the United States
addressed to the Emperor of
Japan a message extending an
offer of friendship of the people
of the United States to the
people of Japan. That offer was
“accepted ‘and in the long period
of unbroken peace and -friend-
ship which has followed, our
respective nations, through the
virtues of their peoples and
‘wisdom of - their .rulers,- have
prospered “and  have' ‘substan-
tially helped humanity.:

Only in situations of extra-|

ordinary importance to our two
countries need I address to your
Majesty message on matters of
-state. I feel I should:now so
address you because of the deep
and far-reaching = emergency
which appears to.be in forma-
tion.

Developments are occurring
in the Pacific area which
threaten to deprive each of our
nations and all humanity of the
beneficial influence of the long
peace between our two coun-
tries. Those developments con-
tain tragic possibilities.

The people of the United
States, believing in peace and
in- the right of nations to live
and let live, have eagerly
watched the conversations be-
tween our two Governments
during these past months. We

have hoped for a termination of{].

the - present - conflict between
Japan and China, -We have

hoped that a peace of the Pa-
cific could be consummated in
such a way that nationalities
of many diverse peoples could
‘exist side by side without fear
of invasion, that wunbearable
burdens of armaments could be
lifted for them all, and that all
people would resume commerce
without distrimination against
or in favor of any nation.

I am certain that it will be
clear to your Majesty, as it is to
me, that in seeking these great
objectives both Japan and the
United States should agree to
eliminate any form of military
threat. This seemed essential to
the attainment of the high ob-
jectives.

More than a year ago your
Majesty’s Government concluded
an agreement with -the Vichy
Government by which five or
six ‘thousand Japanese - troops
were permitted to enter into
northern French Indo-China for
the protection of Japanese
iroops which were operating

against - China ' further - north. |

And this Spring and Summer
the Vichy < Government per-
mitted further Japanese military
forces to enter into southern
French Indo-China for the com-
mon defense of French Indo-
China. I think I am correct in
saying that no attack has been
made upon Indo-China, nor that
any has been contemplated.
During the past few weeks it
has become clear to the world
that - Japanese military, naval
and air forces have been sent to
southern Indo-China in such
large numbers as to. create.a
reasonable doubt on' the part of
other nations that this contin-
uing concentration in Indo-

China is ‘not defensive in its,

character. ; .

. Because these continuing con-
centrations in.Indo-China have
reached such large proportions
and because they extend now to
the southeast and the southwest
corners of the peninsula, it is
only reasonable that the people
of the Philippines, of the hun-
dreds of islands of the East In-
dies, of Malaya and of Thailand
itself -are asking themselves
whether these forces of Japan
are preparing or-intending to
make attack in one or more of
these many directions.

I am sure that your Majesty
will understand that the fear of
all these peoples is a legitimate
fear, inasmuch as it involves
their peace and their mational
existence. . I am sure that your
Majesty will understand why.
the peovle of the United States
in such large numbers look

13

-~ 252,400,000.

askance atthe’ establishment of
military,“naval "and “air ~bases
manned and equipped so greatly
'as ‘to constitute . ‘armed: forces
- capable to" measures of offense.

It is clear.that a continuance
of such a situation is unthink-
able. g

None. of the peoples whom: I
have spokén of above can Ssit
either indefinitely or perma-
nently on a bek of dynamite.

There is absolutely no thought
on the part of the United States
of invading Indo-China if. every
Japanese soldier or sailor were

_to be withdrawn therefrom.

I think - that we can- obtain
the same assurance ' from the
governments .of the East Indies;,
the governments of -Malaya and
the Government of Thailand. I
would .even undertake to.ask for
the same -assurance on:the ‘part
of the Government of China.
Thus a withdrawal of the Jap-
anese forces from -Indo~China

- would result in the -assurance
of peace throughout the whole
of the South Pacific:area,.’ i,

I address - myself to . your
Majesty. at:this :moment.in :the

fervent- hope -that ‘your. Majesty

may, as I am doing, give thought
in this definite emergency to
ways of dispelling  -the: dark
clouds. I am confident - that
both of us, for the sake . of the
peoples not .only of our-‘own
great countries; but- for the sake
of humanity in neighboring ter-
ritories, have a sacred duty to
restore -traditional - amity. ~and
prevent -further'death’ and de-
struction in the world. . .- ..
Prior to the.transmittal -of-this
appeal the United States, in a note
to the Japanese. Government on
Nov. 26, had outlined a proposed

‘basis for-agreement “between ‘the

two countries. This proposal as a
basis of negotiation was rejected
by Japan in a note delivered to
the State Department on Dec. 7,
after the “treacherous attack upon
the -United'--States -~had-"-taken
place,” ‘according to Secretary
Hull’'s words. . Both the United
States note and the Japanese reply
were made public by the State
Department on Dec, 7,

The American note had pro-
posed that the two governments
draft (1) a mutual declaration of
policy, to include the principle.of
inviolability. of territorial integ-
rity and sovereignty of each and
all nations; the principle of non-
interference in the internal affairs
of other countries; the principle of
equality, including equality - of
commercial opportunity and treat-
ment; and the principle of reliance
upon international . cooperation
and conciliation for the prevention
and pacific settlement. of contro-
versies and - for- improvement  of
international:conditions by peace-
ful methods™ and: processes; ‘and
five principles -concerning'. eco-

‘nomic relations, and..(2) that va-

rious "steps ‘be: faken: by, both
countries, _among . them' being, .a

multilateral. -non-aggression. pactf.

in the Pacific; ~withdrawal ' of
Japanese . troops. in.;China ;and
Indo-China;-.giving-up; .of -extra-.

territorial rights i ina; B
ial rights in China;.support. i

of the National..Chinese Govern-
ment of Chungking, and.the -con-

clusion of-a reeiprocal trade pact|

between Japan :and: the

" United
States. i BT

The J apanééé -jrebi&' ‘was-a’ ‘:flé‘t'_

rejection of the:proposal and-ter-
mination of ,negotiations.:; ‘While
saying that Japan:is-ready to -ac-
cept some of the principles, mostly
concerned . with. - commerce, .the
note stated that in view of-world
conditions “it seems only a utovian
ideal on the part of the:American
Government to attempt to force
their immediate adoption.” The
note charged.the United States
and Great Britain with “interfer-
ing with Japan’s constructive en-
deavors toward. the stabilization
of East Asia” .and, with other
powers, of endangering the very
existence of her empire. It also
said that the American ‘Govern-
ment desires to maintain @ and

strengthen, in coalition with Great
Britain and other powers, its

Nev. Depariment. Store -Sales In New - York
Federal Reserve District. 6% Ahove Year Ago
Sales of department stores in the Second (New York) Federal

Reserve District: increased 6% during November as compared with

a year ago, according to an announcement issued Dec. 17 by the Fed-
eral Reserve Bank of New York. 'Stocks of merchandise on hand,

in department stores at the end of November were 32% more than
at the end of November, 1940,

The apparel stores in the New York Reserve District reported a
gain of 1% in net sales in November as compared with a year ago.
Apparel. stores’ stock on hand at the end of the month was 34%
above a year ago.

The following is the:bank’s tabulation:

DEPARTMENT STORE TRADE BY MAJOR. LOCALITIES—NOVEMBER, 1941

Second Federal Reserve. District :
Percentage Changes from'a Year Ago
Net Sales——— ¥
January Stock on hand

Department Stores— . November through November

New York City
*Northern New Jersey
*Newark
Westchester and Fairfield '‘Counties
Bridgeport
Lower Hudson River Valley
Poughkeepsie .
*Upper. Hudson_ River-Valley
Albany . = & s
Central New York State __
Mohawk: River Valley
Syracuse i
Northern New York State
#Southern New York State
Binghamton !
*Elmira
*Western New York State
*Buffalo
Niagara- Falls
Rochester

*All department stores

*Apparel stores :
*Subject to possible revision.

24 shopping days in November, 1941,

INDEXES OF DEPARTMENT STORE SALES AND BTOOKB. SECOND FEDERAL
' 'RESERVE DISTRICT
(1923-1925 average = 100)
1940
) November
Sales' (average daily), unadjusted . 1207
Sales (average daily), seasonally’ adjust
Stocks, unadjusted
Stocks, geasonnlly adjusted
r Revised.

25 shopping days in November, 1940.

Sept.

Automohile Financing In October Again Lower

October figures on automobile financing, announced Dec. 16 by
Director J. C. Capt, Bureau of the Census, Department of Com-~
merce, showed that the dollar volume of retail automobile*finane-
ing for 400 organizations amounted to $106,680,347, an increase
of 2.5%, as compared with September, 1941, a decrease of 29.8%
as compared with October, 1940, and a decrease of 2.8% as com-
pared ‘with October, 1939. The volume of wholesale financing
for October, 1941, amounted to $198,874,483, an increase of 122,6%
compared with ‘September, 1941, a decrease of 10.1% as compared
with October, 1940, and an increase of 52.6% as compared with
October, 1939, :

The volume of retail automobile receivables outstanding at the
end of October, 1941, as reported by 214 organizations amounted
to $1,435,361,363. These 214 organizations accounted for 94.5%
of the total volume of retail financing, $106,680,347, reported for
that month by 400 organizations.

The table below presents’ statistics on wholesale and retail fi-
nancing for 400 organizations .in Octber; figures of automible fi-
‘nancing for.the month of September, 1941, were published in th

 Nov. 27,.1941 issue of the “Chronicle,” page 1234, :

Retail Financing (400 Organizations)

, Used and
Unclassified Cars
| . -Volume

- Wholesale~ " .= 7 New Cars
" Fiaancing , ——Total——
Volume ' Volume
in. ,-Number = -dn
Thousand . 7,0f - _Thousand - .
.. Dollars _-:Cars~ - . ;Dollars - -Cars . . Dollars

89,333 - 250,656 ' 104,078" * '56,055 43.427

October 198,874 °a247,214 106,680  : 67,162 50,073
Total (10 MO8, ="+ 2 . TN A

‘end. . Oct.)-— 2,063,564 3,984,308 1,826,014 1,358,485

;. 1040~— - . F o 3
September - . " 114,873~ 269,077 109,961 " 79,046 "
: 221,252 (337,304 151,899 . 127,113

y . Volume
. .Number . in ..:Number
of ., Thousand. .. of

| in
“Thousand
... Cars

. Dollars

' 60.651 -
56,607

194801 -
180,052

842,357

- 54,165
62,424

. 983,657 2,625,823

" 55,796
89,475

190,031

October 210,191 ..

‘- .Total (10'mos. -~ 7. bt g gy A9 ned
‘. end. Oct.)--. 1,689,182 3,362,127 1,427,365 1,194,878

. 1989— i :
September __. 65,309 - 237.754 ' 04,316 '70.468
October 130,331 267,702 - 109,792 _ 89,886

Total (10 mos, k.
end.. Oct.)_. 1,192,855 2,804,486 1,129,447 948,832

a Of this number 27.2% ' were new cars, 72.5% were used cars,.and 0.3 % unclassified.

RETAIL' AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH
AS REPORTED BY 214 IDENTICAL ORGANIZATIONS

1941 1940 1941 1940
$ $

$
.8176,699,079 .-1,542,871,600 1,105,275,234
887,096,773 ,660,029,489 1,116,928,055
-.1,255,229,506 918,645,709 --1,493,636.261 1,097,627,143
1,340,696,165 971,940,670 1,435,361,363 1,114,526,350
1,432,542,508 1,021,533,732 1,137,469,065
1,499,983,244 1,063,638,452 1,166,050,596

" 621,338

47,730
50.268

7800,027 2,167,249

46,586 ' 167,286
59,624 177,816

611,038 1.855.654 51R 410

July .
August _
September
October

November ...
December ..

$
1,180,906,448
--1,208,702,083

ican proposal ignores Japan’s sac-
rifices in the four years of the
China affair and disparages Ja-
nan’s “honor and prestige.”

dominant position it has hitherto
occupied not only ﬂn China but
in other areas of east Asia. Tne
note also charged that the Amer-

igitized for FRASER
tp://fraser.stlouisfed.org’*
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General Crop Report, December, 1941,

<~ 0f The:U. S. Department Of Agricultur

~ " The Crop Reporting Board of the United States Department
of Agriculture made public on Dec. 18, its report of crop acreage,
production and yield per acre of crops as of Dec. 1.. The report
in part follows: ’ 3 ¥ :

tod

Acreage Har

(in thousands)

Average

1930-39
98.049

Production
(in thousands)
Average : 3
1930-39 + 1940
2,307,452 2,460,624

747,507 , 812,374

569,417 588,802
223,672

. 33,479

190,093

1,246,050

310,108

© 41,149

- 6,493

11,269 . . 30,886

45,673 ' 54,433
» 84,253 - 127,804

1940
. 86,738

1941
86,089
55,831
39,647
16,284
- 2,546
13,738
37,972
14,049

3,498

- 339

¢ Crop and Unit—

Wheat, all (bu.).
Winter (bu.)' -

Other sprm-g (bu.)
Dats (bu.)
Barley (bu.)

Flaxseed (bu.)

Rice (bu.) -
Grain sorghum
Popcorn - (1bs.)
Cotton, lint (bales) -
. Cottonseed (tons) ...
Hay, all (tons)

Hay, all tame (tons)

3,202
1,245
8,903
., 85
22,316
71,893
- 59,232
12,661
8,582
191
1,446
120
364 -
802
368
2,085
o as4;
5,855 .
1,490
1,064
2,153
2,733
759
1,350
190
296
113
7517
§10,240
§10,240
251 41 44
35 34,784 142,066

- 111125,310 ~ 114,391
154,356 154,430
27,278 - 131,622

12,264
138
170

47
21

232
60,283

Alsike -clover seed (bu.)
Sweet. clover: seed (bu.) -
Lesped séed (lbs.)
Timothy seed (bu.)
. Beans, dry-edible (bags)$_-.
Peas, dry fleld (bu.)_——__o :
Soybeans for beans (bu.)..’
‘ Cowpeas for peas (bu.)._..
Peanuts picked & threshed: -
, (1bs.) : oS
Velvetbeans®. (tons)
Potatoes (bu.)
Sweet potatoes (bu.):
Tobacco (1bs.) - ;
Sorgo: syrup (gals.) —-_i--
Sugarcane for sugar (tons) .
Sugarcane syrup (gals.) -
Sugar beets (tons) .. -
Maple sugar (1bs.)
Maple syrup (gals.)-
Br n (tons)
Hops' (1bs.)
Apples, commercial - crop}

$77,280° 7,373

1,063,374 1,749,705
796 974

73,208 53,811
1,394,839 . 1,455,802

* 140,380
126,076
30,819
2,651
163

fis1

48

38

188
84,482

Pears, total (bu.) 5
Grapes, total if (tons).._
Cherries (12 8tates) (tons)
Plums (2 States) (tons)._.
Prunes, used fresh (3
- Btates) (tons)

Prunes, canned ‘(2. States)
, (tons)
Prunes, dried
‘- (tons)
Oranges (7 States) (boxes)
Grapefruit (4 States)

(3 States) - i
178..
84,082

43,033
17,009

24.3&3-“
8,815’
604

" 64,676

(boxes)

Lemons (Calif.) (boxes) .-

Cranberries. (5 ~ Btates)

- (bbls,) ul ’

Pecans (12 States) {1bs.)-.

*Commercial truck crops—

Artichokes, = (Calif,. only)
(boxes)

Asparagus, total —___ '
For market (crates). ... .°
For - processing - (Calif. "~

only). (tons) %

Beans, lima, total
For market (bu.) -

For processing (ton

Beans, snap, total ..
For market (bu.) .-

‘ For processing (ton

Beets, total

. For market (bu.).—_Z_..

: For processing (tons)...

Cabbage, total (tons)__... ”

- For market, (tons)..

. For kraut (tons)_.

Cantaloups (crates) -

Carrots (bu.)

Cauliflower (crates)

Celery (crates) ..

Corn, sweet, total ...

" for market, '(N. J. only)

(ears)
For processing (tons) ._. .
bers, total
For market (bu.)
For pickles (bu.) -
Eggplant (bu.) B
(bu,) .

14,580

743
86,201

580
88,426

889

5,69
50.0

790

9,992
13,001

112,320
. 1815

4,609
6,298
686

243
§§22,754

138,000
671.6 1,102.2
§§4,180
5,345

- 861
572
§§19,941
§§14,538

§§8,110
203.6

Kale (Virginia only)
Lettuce (crates) .-
Onlons (sacks) -
Peas, total
For market (bu.
For processing (tons)
Penners (bu.)
Pimientos for processing
Bpinach, total --
For market (bu,
. For processing (tons)_-.
“Tomatoes; total
For market (bu.) ...
. For processing (tons) -
Watermelons (melons) ...
Total above truck crops:
For market (21 crops).--
For processing (11 crops)
Garlic (sacks)
Peppermint (lbs.) ££ .
‘Potatoes, early (bu,) —__
Shallots (La. only) (bu.)_-
Strawberries (crates) ——-.

§§8,684
307.1

4,242 4,769

PR3t LSOO NMI DM IE
SO0 HUIWRNR=O

§§24,126
2,275.8
§§79,408

§§24.317
2,730.2
67,312

§§20.238
1,579.6
41

§§915 49
§§11,202  §5§14,385  §§14,147

337,798 ity

not included in tame hay. iBags of 100
pounds (uncleaned). §1,000 trees tapped. - fIncludes some quantities not harvested.
esgee footnote on table by States, tfShort-time average. ttProduction includes all
grapes for fresh fruit, juice, wine, and raisins.  §§Includes some quantities not har-
vested. ffShort-time average. gePounds of oil. ***Excluding crops not harvested,
minor crops, duplicated seed acreages, strawberries. and other fruits.

Yield per Acre

Total, 46 crops¥** 337,022 334,171
#All purposes. fFor hay and forage, but

s Average
Crop and Unit—
Corn, all (bushels)
Wheat, all (bushels)
Winter (bushels) -
All spring ( )
Durum (bushels)
Other spring b

hels)

Ped for FRASER
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| pected has thus taken place” and

0 Oats (

11 Tobacco (p

9| Sugar beets (tons)

169,610 |

41,490

0 [ Lettuce (crates)

2 Peppermint . (pounds)

|United States Declares A State Of War
<« Exists Belween It And Germany And Haly

The United States formally declared on Dec. 11 that a state of
war exists between the Governments of Germany and Italy and the
people of the United States, Congress acted unanimously soon after
Germany and Italy had joined its Axis partner, Japan, in the war
upon the United States, -

In a brief message to the Congress shortly after noon onDec, 11,
President Roosevelt said that the
“long-known and “the long-ex-

world now are moving toward
this hemisphere,” Acting speed-
ily, ‘the Senate and the House
completed the war resolutions

warned - that the  “forces -en-
deavoring’ to enslave ‘the entire

Yield per Acre————————

* - Crop and Unit—
ol

el

arley (b

Rige (bushels)
ain sorghums* (bushels)
'opcorn . (pounds) S
Cotton; lint (
Hay, all (tons) -
Hay, all tame, (tons)® =
Hay, wild (tons)
Sweet sorghumst (tons)
Alfalfa seed  (bushels)
Red clover seed (bushel
Alsike clover seed  (bushels)
Sweetclover seed (pounds)
Lespedeza seed (pounds). ...
Timothy seed (bushels) ..
Beans, dry edible  (pounds)- .-
Peas, dry field (bushels)
Soybeans for beans ‘(bushels) .
Cowpeas for peas (bushels) .. .___.
Peanuts picked and threshed (pounds)
Velvetbeans®* (pounds)
Potatoes (bushels) .
Sweet potatoes (b

ds)

+

Sorgo_syrup .(gallons)
Sugarcane for sugar (tons)
Sugarcane syrup (gallons)
Maple sugar and
Br n ;(poun,
Hops: (pounds) ".....
Cranberries "~ (barrels) - =

Commercial Truck Crops:
Artichokes (California -only) (boxes)
Asparagus, for market (crates)

For  processing (California only) (tons)...
Beans, lima, for. market (bushels)

.For pr i nd :
Beans, snap, ‘for market (bushels)

For pr ing (tons) ‘
Beets, for market (bushels)

For p i (tons) -
‘Cabbage, 'total  (tons) ..

For market (tons)

For kraut “(tons) .
Cantaloups (crates). -
Carrots ,(bushels)
Cauliflower: (Crates). - esiommmoono
Celery "(crates)
Corn, §weet, for market
- For pr (tons) .
Cucumbers,  for .market - (bushels)
." For .pickles (bushels) 2
Eggplant ( e 3
Kale (Virginia only) (bushels)

syrup A(poul-u—is},
HE

;N. J. only) (tars)__

N

Onions: (sacks)
Peas, for market (b
- For pr i

ngqers (bushels)

hels)

P for p (tons)
Spinach, for market (bushels)

. For p: (tons) -
| Tomatoes, for market (bushels)

For:pr (tons)’

1

hal

‘| Watermelons: (melons) - f‘.

Garlic (sacks)

Potatoes, early (b

Shallots (L only)" (b
Strawberries (crates) :

#All purposes. ' tFor hay and forage, but not included in. tame hay.
equivalent sugar per tree. §Short-time average.  fPounds of oil.

Acreage And Production Of Crops, 1941V

The year 1941 was unusually: favorable for crop production,
primarily -because .of above-normal rainfall in the western half of
the country where low rainfall limited crop production during much
of the 1930-39 period. Crop yields per acre were the highest on
record, averaging 2% -above yields secured in 1940 and 21% above
the 1923-32 or predrought average.  Yields appear to have been
at least fairly good in practically all parts of the country except
in the Western Gulf Coast region, in South Carolina and in some
smaller scattered areas, including southeastern Nebraska, south-
eastern- South Dakota, and northern New York., Wheat, averag-
ing 16.9 bushels per acre, seems to be the'only important crop that
set -a new high record of yield this year but this year’s yields of
corn, tobacco, potatoes, sugar beets, beans and soybeans have been
exceeded only once or. twice in the last 70 years and the yields of
oats, barley, grain sorghums, rye, buckwheat, flaxseed, cotton, hay
and peanuts were at levels reached only in unusually favorable
seasons. Rice was about the only important field crop showing
below-average yield per acre., : .

The acreage planted or. used for-the 46 principal field crops
was about the same as in 1940 but the acreage lost from crop fail-
ure was the lowest in more than 10 years. This left for harvest
about 338 million -acres, 1% more than were harvested in 1940
but still 7% below the peak of 364 million acres harvested in 1932
when the crops included 24 million more acres of corn and 14 million
more. acres of cotton than -in 1941. Notwithstanding the smaller
acreage in these intensively cultivated crops, the exceptionally
high level of crop yields per acre this season resulted in a near-
record volume of crop production,”about 11% . in excess of the
1923-32 or predrought level. ‘In comparison, aggregate production

$Total

last year was 8% above the predrought level and in the highest

year (1937), production-was 12.6% above that level.

Present estimates of crop production in 1940 include revisions
made after compilation of available records on’ crop movements,
marketing and processing. ~The estimates for 1941, unlike those

(Continued on Page 1682) ~ P

less than an hour after receiving
the President’s request. President
Loosevelt signed the resolution
as to Germany at 3:05 p.m. and
one minute later put his signa-
ture to the Italian document.

The vote in the Senate for war
with Germany was 88 to 0 and
90 to 0 for war with Italy. In the
House the vote on the war reso-
lution against Germany was 393
to 0 while the vote for war
against Italy was 399 to 0. The
larger Congressional war vote
against Italy was due to the fact
that some members arrived too
late on the floor to vote on the
German war resolution, In the .
House, Representative Jeannette
Rankin, Republican of Montana,
who cast the only dissenting vote
against declaring  war ‘against
Japan on Dec. 8, voted “present’”
on both the German and Italian
declarations. i

The two resolutions were iden-
tical in text save for the names
of the countries involved. The
following is the joint resolution
of war with Germany:

Declaring that a state of war
exists between the Government
of "Germany and the Govern-

"ment and the people of the

United States and making pro-

vision to prosecute the same. -

Whereas the Government of
Germany has formally declared
war - against the Government
and the people of the United
States of America: T ‘

Therefore, be it

Resolved by the Senate and
House of = Representatives of
the United States of America
in Congress assembled, that the
state of war between the
United States and the Govern-
ment .of Germany which has -
thus. been - thrust - upon  the
United States is hereby for-

" mally declared; and the Presi-
dent is hereby authorized and
directed to. employ the: entire
naval and military forces of the
United States and the resources
~of the Government to carry on
war against the Government of
Germany; and, to bring the
conflict to a successful termi-
nation, all of the resources of
the country are hereby pledged
by the Congress of the United
States. : )
In his- brief message to Con-
gress asking for the war declara-
tions, - President Roosevelt ' re-
marked that “never before has
there been-a -greater ‘challenge to
life, liberty: and . civilization;”
adding that united effort by alf
peoples determined to remain
free “will insure a world victory
of the forces of justice and of
righteousness over the forces of
savagery and barbarism.” .
The text of the President’'s
message follows:

To the Congress of the United
States:

On ‘the morning of Dec. 11
the Government. of Germany,
pursuing its course of world
conquest, declared war against
the United States.

The long-known and the
long-expected has thus taken
place. The forces endeavoring
to “enslave the entire: world
now are moving toward this
hemisphere. )
~ Never before has there been
a greater challenge to life, lib~
erty ‘and civilization. i

Delay invites greater danger.
Rapid and united effort by all
of the peoples of the world who
are determined to remain free
will insure a world victory of
the forces of justice and ‘of
righteousness over the forces
of savagery and of barbarism.

Italy also has declared war
against the United States.

I therefore request the Con-
gress to recognize a state of war
between the United States and
Germany, -and between the
United States and Italy.

FRANKLIN D. ROOSEVELT.
The Whitg House, Dec. 11, 1941,
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.Strengthening Of Life Insurance Seen. |
4 As A Major Contribution To Defense, ,,

Strengthenmg the life insurance agency system would constitute
«‘a major contribution” to the defense: of democracy, Frank F,
- \Weidenborner, Agency Vice-President of The  Guardian Life “In-
surance Co. of New York, told the 35th Annual Convention -of The
‘Association of Life Insurance Presidents .in New York on Dec. 11.

should. be pressed but- also ‘in |
times: of peace; for:we stand-in.
an important relation in regard
to national welfare at.alljtimes v
Farseeing management in+ this
business, should be ‘alert as to
‘. how we. may' best  promote,

through our investment' opera-
“‘tions, " the . productive effort of

-+With democracy now facing the

the ‘nation.,. We are, after-all,

gravest of threats, Mr. Weiden-| the largest single: channel: for

Jborner declared, “life insurance,
as an integral part of that de-
.mocracy, willingly and eagerly
shoulders its full share of the re-
‘sponsiblity for its defense.” w

Suggestions already advanced
for consideration in that connec-
.tion, said Mr. Weidenborner, in-

clude the combating of inflation~| .

‘ary- elements through the saleyof

life' insurance, at the same titne|-

‘making available more premium

.dollars for the purchase of Gov-|

ernment bonds to provide phys-
ical .defense materials, and utili-
‘zation of the life insuraace sales
‘organization in the sale of de-
‘fense’ bonds to the public. In
“addition, “the contribution which
agency leadership, and company
‘management in general, caa make
-to' the strengthening of - our
‘agency system, -and thereby to
the whole institution of life insur-
“ance, will constitute a major con-
tribution to the defense of democ-
‘racy,” he declared.

Executives of the countrys
 leading life insurance companies
‘were urged on Dec. 12 to oppose|-
-influences hampering or discour-
aging private insurance, in an ad=
dress by Dr. Douglas S. Freeman,
Editor of “The Richmond News
Leader,” who told the life com-
pany off1c1als that “when you con-
tinue to combat ‘every influence
that would hamper or discourage
private insurance you are. not
"working for your corporate ‘pol-
icyholders only but for your na-
tional policy makers also, and for
your national traditions and your
national ideals”” Dr. Freeman
maintained that life insurance has
contributed “in immense, unreal-
ized measure” to American prog-
ress and to the preservation' of
‘ideals, and declared with refer-
ence to present economic and so-
_cial trends that ‘“change will be
less violent and revolution as
heretofore will be blunted in its
- effect if,"within his means, on his
own initiative and at his own
-sacrifice, the father is encouraged
‘to carry sufficient insurance to
‘make decent provision: for hlS
[ family.”

Declaring .that a maJorlty of
those best: qualified have = ne-
glected government, Francis V.
.Keesling, . President and General
Counsel of the West Coast Life
Insurance Co. of San Francisco,
~urged on Dec. 11 that government
be the primary concern of every
citizen. He expressed the opin-
ion that there is no substitute for
.the party system as a means of
selecting competent government
officials and called for modifica-
‘tion of the direct primary system
as an aid: toward that end.
Speaking on “Moral Hazard in
Relation to Democracy,” he said:
“I have found during 40 years of
experience that a majority of our
best qualified :citizens have ne-
glected government——some be-
cause they “minimize — others
because they think they are too
busy or participation would. hurt
business—and- all because = they
_are selfish. “Consequently, gov-
ernment is the bustness of poli-
ticians.”

The part whlch life insurance
plays in the national economy
was described on Dec. 11 by A. J.
McAndless, President of The Lin-
coln National Life Insurance Co.,
of Fort Wayne, Ind. He pre-
sented the Greetings of the Amer-
ican Life Convention, of which he
also" is President, at the con-
vention of the Assoc1atlon of Life
Insurance Presidents, saying :

At this time we should not
overlook the part which the
business of life insurance plavs
in the national economy. We
stand in a peculiar position as
a medium for savings, since we
{ tap individual savings at their

i

livestock much more liberally than in any recent year..

savings accumulatlon 1n’» the
country.

Canada sympathlzed w1th Great

source.  This is most desirable
“'in the present emergency: * We
canalize off a large volume"of
capital funds, initially intended
. for protection, into- uses which
_serve_other purposes.. A large
part of these funds will flow
into Government. obligations.
When this is ‘done we cut down’
public demand for consumption
goods and services and thus re~
lease materials and labor ' for
the .defense effort.. .In this
fashion we play a large part in
keeping the price level stable.
An observing governmnt
-should - take these -facts. into
-consideration, and we. should
press the peculiar part we play.
in connection < with any . pro-
posals which are made:to bur-
den us with additional taxes.
It is not only in times of war
Aand emergency- that our :rela~
tion' to the national economy

protect her own freedom, A. N.
Mitchell, President of the Canada
Life Assura'nce Co., Toronto, told
the convention on Dec. 12.,. Now,
he--stated, --Canada,- is 'devoting
about 43% of its national income
to .its. war .expenditures .and to
-supplying Great Britain. with ma-
térials “for which she no"longer
can pay Canadian dollars,. -.“We
knew ‘that -if Hitler subjugated
Britain, our lives ‘and llbertles
were at stake,” Mr. Mitchell said.
“We were faced with a .clear-cut
decision.
diate and completely’ unanimous,
nor has-there been ‘at any - tlme
since the slightest evidence of re-
gret about.the choice made.”

Various " other speakers  ad-
dressed the conventlon :

ﬁeneral Crop Report, December, I94l
0f The U. S. Depariment 0f Agrlcullure

(Contmued from Page 1681)

issued during the growing season. irom July to November, are based ’

in. part on the. findings . of" the - post-harvest surveys: of acreages,
yields and production on a large number of individual farms. With|
the exception of fruits and vegetdbles, the .estimates for -both 1940
and 1941 haye also been adjusted. for the results of the 1940 Census!
enumeration of crops harvested. in 1939. Estimates: for- 1939 and

earlier years have not yet been -revised to allow for changes indi-|

cated by the Census; present indications are that the changes _in
the estimates of productlon will be less than.19% for .most major
crops but may be important in-some States ‘and for some of the.
minor crops, particularly for some crops which, during. the :de-!
pression years, were extensively grown for home consumption on
part-time or subsistence ‘farms. . Between the Census of 1935 and’
1840, the number of farms.enumerated decreased 10.5%, the num-
ber of farmers reporting that' they “had grown potatoes decreased
15% and the number reporting -sweetpotatoes decreased 34%. .--

" Th 1941 harvest included only small crops of cotton and to-

bacco and slightly below -average crops of potatoes-and. sweet=!

potatoes but large production of nearly -all other-groups of crops.]
Only 5 cotton .crops in 30 years.have been smaller-but tobacco was’
only’ moderately below average. Total grain production-was larger |>
than in other seasons since  1920. New high - production’ records;
were established for hay and forage as a group, for fruits and for
vegetables other than potatoes and sweetpotatoes. The list of in-
dividual . crops which exceeded previous production totals includes
barley, grain sorghums, sweet sorghum for forage, beans, soybeans,
oranges, the; principal vegetables grown for. canning, carrots,: celery/
and a few other vegetables for fresh market.-.The corn crop was
the largest since 1932, The wheat crop was-the ‘largest sincé the
big crop of 1919 which was mostly planted ‘before the -Armistice
in 1918. Rice production was probably within 1 or 2% of the record

crop. The flaxseed crop was the largest since 1902 and the. second:

largest on record. The peanut crop was smaller-than that of last year
but larger than the crops.of other years.. Considering the: whole
range of crops and the supplies on hand, the outturn of crops this
season appears not only of near-record volume but: rather closely
apportioned to ‘meet current needs.

When the production of corn, oats, barley and grain sorghums
are combined, the ‘indicated production of feed grains was "about
106.6 million tons. This is nearly 7% more than production- last

year and the largest production of feed grains since 1932, yet present|

indications are that more than this will be. utilized and that. the
reserve of corn and oats carried over ‘on farms next summer will
be reduced from the near-record total of 24 million tons on hand

last July. Recent reports indicate about a 10% increase in chickens|

on farms and the number of units of grain-consuming livestock
and poultry fed this winter is expected to be about 6% above the
number in the corresponding period a year ago. - Farmers have
also been feeding milk cows and probably some other, kinds of
As con-
ditions appear to favor further increases in livestock and.poultry
and a continuation of liberal feeding, the total increase in feedmg
as compared with last season will probably be greater than the in-
crease in feed production.

The aggregate hay and forage crop of 1941 was either the
largest or one of the largest ever produced. There was also a large
tonnage of hay carried over from the big crop of 1940 and the heavy
growth of feed on western ranges and southwestern wheat pastures
and the mild weather of November combined to permit. a late use
of pastures which has tended to reduce hay requirements to .date.
The quantity of hay and forage used for feeding -during the re-
mainder of the feeding period will probably be very large if
weather conditions are about average. The number of units of
hay-consuming livestock to be fed, although slightly less than in
the winter of 1933-34 appears to be larger than in any other winter
since that of 1922-23. Price conditions also favor the liberal feed-
ing of hay for the average price of hay is close to the lowest on
record in comparison with the prices of cattle, milk and sheep and
wool and it is also low compared with the price of grain.

The quantity of hay fed will be -increased, also, :because - a
large tonnage of hay and sorghum’forage produced west of the

Britain, but went into the war to|

The' choice ‘was imme-

'(1930-39) average. 2,307,452,000 bushels.

M15$1sslpp1 River was so damaged in the fields or in the stacks by
the heavy' rains “that .its feeding quality- is lower than usual:
Supplies .of hay .are very unevenly .distributed this season:
Supplies are low: and: prices high, in -portions -of -the -Atlantic Coast
States and.in parts of California, . On the:other hand," supplies are
large and the price low in most of the ‘western half of the coun-

try. The production of -all tame and wild hay combined totaled
'94 illion tons, almost as much as in 1940° and above - production

in other years since 1927. In addition to hay there was a record
crop of 15 mllllon tons of sweet, sorgo- forage or-‘‘cane” which is
used as ‘hay in much-of the Southwest. This was 2 million tons
miore than ~production in 1940 ‘and about':10° million: more than
production in any year prior to 1938, The quantlty of grain sorg-~
humicut for forage was also-large.

The 1941 fruit crop seems likely- to-be the largest yet produced.
Allowing for: oranges and other: citrus fruits that are now on the
trees but. will. not be: picked for some time, but excluding non-
commercial apples, the total tonnage:of fruit seems’likely to be 5%
above production last seasoni but only 2 to 3% above ‘the big crops
of 1937 -and: 1939, - Larger ihan average crops of. peaches, pears,
grapes, cherries,: plums, figs, and olives have-been -harvested and
there was about an af/erage crop of commercial ‘apples but there
was. less than the usual production of prunes and apricots. :Citrus
fruif production'is now -expected:to- be only about 3% below the
record tonnage of the 1940-41 crop,. but production is still largely
dependent ‘on possible losses from .freezing or other unfavorable
‘conditions, - ‘Combined production. of tree nuts-is well .above aver-
age, with-large crops of English walnuts, filberts, and pecans more
.than offsetting 'an. unusually ‘small Cahfornla almond crop.
Commerecial ; vegetable. productlon, estimated - at- 11% " million
tons was about 7% larger than inany previous:year.: This favor-
able showing -was due ‘chiefly to'.the' excellent .yields: of 'crops
grown for canning and processing. . The total acreage of these was
only just -slightly: above:the former peak-(1937).-but the produc-
tion,. close to. 5 million: tons,. was_a million tons greater than. in any

previous year; peas, sweet corn,.and-tomatoes; whichtogether are '
.5/6- of this.year’s total tonnage for canning or-processing, all set

new records for production as ‘a result of record or near-record
acreages and yield per .acre.
marketing fresh.«was from 2 to 3%-less‘than in the-three precedlng-
years; 'gll rather favorable seasons,.but exceeded production - in -

'years prior ‘to '1938.

‘ The' aggregate productxon of the six principal grass and clover :
seeds- sown -for: hay- production-was substantially -less ‘in 1941 than
in any of the three preceding seasons but still:exceeded production
in ‘any year prior to 1938. ‘After '3 years of very large supplies a
return to the closer utilization formerly practiced may be necessary
and’ there may be some shifting ‘between kinds. -The lespedeza seed
crop is the second largest that has been harvésted and constitutes
more than a fourth of the total grass and clover.seed produced. Red
clover seed, next:in tonnage, is much above the usual production
prior ‘to 1938, The seed production of -alfalfa,” alsike clover, and
sweet clover are.each close to what was usually produced prior to
1938. Timothy, less in demand than formerly, shows reduced pro-=
duction.’ -Seed  supplies for- other hay. and pasture plants (most
of which, except.sudan, are sown on smaller acreages) appear quite
generally - ample.. The sudan and  orchard grass seed crops are
each-the largest in 10 years. Crimson clover, formerly-largely im-
ported, and .white clover both show large increases over last year
and the highest seed production on record. . Kentucky: bluegrass
and redtop seed production was, about average The production of
sorgo or “cane” seed was much larger than in 1940 and appears
ample. ! L 3

Corn

Estimates based on -season end surveys place the 1941 produc-
tion of corn for .all purposes at 2,672,541,000 bushels, the highest in
9 years. The 1940 crop was 2,460,624,000 = bushels, the 10-year:
The estimates of corn
production for all purposes mclude the grain equivalent for silage,
forage, pastured and hogged off-corn, as well as:that husked and
picked for ‘grain. The production of corn for grain, estimated at
2,429,054,000  bushels, represents a high percentage, 91% of total
productlon The 1940 grain production of 2,208,583,000 bushels
repr‘esented‘QO% of the total; the average is 87%.

_The total acreage of corn harvested for all purposes in 1941
was 86,089,000 acres, the smallest since 1894, when only 80,069,000
acres were harvested, The harvested acreage .in 1940 was 86 738-
000 acres, the 10-year average, 98,049,000 acres.

The total acreage of corn-planted in 1941 was 87,164 000 acres
as compared with 88,563,000 acres planted in.1940. Abandonment
of the planted acreage thls year was only 1.2%, the lightest in a
decade,

-The 1941 yield per harvested acre of 31.0 bushels compares
w1th the 1940 yield per acre-of 28.4 bushels, the 10-year average of
23.5 bushels,’and has been exceeded in the 75 years of record only
by. the 1906 yield per acre’ of 31.7 bushels.

The 1941 season in the Corn Belt was marked by more than the
usual variation, : A good stand, early plantings except in Minnesota,
Nebraska, and Kansas, warm- dry weather in late June following
an earlier- period of wet weather, and clean fields made possible
by an increased .use of mechanized equipment, resulted in excellent
prospects on July 1 over much of the Belt. The crop made further
improvement - through mid-July and pollination was largely com-
pleted ahead of the drought and heat wave which developed in
late July and continued through the first two weeks of August,
when it was broken by rains and moderating temperatures. An
exceptlon was South- Dakota where the drought and heat wave
were more prolonged and more intense and resulted in irreparable
damage. Coincident with drought and ' heat 'injury, severe dam-
age from grasshoppers occurred in that State.

‘By September 1, it was apparent that the large acreage of
hybrid corn; 62% of -the Corn Belt’s total, had -withstood the
drought. and heat remarkably well. Ample moisture and warm
weather ' during September favored full' development of the late
crop, of -which there was a larger acerage than usual in Minnesota,
Nebraska, and Kansas, and enabled it to mature with practically
no frost damage. Heavy rains throughout October and most of
November, especially in the central and western part of the Belt,
kept the moisture content of corn high and made fields so soft
that husking operations were seriously hampered. In Illinois, 35%
of the crop was still in the field on Dec. 1. In Minnesota where
the fall was drier, practically. all of the crop had been husked.
Over most ,of the Corn Belt, weather damage to forage. both in the

.In.1941 the-tonnage: of -vegetables for: -
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: shock -and .on the standing stalk “was much heavier than: usual -and
relatively heavier than damage to the grain. 5 R e T
In the Northeast, both-yields per acre and quality-of the 1941

" '».crop ‘were considerably abave-average. - In' the :areasouth: of .the

- acreage of 3,975,000 acres compares with' 5,271,000 acres. in "1940.

. - for seeding the full intended acreage

-, season from planting to harvest time had less than:the usual amount
of ‘rainfall but yields and-quality, nevertheless, were above' aver-
~age. ‘Aside from frost damage to .one-third of the. corn-acreage in
Wyoming, and-to lesser injury in a. few'other mountain. States,

. the 1941 season was the best in many years, in some: States-the-best
in history. - . : T e ER
Corn' silage  amounting’ to 34,026,000 'tons was produced on 4,+
/083,000 acres in 1941. In 1940 a production of 34,173,000 tons®was
. harvested " from 4,671,000 acres.  The 10-year average acreage :is
" 5,202,000 - acres, - the . production, 32,919,000 tons. ' The. 1941 - forage

‘Wheat R Lo

‘The 1941 production -of .all wheat -was. 945,937,000
~largest crop since 1919. .The crop-was favored by ample moisture
last fall in the principal winter
. wheat States by.small. winter. loss. in most of. the important ;wheat
. areas, and by the rare occurrence in the same year of nearly optimum

. weather conditions everywhere for growing and maturing, of both,

.winter and spring. wheat.. The crop would. have been even. larger

* . but for excessive rains that interfered with harvesting :and - caused

""" Jong exposed to the adverse weather.

" : #harvested from 13,738,000 acres,

.losses of matured grain in the winter wheat States. of the southern
. Great Plains, the northern hard red spring wheat States,.and the
Pacific northwest:;: ‘The much higher than average yields" contrib+

"uted more to the heayy production than did'the moderate in'cregse |

.in harvested acreage. : : ¢ Yo i
3 The production of winter: wheat is estimated .at. 671,293,000
_bushels, not a record crop, but higher than last year’s 588,802,000
; bushels, and considerably above -average. Winter wheat was. seeded
. last fall on 45,663,000 acres, compared with 43,216,000 acres. in the
_preceding  fall. - With smaller: than usual nation wide -winter " loss
"the harvested acreage now. stands at 39,547,000 acres, about 10%
- above 1940, but only slightly above average. There. was -heavy
winter- loss of this year’s' wheat acreage in- the Missouri River
, States hit by the November freeze, but in other. important produc+
_ing. States winter damage was light. The effects of " timely: and
well distributed rains everywhere ‘are evident in the harvested
yield of 17.0 bushels per acre, which is a half bushel higher than
; the 1940 yield, and well above average. . But much: matured: grain
“ was lost by excessive rains that delayed harvest in Texas and Okla-
. homa, and there was some curtailment. from early expectations
~in yield  and quality in- southwestern Kansas and southeastern
Colorado. * ‘Although” the heavy plant growth and moisture” con:
"ditions caused considerable-apprehension that rust. would developy
rthere. was no widespread infestation, and damage fromthat cause
was relatively unimportant. ! S e
. The production of all spring wheat is estimated at 274,644,000
. bushels, which- has not been equaled in any year since 1928. This
- large erop is the result of the exceedingly high yields, attaining new
_high records in some States, produced by ample spring .and summer
moisture -over all the spring wheat belt. - Even with the very-low
abandonment the harvested acreage-at 16,284,000 was ‘belowthe
preceding year and below average..: The 16,741,000 acres seeded ta
. spring wheat.in 1941 was less than the 18,248,000 acres:seeded .in
© 1940, partly because ample fall moisture permitted full realization
. of winter wheat seeding intentions in the Northwestern States. |

. The production’ of durum wheat is estimated  at 41,800,00% J

. bushels, which is far above average and a fourth larger than last
year’s 33,479,000 bushel crop. The high yields this year account for
the large crop .because the 2,546,000 harvested acreage is.lowex

"than either last' year or average. The harvested yield - of }6.4

" bushels per acre, which is better than § bushels above the 1940 yield
and 7 bushels higher than average, was heavily influenced by Nort

* Dakota’s record high yield.of 17.0 bushels per acre. ", In-this cas

" also, heavy, prolonged rains at harvest curtailed the yield ‘from

" early expectations and materially lowered the quality of the -wheat

v Th production of 232,844,00 bushels of spring wheat other, than
. ‘durum is nearly a fourth larger than the 1940 crop and well above
the country’s 150 million bushel average. This larger crop.was
which is down from.the 14,162,000
. acres harvested in 1940, and a little under average. .Both " yields
went to the new high level of 16.9 bushels per acre, 3.5 "bushels
above the 1940 yield and about 6 bushels above average, In the
_entire spring wheat belt the rainfall throughout the growing season
_was right to promote maximum growth. But continuation. of the
rains through harvesting time, lowered yields below what othe}'-.
" wise would have been realized, and damaged quality of the grain,
. particularly in North Dakota. :
The estimates of wheat production by classes of wheat show
increases over last year for each of the classes. The - increase is
. relatively greatest for hard red spring, next for hard red winter
Durum wheat production exceeds last year by about the same rate
" as the hard red wheats. Both'the hard red and durum ‘wheat pro-
. duction is approximately -one-fourth larger than last year. . White
wheat is 6% above last year. The smallest increase is in soft red
. winter, which is only about 3% above last year. . i
] ; Oats .
The production of oats in 1941 of 1,176,107,000 bushels is -about
6% less than the 1940 production of 1,246,050,000 bushels but 17%
"larger than the 10-year (1930-39) average of 1,007,141,000 bushels,
" The decline in production, compared with last year is due to sharply
"lower yields per acre in the Corn Belt States. The acreage har-
vested this year is larger than in 1940 in nearly all of the important
_producing States. ] T . (-
The acreage harvested for grain in 1941 is placed at 37,972,000
"acres, the largest since 1935 and about 7% over last year’s acreage,
The 1930-39 average harvested acreage is 36,487,000 Compared
with 1940 all major groups of States, except the South Central
which decreased slightly, show a larger area harvested.: In the
“Corn Belt States the increase is between 9 and 10%, the largest for
any area but the North Atlantic States increased around 3%:and
"the South Atlantic States, 8%. .
; The area seeded for harvest in 1941 also was larger than.in
" the previous year, being estimated at 39,363,000. acres against 37,-
002,000 in 1940, The acreage not harvested for grain is 3.5% of
. the seeded acreage compared with 4.3% last year when the acreage
diverted or. abandoned also was relatively light. This season
* heavier acreage ‘losses -took place in the South- Central group of
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Arbitralion Board Orders Union 'Shop;; SRR

.. The three-man board appointed by President Roosevelt to ar-
Ditrate the ‘‘captive” coal mine dispute handed down its decision on
‘Deec..7 ruling in favor- of the demands of the United Mine Workers
of America (CIO) for a union shop in the mines owned by the major
steel companies. . The decision, which the companies had’ agreed in

|-advance :to accept, was by a-two to one majority, with Dr, John R,

Steelman, who took a leave of¢

" In“Gaptive” Coal Mines; Fairless Dissents

-Potomac~and Ohio Rivers and.east of the Mississippi, the entire|-

absence as Director of the United
States Conciliation = Service ., to
head the arbitration panel, voting
with John' L. Lewis, President of
the union. Benjamin F. Fairless;,

“ore L <1 President” of the United States
hushels, the.

Steel :Corporation, who was the
other member of the board, filed
a dissenting opinion. -The ruling
in favor-of a union shop will re-
quire . .about 2,500. non-union
miners to join the U. M. W, or-
ganization. : Of ‘the 53,000 miners
working’ ‘in. ‘the “‘captive” .coal
mines; about 95% had been union
members before the controversy,
arose. . . .

.The. steel  companies operating
“captive” ‘coal mines affected by
the ruling are; United States Steel
Corp.,- Wheeling Steel Corp., Re-
public - Steel - Corp., Bethlehem
Steel Corp., Crucible Steel Corp.;
Youngstown Sheet .and Tube Co.,
National - Steel Corp. and .the
Woodward Coal ‘and Iron Co. The
decision “also ' applied .to the
Semet-Solvay Co., roperators: of
bituminous “coal mines in. West
Virginia. The Carter Coal  Co.,
also -operators of ‘commercial
mines 'in ‘West Virginia, had de-
-clined in"advance to be bound-by
.the ruling. 0
. Dr, Steelman, in explaining his
opinion, ‘pointed - out -that - the
of the employees in the “captive”

mines and added: “It is evident
that in this instance fche union’ is

union had already organized 95% |

requesting the union shop in the

normal course of its development.

Whatever may. be the facts in|

other labor disputes, I find no
basis, for 'the “~charge that the
union here. is attempting to take
advantage of the present national

emergency for organizational pur-

poses.”

“On~ the contrary,” he con-
tinued, “confining myself to the
narrow facts of this case, I feel
that to grant‘the union shop in

these few mines may well serve |

the national .emergency by con-
tributing to unity and assuring
continuity of maximum coal pro-
duction.” . : {

In his dissenting opinion, Mr.

 Fairless ‘'said, referring to the

long-existing open shop principle,
that “there is no possible justifi+
cation for a change in this basic
labor relationship at a time of
national crisis” and stated that
the decision “further imposes an
unregulated labor monopoly upon
Ehe entire bituminous coal indus-
ry.n
eision -of ~the-majority members

of the Board of Arbitrators. Mr.

Fairless also said:
That decision does not confer

one single benefit en the work- |

‘ers in the “captive” coal mines.
Their wages, hours or working
-conditions” are in- no way.,im-
_proved. The only beneficiary
is the already powerful United
Mine Workers of America;
whose membership already em-

In dissenting from the de-|

: 1928. - This . compares -with  23.0- bushels ~in- 1940 “and the - 10-year

| States, but.in .other. areas losses were lighter than a year earlier,
' The -1941 yield by States generally was lower than last year but
1940 ‘was an unusually  favorable season for this crop. For the

1940 and the average of 27.3 bushels. - In the important oats States,
yields ran 5 to. 15 bushels- lower than last year, but in the West
and South Atlantic States, higher yields were obtained.

As a-whole; the crop matured early, before widespread and
serious -damage resulted . from hot, dry weather. However, rust
and ‘hot” weather . caught oats in the critical filling-stage in some
of.the West.North Central States; resulting -in -considerable varia-
tien, in -quality and test weights. ~Adverse wet weather conditions
also interfered with:threshing in:some areas in North Dakota and
Minnesota, with some injury to quality. - In the Western "States
.weather  conditions were favorable and yields exceeded those. of
last -year in all States except California. In the Eastern Corn Belt
conditions were. generally .favorable but. yields- were not as high
as in .the exceptionally favorable season. of 1940. :

Barley

. Production of barley set a new record in 1941. The crop is es-
timated at 358,709,000 bushels which exceeds the previous record
of"328,351,000 bushels produced in 1928 by 30,358,000 bushels. As
a result of increased acreage harvested and better than average
yields, production exceeds the 1940 output by almost 16% and is

599 larger than the 1930-39 average. Comparing production with
1940 'in the important North Central States, huge crops in Nebraska,
North Dakota, South Dakota, and Kansas more than offset smaller
crops in. Minnesota, Wisconsin, Iowa, Michigan, Illinois, Missouri,
and California. v

The acreage of barley harvested in 1941 was 14,049,000 acres,
which is 4% above the previous record of 13,526,000 acres harvested
in 1929. The seeding of 15,080,000 acres was slightly larger than
the peak acreage sown in 1940. In Minnesota, Towa, and California
the acreage seeded was much less than in 1940. There were but
appreciable “increases in other States, particularly in the Great
Plains Area.

The yield in 1941 was 255 Bushels per acre, the highest since

(1930-39) average ‘of 20.6 bushels. Yields were equal or above
those -of 1940 in ‘all leading - States -except- -Illinois, Michigan,
Wisconsin, Minnesota, Iowa, Missourj, and California. In the Great
Plains States, 1941 yields were from 3 to 14 bushels above average.
The 1941 barley -crop east of the Rocky Mountains is lower in
quality than the high quality: crop of 1940 but is above average.
The' western barley crop is of fair quality. but also below that of
last- yeéar. - ° i : -

The 1941 rye crop of 45,191,000 bushels is 10% larger than the
1840 crop of 41,149,000 bushels and 17% larger than the 10-year
(1930-39) average production of 38,472,000 bushels. This year’s
crop is not a large one, however, as rye production has equaled or
exceeded 50 million bushels in 11 of the last 25 years. A record
high production of 100,896,000 bushels was obtained in 1922.

The area harvested in 1941—3,498,000 acres—is 9% larger than
in.1940. The yield of 12.9 bushels per acre is slightly higher than
last year. i : : :

Rye yields were unusually good. this year in Indiana, Ohio,

Nation,.the. yield per acte was 31.0. bushels. compared with 352 in} '

‘point involved

Kentucky, North Dakota, Idaho, Wyoming, Colorado, Utah, Wash-
. (Continued on Page 1684) %

braces about.95%. of the wark-
ers in -the bituminous coal in-
dustry. .

That decision violates: the
fundamental right of the Amer-
. .ican worker to a job regardless

of membership or mon-mem-

bership in any organization.

That decision violates the
freedom of choice by the Amer-
ican worker of his own repre-
sentatives in collective bargain-

~ing, a freedom which the

Congress has taken great pain

to protect. ;

That decision runs counter to
the statement ‘publicy made by
President Roosevelt on Novem-
ber.17, 1941, when he said:

“I tell you frankly that the
Government - of ~ the United
States will not order, nor will
Congress pass Jegislation order-
-ing, a so-called closed. shop.' It

is true that by agreement be-
tween employers and employees
in many plants of various 'in-
dustries the closed shop is now
.in operation.. This is a result
of the legal collective bargain-
ing, and not of Government
compulsion on employers or
employees. It is also true that
95%: 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 Government de-
.cree. That would be too much
like the Hitler methods toward
labor.” ' :

In my judgment, that decision
will give great K and renewed
impetus to the closed shop con-
troversy - throughout American
industry: and will cause un-
necessary labor unrest and agi-
tation, with the consequent
curtailment. of production of
various materials vitally needed
for national defense. g

In view of the constitution of
this Board of Arbitration and
the appointment of its members

. by the President of the United
States, that decision is bound tc
be considered as the imposition
of a closed shop by Governmen
action. ‘

In my opinion, the Congress
in these days of national smer-
gency should alone undertake
to change a long-established
open shop into a closed shop, or
a closed shop into an open shop.
In a statement regarding the

decision - Mr, Fairless also said: -

I do not agree with the deci-
sion 'of the majority of this
Board of Arbitration and I have
filed a dissenting opinion. That
opinion speaks for itself. How-
ever, I -want- it ‘‘understood
that notwithstanding my dissent
taken in my capacity as a mem-
ber of this Board of Arbitration,
the “captive” coal mining sub-
sidiaries of United States Steel
Corporation, in accordanee with
their acceptance of arbitration
in this matter, will make"the
‘decision here recommended by
the majority of the Board ef-
fective in agreements with the
United Mine Workers of Amer-
ica.

The union shop was the only
in the dispute
which the Board had been delib-
erating since Nov. 26. Appoint-
ment of the Board by the Presi-
dent and the events leading up to
the controversy were detailed in
these columns Nov. 27, page 1248.
The agreement giving the UMW
a union shop in.the “captive”
mines was signed at Washington
on Dec. 15 by John L. Lewis,
President of the TUnited Mine
Workers (CIO) and Harry Moses,
head of three large “captive” coal
company subsidiaries of the U. S.
Steeel Corp, . The agreement will
expire March 31, 1943, Associated
Press advices Dec. 15 said:

Today’s signing-did not in-
clude the Tennessee Coal &
Iron Co. a U. S. Steel subsid-
iary which, officials said, would
sign 'separately. : .
* Mr. Moses is President of the
H. C. Frick Coke Co., the Na-
tional Mining Co. and the U. S.
Coal and Coke Co. -
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‘Life Insurance Gompany Assets Estimated
At $32,550,000,000; 10% Of National Wealth

Total admitted assets of all United States legal reserve life in-
surance companies at the end of 1941 were estimated at $32,550,000,-
000 by Elbert S. Brigham, President of the National Life Insurance
Co., of Vermont, in presenting the results of a nation-wide survey
of life insurance investments'at the 35th Annual Convention of The
‘Association of Life Insurance Presidents in New: York on Dec. 12.

Mr. Brigham also reported that
net investment earnings of life in-
surance companies dropped from
a rate of 5.03% in 1930 to 3.44%
in 1940. He based this statement

on records of 49 United States |

.legal reserve companies having
92% of the total admitted assets
. of all such companies. °
In discussing the asset total, the
_speaker said: ] e
Lately. there has been some
“apprehension lest these $32,500,~
000,000 . of assets represent
a . concentration of economic
power detrimental to the wel-
fare of our country. This sum,
great though it is, represents but
10%: of- our total national
wealth, Are first claims upon
10% of our national wealth a
proportion too great to secure
the contracts of: 66,000,000
American policyholders? : Where
is the concentration of economic
power when these assets are of
such a nature that their man-
agers have practically. no au-
thority in the direction of the
affairs of their borrowers? -
The decline in interest earnings
has meant that during the 10
years, 1931 to 1940, inclusive, the
net investment income of all
United States legal reserve life
insurance companies was $2,400,-
000,000 less than it would have

roads, public utilities and cer-
tain industrial enterprises. The
relatively -small amount of
stocks included.' is composed,
for the most part, of guaranteed
and preferred stock issues.
More than one-quarter is'in
overnment bonds, principally
domestic obligations of Federal,
State and local governments.
Nearly  one-fifth is in first
‘mortgage real estate loans
within' a conservative, percen=
tage of the property value.
Such loans are principally ‘on
. non-farm real estate. )
Less than one-tenth . repre-
. sents. loans to policyholders,
within the surrender value of
their policies. gt
About - one-sixteenth repre-
‘sents home and branch. office
property and real estate ac-
quired in satisfaction of debt.
.The remainder, about one-
sixteenth, . represents miscel-
laneous assets, including cash.
Government, State and munici-

pal bond investments of the 49
companies- will approximate $8,-
199,000,000 or 27.5% of total ad-
mitted.-assets. at the.end .of-this
year, according to the survey.
About two-thirds of this amount,
or $5,815,000,000, represents obli-
gations of ‘the United States Gov-
ernment; about . ‘$1,735,000,000
bonds of domestic State, county
and ‘municipal governments;  and
about $642,000,000, bonds of Can-.
ada and its 'political subdivisions.
In discussing policy loans, Mr.
Brigham said: - '
At the ‘end of 1931, policy
loans represented 16.3%. of total
admitted assets. This ratio was
then on an uptrend which-con-
tinued through 1932; reaching
a peak -of 17.9%, more than
double: the present. percentage
of 8.7 at-the end of this yeadr.
This ‘decling has reésulted from
repayments, from the passing of
-the period. of -financial 'distress
among “policyholders "and . from
the practice of banks in ‘making
loans,” especially'. of *the 'largert
amounts,  sécured’ by life’insur-
ance policies. It should be em-
phasized that whenever interest
rates - stiffen, "many- of 'thesé
loans probably will be'called by
the -banks, -and -the" companies

stand ready at all times to meet
the loan requirements of policy-
holders under the provisions. of
their contracts.’ 7

General Grop Report, December, 1941, - - -
0f The U. S. Department Of Agriculture

ington, and Oregon,

-most other States,

been at the 1930 level, according
to Mr, Brigham, while for 1940
alone, net investment income was
$425,000,000 less than it would

have been at the 1930 rate.. The|to 1940.

(Coqtinued from Page 1683)
while they were near the 10-year average in

3 The }941 rye crop is lower in quality than the 1940 crop par-
ticularly in the nor.them States ‘of the North Central area, but com-
pares favorably with the average quality of the crops from 1934

income reduction for 1940 is a
‘sum nearly equal to the dividends
actually paid and credited to
policyholders and is a sum
greater by $105,000,000 than was
paid for initial premiums for new
insurance, he stated. )

. 'The speaker attributed the de-
cline in the rate of éarnings on
life company assets to the influx
of capital seeking refuge.in the
United States because of dis-
turbed .conditions abroad, to the
degree of control .over K money
rates , exercised by  the: Govern-
ment, and to competition. for the
reduced supply of high-grade se-
curities. . Although expressing
apprehension as to the rates to be
earned by life insurance invest-
ments in the future, Mr. Brigham
‘said: :

We may reasonably expect
ultimate withdrawal of foreign-
owned refugee capital, with
consequent stiffening of interest
rates, once peace has come, but
how effective pressure by the
Government to keep interest
rates low will be, we cannot
with any certainty forecast.
The outlook is not promising as

to the volume of high-grade
investments, he added, continu-
ing:

Such investments are, in a
sense, the by-product of ven-
ture capital. - After the suc-
cessful ventures have been
established, 'securities of life
insurance grade have been is-
sued. system of taxation
which takes away the lion’s
share of the profits, if the ven-
ture is successful, and leaves the
ventuger to absorb the losses, if
unsuccessful, cannot fail to
hamper that progress which has
made our country great and to
restrict risk-taking which, in
turn, when successful, ulti-
mately has produced satisfac-
tory outlets for the investment
of life insurance funds.

Mr. Brigham reported that the
total admitted assets of the life
insurance companies are appor-
tioned roughly as follows: }

‘About one-third of this total
is held in corporate securities,
chiefly bonds secured by first
liens on the property of rail-

Buckwheat

The 1941 buckwheat crop of 6,070,000 bushels is about 6%
smaller- than the 1940 harvest of 6,493,000 “bushels, and about-17%
smaller than the 10-year (1930-39) ‘average. . The 1941 ‘acreage
was reduced 13% from the 1940 harvest with over half of the de-
crease taking place in New York, .

The yield per acre of 17.9 bushels exceed the 1940 yield of
16_.7 bushels and is about 2 bushels larger than the 10-year average.
Yields averaged about 2 bushels above 1940 in the North Atlantic
States but about one and a half bushels below 1940 in the North
Central States. ' ;

In New York and Pennsylvania the crop matured ‘and was
harvested under very favorable conditions,” In 1941 these' two
States. produced 70% of the United States total. In the Central
States rains interfered with harvesting and ‘caused some reduction
in yield and quality. S gy 2 e iy
Cotton

 Production of cotton in 1941 was 10,976,000 bales compared
with 12,566,000 bales ginned in 1940 and 13,246,000 bales the 10-
year (1930-39) average. The- indicated lint yield per acre for the
United States of 235.4 pounds.compares with 252,5 pounds in 1940
and 205.4 pounds, the 10-year (1930-39) average. “

Harvested acreage is estimated at 22,376,000 acres, which is

6.2% less jchan the 23,861,000 acres harvested in 1940.. Allowing
for the estimated abandonment of 3.8%, the cotton acreage in cul-
tivation on July 1 is indicated to have been 23,250,000 acres, ~The
estimate of abandonment makes allowance for acreage removed
by farmers after July 1 for compliance with terms of the Agricul-
tural Conservation Program.

~ During much of the 1941 season, growing conditions were
favor:_able in the Mississippi River delta, and in Virginia, North
Carolina, Oklahoma, and west Texas. Yields in these areas were
considerably above average, with  new record high yields estab-
llghed for Missouri and Tennessee. In the area from South Car-
plma and Ge_orgia to east and central Texas frequent showers dur-
ing the growing season resulted in serious losses from boll weevils.
Thegei losses were most severe in South Carolina, Georgia, Florida,
Louisiana, and east Texas, where yields per acre were much be-
low average.

An unusually large proportion of the crop in Texas and Okla-

homa, and the Far Western States was still unharvested on Dec. 1.
In other States harvesting on that date was almost completed.

Tobacco

The after-harvest estimate of tobacco production, all types
combined, places this year’s crop at 1,279,872,000 pounds or only
about 3% less than was forecast on July 'l this year. In the 1940
season 1,455,802,000 pounds of tobacco was produced in .this coun-
try and the 10-year (1930-39) average production is ‘1,394,839,000
pounds. The decrease from 1940 is accounted for by a reduction
of about 4% in acreage and of about 8% in yield per acre. All
classes of tobacco -except Maryland tobacco and cigar wrappers
showed decreases from last year’s acreage with dark-fired and
dark-aircured tobacco acreages showing the sharpest percentage
decreases. However, higher yields were secured by the latter
classes of tobacco whereas all other classes except cigar filler show
lower yields in 1941 than in 1940. ' . '

A. flue-cured tobacco crop of 650,605,000 pounds is indicated
for this year compared with a crop of 756,563,000 pounds last year
and a 10-year average of 751,348,000 pounds. The relatively small
size of the current crop is largely due to the fact that normally
about 50% of flue-cured production ‘is exported and this move-

ment has been sharply curtailed because of the war. It is. also

true, however, that, this season’s flue-cured topacco yield of 889

pounds per acre is about 13%.less than the 1940 yield. The rather

low. yield ‘per .acre .appears. to have.resulted primarily from heavy '
rains in July over much of the flue-cured belt which caused quick,

rank growth of tobacco, followed by hot, dry weather which caused

the tobacco to ripen prematurely. 3 ; .

A- decline of about 29% in the acreage of dark-fired tobacco
this year was partially offset by an increase of about 2% in yield
per .acre with the.result that a dark-fired tobacco crop of about
75,783,000 pounds was produced this season compared with 103,793,-
000 pounds in 1940, Loss of foreign markets and change in domes-
tic ‘consumption requirements in recent years have contributed to
a definite downward trend in production of dark-fired tobacco, but
this year’s crop is even .smaller than the 1938 crop which was un-
usually small because of serious wildfire damage. nr

" It is estimated that 357,400 acres of Burley tobacco with a yield
of 983 pounds.per acre produced 351,232,000 pounds of. Burley to-
bacco this season: - In the 1940 season 360,800 acres produced 375,~
975,000 pounds of ‘Burley tobacco at a yield of 1,042' pounds per
acre, The 1941 crop made its- growth under varied:and unusual
conditions. - Much of the acreage was not planted until late in'the

spring -and ‘this ‘tobacco -grew* under- rather dry :conditions. - The

_portion'of ‘the -crop that was planted early was-subjected to heavy ' '
and ‘prolonged rains and ‘made quick, growth but-when the hot, dry
weather came later,” the tobacco fired badly and.most- of it -was '

‘harvested early in' August,’- The tobacco-from the -early cuttings ap-
parently cured out-fairly light, but the late harvested tobacco made
good weight and the'yield per acre for the ‘entire crop is only about
6% less than the 1940 -all time high yield of-1,042-pounds per acre.’
.. .~A tobacco crop of 29,822,000. pounds.in southern Maryland is in-
dicated for'1941. - This is a decrease of nearly 9% from the 1940 pro-
duction ‘and is accounted for by a yield 13% lower than last season.
The 1941 acreage of tobacco in Maryland is 5% above that harvested
last year.. The prospects for ‘Maryland tobacco -appeared -quite
bright early in’ the season; but declined as the season progressed.
Moisture was plentiful during the early stages of growth but con-
siderable fertilizer was leached from the soil so -that later- plants
lacked adequate food for proper  development.

The 1941 acreage of dark air-cured tobacco  was 25% less than
in 1940, but this was offset somewhat by an all time high dark air-
cured tobacco yield this year of 954 pounds per acre. The net re-
sult, however, is ‘an indicated current'dark air-curgd tobacco :crop
of 34,150,000 compared with 42,518,000 pounds last year and the
10-year average of 41,715,000 pounds. The record breaking yield
per acre is the result of a combination of factors including unusually
good growing conditions and the fact that farmers growing dark air-
cured tobacco this year were probably above the average in' ability
and have farms above average in productivity. ! %

A 1941 cigar tobacco production of 138,280,000 pounds or about
4% less than in 1940 is estimated on the basis of post-harvest indi-
cations. - Weather conditions were above average in ‘most cigar
tobacco producing sections during the season, and fall weather was
favorable for harvesting and curing the crop. . As a result the yield
per acre this year of 1,365 pounds in well above the 10-year average
of 1,232 pounds although slightly less than the 1940 yield of 1,381
pounds per acre. ]

: Potatoes ‘ >

Potato production in the United States in ‘1941, estimated at
357,783,000 - bushels, was below average and compares unfavorably
with the 378,103,000 bushels produced in 1940.. Production in 1939
was 341,484,000 bushels. The estimates for these three years have
been revised to a level based on the 1940 Federal Census and other
available checks on potato production.

(Most of the revision was in the 30 late potato States where
the census revealed ‘a further sharp decrease in the number of
farms growing potatoes. This decrease had not been sufficiently
reflected in the unrevised estimates.) The estimates for the years
between 1934 and 1939 have not been revised, hence the above es-
timates are on a level moderately lower than those previously pub-
lished for this period. The revised estimate of 1939 potato produc-
tion is 6% below the estimate previously published. When the 10-
year (1930-39) average production, now 'estimated - at 370,045,000
bushels, is revised to a level comparable with the revised estimates
for 1939 and years following, it will' probably be’about 2% lower.
The estimates which are given subsequently for groups of States
have also been revised on the same basis as described above for
both acreage and production.

Most of the decrease in production between 1940 and 1941 was
in the 18 surplus late States which produce about two-thirds of the
United States potato crop. In this group production in 1941 is es-
timated at 242,217,000 bushels compared with 258,593,000 bushels in
1940 and 258,389,000 bushels, the 10-year (1930-39) average. The
1941 crop was .significantly smaller compared with 1940 in the
States of Minnesota, North Dakota, Nebraska, Idaho and Colorado
where reduced plantings, disease and other adverse seasonal in-
fluences, together with arly /September, frost, curtail production.
The crop was moderately larger in Michigan and Wisconsin, with
other States showing ljffle change. In the 3 Eastern late" States
(included with 18 late) smaller crops in New York and Pennsyl-
vania weére offset by a Maine crop 3 million bushels larger and the
total for the group was 92,961,000 bushels in 1941 compared with
91,219,000 bushels in 1940 and 98,226,000 bushels, the 10-year average.

Production in the 7 intermediate States is placed at 29,935,000
bushels compared with 33,572,000 bushels in 1940 and 33,089,000
bushels, the 10-year (1930-39) average. In the Eastern Shore Dis~
trict of Virginia, Delaware, and Maryland which last year ac-
counted for about 40% of the potatoes produced in this group, the
crop was about 4 million bushels smaller and below average due
to dry weather which resulted in low acre yields. Yields were also
low in other. eastern‘“States in -this group but were above average
in Missouri and Kansas. ]

Production in the 12 éarly States was maintained at a high level
again this year with a crop of 47,317,000 bushels against 48,984,000
bushels.in 1940 and 38,929,000 bushels, the 10-year average. The
average yield per acre’in 1941 was lower than in 1940 but the acre-
age harvested was considerably larger. . 2

The acreage of potatoes harvested in the United States in 1941
is estimated at 2,733,400 acres compared with 2,865,400 acres in 1940,
2,818,900 acres in 1939 and 3,295,600 acres, the unrevised 10-year
average. The 1941 yield per acre of 130.9 bushels. approximates the
record 1940 yield of 132.0 bushels and compares favorably with the
1939 yield of 121.1 bushels and the 10-year average of 112.6 bushels.
Yield per acre of potatoes in the United States has been on the up
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" trend in recent years as a result of increased use of certified seed and
better growing practices. . ’ 2y y
/. ~The 18 surplus late States harvested 1,647,000 acres in 1941 com-
pared with 1,788,200 acres in 1940, 1,762,400 acres in 1939 and 2,129,-
800, acres, the 10-year average. - The 30 late States harvested 1,973,~
000 acres in 1941 and 2,127,400 acres in 1940.' This decrease con-
tinued the down trend that has been:under way in recent ¥ears.
Yield per acre in the 18 surplus late States was 147.1 bushels'in
1941 compared with 144.6 bushels in 1940 and ‘121.8 bushels, the 10-
Yyear average. : . :
Acreage harvested in the 7 intermediate States totaled 263,900.
acres in 1941 compared with 263,300 acres in-1940 and 318,300 acres,
the unrevised 10-year average. “Yield per acre in 1941, at 113.4
bushels, was low compared with the 127.5 bushels secured in -1940.
In the 12 early States, the acreage harvested in 1941 at 496,500 acres

ras the | f d tinued th trend of the last few| . : . e K
Was the lergest of recotdl and:continhe i Mahess ccified that delivery be made in registered bonds 90 days after the issue

years. ‘In 1940 the acreage totaled 474,700 acres and the "10-year
average 432,300 acres. Yields in this group in 1941 were not out-
standing at 95.3 bushels compared with 103.2 bushels in 1940 but
were above the 10-year average.

Harvest of the 1941 potato crop progressed with difficulty in a

number of the late crop northern and western States ‘where fre-|'

quent-and excessive September and October rains made harvest at
th usual date difficult or impossible.. States experiencing this dif-
ficulty were Michigan, = Wisconsin, " North = Dakota, Nebraska,

Colorado, and’Idaho; ' Delayed harvest also resulted’in some loss|:

fromi. freezing 'in the ground and'yields on late fields in most of
these States were curtailed from earlier expectations by the early
September frost, which stopped tuber development, = This resulted
in a. considerable number of small potatoes, but in general qual-
ity is fair to good. ‘Harvest weather was favorable in Maine, New
York, and Pennsylvania, - An unusually large portion of ihe New
York crop was produced on Long Island this year.  Yields in Wash-
ington . and : Oregon were. above average and harvest progressed
about as usual. o i M L
Sweetpotatoes -

. . Production of sweetpotatoes in- 1941 was 63,284,000 blishels,—-

about 18% more than the 53,811,000 bushels. harvested in 1940, but].

149 smaller . than the- 10-year .(1930-39) ‘average - of 173,208,000
bushels. In 1941 sweetpotatoes. were harvested from 759,000 acres
¢ompared:'with 664,000 acres'in-1940, — an‘increase of 14%.._. By
States, the 1941 harvested -acreage was larger than for 1940 from
Virginia and Kentucky south; and;west to Texas.and.Oklahoma ex-
cept for Arkansas.  In Arkansas, New Jersey, Delaware, Maryland,
and California acreage:was the same as-last season. ' Greatest acre-
age changes were recorded’in Georgia, Florida, Alabama, Missis-
sippi, and Texas where increases ranged from 25.t0 29%,. .- "~

The 1941 average yield for the United States was 83.4 bushels
per acre; compared with 81.0 bushels in 1940, and. the 10-year. aver-
age yield of. 83.0 bushels per.acre.
were below average. in: the Atlantic States from New Jersey ' to
Georgia, and in Alabama and Louisiana.: In the Atlantic Seaboard
States, particularly in the commercial. areas of New. Jersey, Del-
aware, and Virginia, ‘lack of adequate moisture limited yields; 'in
Louisiana the crop: was curtailed by .excessive rains.  Yields
were larger than usual in all other States except Kentucky and
Tennessee, where they were about average, /

Portland Cement Stalistics For November, 1941

. The portland cement industry 'in November, 1941, produced
14,931,000 barrels, shipped . 13,724,000 barrels: from the mills, and
had in .stock at the end of the month 17,624,000 barrels, according
to the Bureau of Mines, U. S. Department of the Interior. Produc-
tion and shipments of portland cement in November, 1941, showed
\jncreases of 17.3 and:32.3%, respectively, as compared with No-
vember, 1940... Portland cement. stocks at mills were 13,4% lower
than a year ago.. : A ; BENETE
The statistics given below, are compiled from reports for, No-
vember, received by the Bureau of Mines from all manufacturing
lants. i
4 In the following statement of relation of production to capacity
the total output of finished cement is compared with the estimated
capacity of 157 plants at the close of November, 1941, and of 160
plants at the close of November, 1940, .
: RATIO OF PRODUCTION TO CAPACITY ;

October,  September,
1941 1941

~——November—
1940 1941
The month 60.1% 72.7% 8.6 % 78.3% 76.5%
The 12 months ended... 49.9% 64.5% 63.7% 62.5% 61.0%

PRODUCTION. ‘SHIPMENTS AND STOCKS OF FINISHED PORTLAND.CEMENT, BY
" DISTRICTS, IN NOVEMBER, 1941 AND: 1940 (IN. THOUSANDS OF BARRELS)
: Stocks at

- “end of month

1940

3,766

1,768

2,220

1,615

1,626

1.343

2,606

11,879
882

August,
1941

'Ah\"__'v 3 ta.
1941 1941
2,623
1,015
1,279
802
1,275
1,736
917

901
850

; ~Prod
District 1940
Eastern Pa., N. J. & Md 2,482
New York & Maine 866
Ohlo, Western Pa. & W. Va.... 1,242
Michigan 909
Wis., Il1,, Ind. & Ky 1,210
Va., Tenn., Ala., Ga., La., & Fla, 1,518
Eastern Mo., Ia,, Minn. & 8. Dak. 1,021
W. Mo., Nebr., Kans, Okla. &’
~Ark,

1765
1,234

866 ..
79

Utah, . Wyo. AT
’ 375

{1,898
325
.46

114,931

271 545
1,716 . *1,503 4. 1,229
295 599 571
44 1 2

California
Oregon & Washingto!

Puerto- Rico .= 32

© 10,372

13,724 . 20,353 17,624

SHIPMENTS *AND STOCKS: OF F‘INISHED PORTLAND CEMENT, BY
ONTHS, IN 1940 AND 1941 (IN THOUSANDS OF BARRELS)

i iSht +
1940 1941
3,803
4,907
L1716
10,829

I?RODUCTIOII&.
: 'y . Btocks at
‘end of month
1940 1941
25,759 24,416
725,894 25,307
26,118 25,988
25,348 . . 24,056
24,758 22,745
24,010 21,865
22,855 21,178
21,549 19,732
, 19,921 ' 117,561
18,008 * *16,417
20,353 - 17,624
23,379 .« o

1940 . 1941
6,205, - 9,021
5,041 8,345
7.918 . 110,596
110,043 . 12,196
712,633 14,732 13,206
#12/490 " *15,223" ¢ 13,223
12,290 13,442
S 12712 14,018
13105 - 14,741
13635 15,776
- 12,725 10,372
11,195 - 8,192

130,315 -

January -
February
March -
April

14,931

Yoot

>7°430,202 ¢+ izl
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Yields for the current season.|

Subscription ‘And Allotment Figures

- OnRecent Treasury Bond dfferiilg

Secretary of the Treasury Morgenthau announced on Dec. 16 the
final subscription and allotment figures with respect to the cash of-
fering on Dec, 4 of $500,000,000 of 2% Treasury Bonds of 1951-55 and
of $1,000,000,000 of 215 % Treasury Bonds of 1967-72. An aggregate
of $11,707,092,100 of subscriptions were received of which allotments
totaled $1,602,420,650, including $103,500 of the 212 % bonds allotted
to.Government investment accounts. :

.- - For the 2% bonds,.total subscriptions received were $4,727,898,150
:and ‘total allotments amounted to $532,717,850. For the 215 % bonds,
subsecriptions were $6,979,193,950 and allotments- $1,069,702,800. -

. Of the subscriptions of $5,000 and less, where the subscriber spe-

date, $13,800,850 was subscribed and allotted for the 2% bonds and
$26,043,450 for the 212 % bonds. _ i
.. .The details of this offering were given in our issue of Dec. 11,
page 1425. . i
Subscriptions _anq allotments were divided among the several
Federal Reserve Districts and the Treasury as follows: ;
b —2% Bonds of 1951-55-— 2% % Bonds of 1967-72—
Total . Total Total Total
- Subscriptions . Subscriptions Subscriptions  Subscriptions
Federal Reserve District— ‘'* Received Allotted | Received Allotted
Boston .....ioo_z_z-_._-. $343,340,850 $38,273,800 ' $637,834,450 $96,686,700
New -York: _ 2,242,647,450 248,727,950 . -3,433,309,300 520,875,900
Philadelphia 272,261,950 30,835,900 441,752,800 69,103,850
Cleveland .. 319,816,050 35,781,950 - " 400,009,850 61,176,950
i d 164,714,650 19,063,100 252,414,250 39,400,700
182,288,250 20,680,300 255,674,400 39,173,000
537,042,950 - 61,489,150 672,230,950 103,897,250
114,617,300 13,847,400 153,192,050 24,613,450
©"'64;802,350 | . 8,332,900 122,166,450 19,642,450
84,841,550 10,603,150 118,588,100 19,475,400
107,621,250
280,768,550
13,135,600

Atlanta
Chicago ...
St. Louis ..
Minneapolis
Kansas City
Dallas

San Francisco
Treasury
Govt. Invest. A

12,257,150
< 31,363,100
1,461,400

148,225,550
336,961,400
6,834,400

22,989,850
51,467,900
1,035,600
103,500

$4,727,898,150  $532,717,850 = $6,979,193,950 - $1,069,702,800

1 » . { 'l s .

- Increase In Active Spindles In Novemher

-+ --The Bureau of the Census announced Dec.:19, that according to
preliminary figures 24,210,898 cotton spinning spindles were in place
in the United States on Nov. 30, 1941, of which 23,069,146 were oper-
ated at some time' during: the month, compared with 23,043,310 for
October, 22,963,944 for September] 23,029,066 for August, 23,028,082
for July, 22,994,980 for June, and 22,685,622 for November, 1940.

- The aggregate number of active spindle hours reported for the
month was 9,901,356,642,- Based on an activity of 80 hours per week,
the cotton spindles in the United States were operated during Novem-
ber; 1941, at 129.4% capacity. This percentage compares on the same
basis,” with-125.8-for' October, 123.7 for September, 125.3 for August,
123.0 for July, 121.5 for June, and 105.7 for November, 1940. The
average number of active spindle hours per spindle in place for the
month was 409. . ; :

The total number of cotton spinning spindles in place, the num-
ber active, the number of-active spindle hours, and the average hours
per spindle in place by States, are shown in the following statement:

o ERAGRRIAN T, i f : Active Spindle Hrs. for Sept.
Average
per spindle
in place
409
442
314
312
459
281

Spinning Spindles
In place Active during
Nov. 30 November

24,210,898 23,069,146

17,917,096 117,413,000
5,581,714 5,011,340
712,088 644,716

1,785,054
489,216
3,035,536
600,030
2,804,442
138,296
261,308

Total
9,901,356,642

i
State—
United States

Cotton Growing States
New England States--_.
All ‘other States

7,921,900,233
1,751,623,445
221,832,964

1,814,052
522,840
3,161,346
645,684
3,142,914
157,880
277116
325,660

832,098,149 .
146,832,853
'111,397,217,872
228,277,005
958,809,122
60,061,408
114,513,204
110,972,624
2,418,344,715
285,918,173
2,550,338,865
253,097.4;4
105,222.504
254,636,492
184,116,382

Alabama
Connecticut

Massachusetts
M i i i

New. Hnmpsiﬂre

636,596

681,550 548,096

Pledges Are Exchanged By United States
‘With Great Britain, China and Philippines

The State Department made public in Washington on Dec. 12
mesages - exchanged between  President - Roosevelt and King
George VI of Great Britain pledging cooperation and expressing
confidence in victory against the ‘“‘common enemy.”

On- the same day (Dec. 12) ithe Department also issued the
messages - exchanged. between = the President and Generalissimo
Chiang - Kai-shek of China and
Manuel D. Quezon, President of
the Philippine Commonwealth.

The exchange  between King

throughout a world purged of

tyranny.
GEORGE R. I
Dec. 11, 1941

‘George and President Roosevelt

follows: .
London, Dec. 10, 1941

. The President: - .: ~

My thoughts and prayers. go |

out to you and -to the great
peeople of the United States at
this  solemn moment  in your
history - when -you have been
treacherously ‘attacked - by -Ja-
“pan. -“We-are -proud -indeed to
be fighting at your side against
the common enemy. We share
your ‘inflexible  “determination
-and 'your confidence that with
God'’s help the powers of dark-
ness - will .be:. overcome and
. the four freedoms established

[l

His Majesty King George VI,
London:

Thank you most. deeply for
your ' message. Our two na-
tions are now full comrades-in-
arms. - The courage which your
people have shown in two long
years of war inspires us as we

- join the struggle. - The- forces
which have plunged the world

" in war, however. strong, cannot
prevail against the indominita-
ble. strength of free peovle
fighting in a just cause. May
God guide us through whatever
trials are yet to come and speed
the day of victory. -

- FRANKLIN D. ROOSEVELT

The exchange between Geﬁeral-

issimo Chiang Kai-shek and Pres-
ident Roosevelt included the fol-
lowing telegram from‘the Chinhese
Generalissimo:

- Chungking, Dec. 9, 1941
In this tragic hour when you
too are assailed by the treach-
erous aggressor the people of
China renew their gratitude: to
the people of the United States
for the understanding and hel
that have been given us. ;
To our now common battle
we offer all we are and all we
have to stand with you until
the Pacific and the world ‘are
freed from the curse of brute
force and endless perfidy.

CHIANG KAI-SHEK
The text of the President’s mes-

sage -to Generalissimo - Chiang
Kai-shek said: ’

Dec. 9, 1941

Japan first treacherously at-
tacked and -then declared war
upon the United States. -‘The
Congress has declared the ex-
istence of a state of war be-
tween ‘the United States and
Japan.

In the valiant struggle of
existence which China has car-
ried on for four and a half
years against ' the = invading,
forces of a predatory neighbor,
China has been made aware of
this country’s . sympathy - in
principle and in practice. China
is now being joined in her re-
sistance to aggression by a host -
of other nations that have been
menaced by - Japan and the
movement of conquest in which
Japan is a major participant.

The struggle cannot be easily
or quickly  brought to a suc-
cessful end. - It will demand of
all who are entering it, as it has
demanded and will demand of
you and your courageous peo-
ple, . concentrated effort = and
intensive devotion to the com-
mon ' cause -of  vanquishing the
enemy and thereafter establish-
ing a just peace: I take pride
in my country’s . association
with you and the great nation
which you lead. I am .wholly
confident that the struggle in
which we are engaged in com-~
mon with other gallant nations
will forge stronger the bonds of
traditional friendships and will
result inevitably ‘in- complete
elimination of the lawless forces
against which your effort, our
effort, and the efforts of ‘our
associates are now individually
and 'collectively directed. . : -

FRANKLIN D. ROOSEVELT

The exchange between - the
President of the Philippine Com-
monwealth and the President of
the United States follows:

I have just arrived from
Baguio, the Summer capital of
the Philippines, where was
when the war between the :
United States and Japan was
declared. .:I have covered the
country' by automobile and I
am bappy to report that every- -
where the people are loyal to
America  and determined  to
stand by her in testimony of
their gratitude to you, to the
Government of the United
States and to the American
people -and because of their
devotion to the caues of democ-

. racy and freedom. I am proud
therefore that the . reiterated
assurance I have given to you
to the effect that you can count
upon us was no empty word.

MANUEL L. QUEZO
Dec. 9, 1941 .

Your renewed assurances. of
the devotion and loyalty of the
Philippine people to the United
States and to. democracy are
particularly annreciated in this
grave hour. The hearts of all
Americans - are deeply touched
by the fortitude and gallantry
being shown by your neople in
this nresent ordeal, We are at
one with you in our faith in the
ultimate triumph of our com-
mon ideals,

FRANKLIN D. ROOSEVLT
Dec. 11, 1941
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: | stitution;-

. .| period.

‘they -have been: so far. It is’
mands increase, so also.does. the

* respongibility. The:-Government’
can’t do this job-alone. It can
chart. the program, set : the!
:sights, put up the money and
..coordinate the various efforts—.

--but the actual job of getling
the goods out must be done by,
industry itself.

At the annual banquet of the'
Congress,’ held " the - evening of

'Dec.- 5, Dr.. Robert G. Sproul,

President - of ‘the University - of-
California; declared .that failure’
to meet the challenge of dictator-:
ships will not only leave a “sick:
and. dying - country,” ‘but  worse:
than that a *sick and dying faith’
in the greatest principle that man
has'evolved -in his long struggle’
upwards from savagery’—the de-
mocracy of the American people.
Speaking .on. the ‘subject “Stock-:
holders: in. Civilization, Ine,” Dr.
Sproul said the threat to our form
of Government is one that “we
must accept or reject.”. He added:
The decision cannot be made
with an eye solely to the con-
venience of the generation now
in.the saddle, or.to the safety:
of the skins of our youth.: Per-
haps we could ‘live in a. world.
.dominated by ' Hitler -a..few
years,-or even long enough for
:you and me: to die peacefully.
in our beds. = But what .comes
after that? ‘What-do.we leave
to our children? I tell you we

shall not only leave.a sick, and

..dying . country, we .shall leave
worse.than that, a sick and dy-
-ing faith in the greatest prin-
_.ciple that man has yet. evolved
, .in . his. long: struggle upward
-from savagery.
.The other principal speakers
at ‘the dinner: were Thurman ‘W,
Arnold,. Assistant Attorney-Gen-
eral of the. United States, and K;

-equally obvious that .as. the de~::

T. Keller, President of the Chrys--

ler Corporation.

-Mr.. Arnold: who. asserted that
111eg1t1mate labor . practices cost
America’s . consumers.“a tribute’
of more than $1,000,000,000.a year,
said that the nation's labor prob—
lem was twofold—to insure against
tie-ups in defense production and,
secondly, to protect consumers and
business men "against “extortion’’.
through unfair practices.

In his address, ‘Mr.:Kellar sald
that in a little more than a year,
the United - States, under a free
competmve enterprise system, has

“reached a production stage that
it took German industry, under a
dictatorship, from three to five
years to reach.” -He-also stated: :

- By. getting - the defense job
done at this critical time, in-
dustry will. demonstrate, once

.again that ‘the free enterprise

- principle. under - which - it de= -

- veloped: its ability :and. willing-
ness to.do.the job is the key to
the preservation of:the- Amerx~
can way of life.

1. ‘believe, too, “that.having

done this ]Ob well industry .can

,face 'with" confidence - -what . is

perhaps its greatest task—that -

of .giving: leadership -as well as
- cooperation in the:: reconstruc-

tion to follow.

.- At: the ‘Dec.-5th-afternoon: ses-'
sion of the Congress; Dr. Edwin G.
Nourse, .. Director .of: the: Institute’

of Economics of the: Brookings In-

-told . :the  industrialists
that the.one real .change .of -pre-’

servmg the private enterprise sys-; .

tem in for businessmen to.act dar--
mgly and. in-concert .- in.meeting:-

:|the’ problems. ' of. .the. . post-war
Discussing the .“Nature -.
and Future of Private Enterprise,”;

Dr. Nourse .said -that. mdustrys

leaders must discard the tendency -

toward: defeatism:.in meeting this
challenge.. .Otherwise, he warned;

.| the private enterprise system may:
.| be swept away by.the pent-up.op--
' | position of'". those 'who: cherish' -

memories of ‘its past shortcomings

or. are :dazzled by the.prospect of
some - quick' 'and- easy “road : to’

abundance:

JIf the. Amencan -people are suc--

cesstul - in , overthrowing,. Hitler:

 they will have to persuade all the,

. 'passive, disgruntled.and disillu=
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- sioned” Europeans that we. under-| nounced. today: should make: it
- stand-what we are attempting to-possible to get.them:”, ..~ .«
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do, Demaree-Bess, -European cor-:|. : The Department:has:.estimated

“‘respondent for the Saturday. Eve- | that 1942 -production should be |.
ning Post,. told . the Congress on at least 3,5(0,000,000. pounds (82,= ..
Dec.:5. - Speaking ‘on' “Europe as 000,000 cases) of evaporated milk; |

+ I Saw: It;""Mr. Bess ‘said-there'is. 525,000,000 ' pounds “of dry- skim.

- +every-indicatio:1that a- majority | milk for human.consumption; and

~-of the American people are-agreed 900,000,000 - pounds .of “American |’

we should ‘do. whatever- is neces- | cheese.. This will’ represent . in-

sary ‘to ‘defeat Hitler, but that
‘‘Europeans don’t: trust us because

.-{hey. think we-are too dumb, so far

creases over the estimated ,1941

-production of 20% for evaporated.

milk, 46% for dry skim milk, and

-+ desired’ plant expansion ‘can ;be

-|- “brought -about in- many - cases

- Without  direct financial assist-
‘.ance.from: the: Government. “In
such cases. the Department is
.prepared to assist, whether the
plant'is operated by a farmers’
cooperative. or by.private capi-
.tal,  after -a. showing has been
. made of ability to expand, with
..no serious interference with ex-

>

. isting’ flow of raw .materials,|.

. @ad ability to. inaugurate or ex-

. Factors affecting. production. which ;are: measurable in the fall,
such as reported’condition, rainfall-and temperature to date, related
to. yields in past years, indicate a 1942 wheat crop of approximately
631million ‘bushels.. - This*'production would be' about® 6%" less
than the*1941 production. of 671,293,000 bushels, but about 12%
larger than the average production. The yield indicated by con-
dition and weather factors is 16.0 bushels per seeded acre, com-
pared ‘with 14.7 bushels in- 1941 ‘and the average of 11.8 bushels.
This 16.0 bushel yield would be the -highest yield per seeded ‘acre
since 1931. ; ) ) %,

L p . Rye
6 The acreage of rye seeded in the fall of 1941 is estimated .at

ol Srnlih Aty , asll, - o h =1 6,289,000 ;acres, an increase of 2% over the. 6,182,000 acres seeded
* "as Kuropean affaits are coricerned, |33% for American- cheese. From. | pand production promptly. This |5 year earlier and 3% over the '10-year (1930-39) average fall seed-
~lo understand .exactly what we the Department’s announcement|. assistance will include: (1) cer-|ings. - These estimates include the acreage seeded for pasture, soil
are doing.” He added:. = """ |we also: quote: - oo oo | tifying necessity for the expan- improvement, etc.,-as well as:acreage for harvest as grain. They
;Hitlerism 'is  a. 'specific and "Since :expanded purchase sion‘and assisting in obtaining| 150 include an allowance for spring seedings in areas where rye
concrete scheme which now ex= |- “operations - started'. in " mid- | priorities - for equipment, . (2)| is sown in the spring, .y _
i B oq»papex"‘:’but in|; March this year, .the, Depart- -, cxpanding. -tax.. .amortization - Increases -over: 1940 ‘fall’ seedings .are rather general in the
cold reality. ' In-order to over-| ment has bought approximately | help. 0 ! i
ei sy 4 5 6 o ; Southern States, where scarcity of seeds of winter legumes resulted
throw it, Hitlerism’s opponents | 140,000,000 ‘pounds- of cheese, | - - The Department is prepared | hift to. rye. The acreage is higher also: throughout most
must . produce a scheme for| 14,500,000 cases' of. evaporated |’ to assist approved farmers’ co- ";_ :ﬁm%ﬁ.l v ?1 ye: q € l\(/:h h%e ! M’gsse R sfh D ‘f{g t b Mon-
Europe which is equally spec'fic| - milk, and 33,000,000, pounds: of | “~operatives (within the general|o! the Ohio Valley, and in.Michigan, Missouri, the Dakotas, Mon
) A : - AT tana, Colorado, and Utah. . In .most other States the acreage sown
and concreté, Only when we|  dry skim milk. Purchases are| definitions of the Capper-|! et thar last “Ryith: seibatential veductl i Minnesota
have done that can we convince | - continuing at a substantial rate. |* ‘' Volstead ~Act) by  providing ;:rs_ma €L Z:in Neb yekar 1 h‘su Stantl ) et uc lonsst ltn nesoia,
many Europeans that we offer| ‘The British alone have re-|- financing where it is necessary.| " 15¢onsin and Nebraska—each an important rye State.
anything ‘better than European | -quested about 22,000,000 cases| The 'cooperatives ‘will obtain The-area seeded ‘to rye in.the fall of 1941-was affected by a
thaos as an alternative to Hit-| of evaporated. milk; 250,000,000 |- from - the District’ Banks" for | number of ‘conflicting factors. Dry weather delayed seeding, oper-
lerism. The only precise scheme | pounds of American cheese; and |- Cooperatives - of - “the- Farm | ations in some of ‘the eastern States and probably held the acreage
which the-anti-Hitler coalition | - 200,000,000 pounds of dry-skim’| " - Credit * Administration or from | below” what would -have-been ‘sown if more favorable conditions
- has' produced to -the present|: milk. . > S © | the Farm"Security’ Administra- | had: prevailed. Reduced’-wheatallotments seem to have encour-
¢ time is .the Soviet system| - Officials of the Department| 'tion temporary loans to build a|2ged larger plantings of rye in some areas, while the incentive to -
worked out in Russia—a system | say that it will apparently be |- plant.or add equipment to an|increase production of feed:grains in 1942 appears to have caused
which is theoretically capable| . impossible to obtain all of the | existing plant.. The .Depart-|reductions in others. - s < .
of indefinite expansion. : needed increases in production|:.ment will then purchase ' the The condition of rye on Dec. 1, 1941 at 87% of normal is higher
* Drastic controls are necessary if | from 'present: plants, many of | plant. or' equipment’ financing | than either the 83%: reported-a-year earlier. or the 10-year average
inflation and ruaaway prices, at-| Wwhich  have already. been| - the operation with. Lend-Lease | of 75%.  Condition of. the cropis uniformly good, being above
tributable to a war-economy, are|  stepped  up -to . peak: pro- : funds and lease it to-the coop- average in-all: States except Illinois, New}Jersey, Delaware, Mary-
to -be prevented, Representative| duction. Enla rged . plant}..erative for the_: production . of | land, Virginia, North Carolina, and Georgia. In many of the more
Albert Gore (Democrat, 'Tenn.), | . facilites- must be provided in| "’ Lend-Lease' dairy  products for important rye:.States-the. crop -is !in the best condition in 10 years
author ‘of -the bill -for an overail | areas where. additional: milk|: sale to the Department.: | or'more. Favored by ample supplies of soil moisture and mild fall
ceiling ‘on prices which was de-| 'can' be ‘made - available " for| . “Secretary: Wickard has desig- | weather, early seeded rye made ‘a good growth and late seedings
feated by the House, told the N.| the vroduction of the needed nated the Agricultural Market- | developd rapidly in all States except the Atlantic . Coast States
A. M. convention on Dec.-3.. Rep-| products. ' : ing Administrator to-administer | south- of New York where -continued fall drought delayed drilling
resentative Gore said that the Ad- Department - revovesentatives |: “the’ program for expansion of | and germination, ' as -well” as- retarded plant development- after
Yministration - price coatrol - bill,| say that it is possible that the - processing facilities. " | emergence, ; ) ; :
contemplating placing of ceilings |— : - WINTER WHEAT
an selected basis, was .“more ir,l" 171 e By ] ”, . B, H - : ; Acreage Seeded -  Condition Dec. 1 Production
flationary than deflationary in Invmlbie L Sugar sgneks [ TousNG Acres 4—Perceni—— —Thousand Bushels
charicter, His criticisms- of . the . of of of Average Average Indicated
bill are that it “invites 'aftld eg- The Department of Agriculture on Dec. 17 ‘issued its summary | state 1930-39 1950 1941 193&-39 1940 1041 1931-40 61?’;‘1) Joaz
S 0 to “invisible” tadie ; Tk.... 72 ; ) 9 -6, i
resirited\levels writien into {ne  of 9212 on “invisible” supplies of sugar:n the United. States for| X% Yok i T . L
bill,” tha\t‘.\ “it encourages, aug- the. thx_rd.quarter of 1941, together» with' a record of receipts anc g%z;gsﬁ‘iaﬂa 2'31138 1,773 [ oy e JABtod abmd il
ments an manufactures the infla- | deliveries. The report on the second quarter was issued Sept. 11| Tmamns " 1,483 1,275 83 89 89 30,219 34,545 ~ 21,038
» tionary psychology,” and that “the | (see"issue of Oct. 9; page 525). The data for the third quarter re- g}i‘c’;&{:ar—!——- Lids  Leli 08 .84 e ?gggg ] 'fgﬁg
sel elc f,lvﬁ I{nemod tertxpouxéges port, were obtained by the Sugar:Division of the Agricultural Ad-|Wisconsin - 5 Q7,158 89 5 . 0. o ess e
g‘l):;gtzt?(ﬂ cpreseniauve ore justment Administration fromschedules received from 1,506,manu- %gw:e_s?:? 330 238 '82 84 91 51329‘ 2:475 ?‘:522
© " ‘One fundamental 'difference | facturers, wholesalers and’ retailers. - The following ‘table sum- Bissoun ot Sian, o Lia00 s, 1808 .00 1208 2f§f§ 1190 s AR00
between the over-all and piece- | marizes the data: . ; I Nebraska ... 3,532 . 3,368 2,930 .70 81 93  37.328  34.426 49810
- meal method ‘is-that the selec-|stocks oF SUGAR HELD BY 1.506 MANUFAGTURERS, WHOLESALERS, RETAIL: | Kansas - . 108%, A5 10,01 i Maald 1700 100,650
tive or piecemeal method leaves . ERS,* &, ON SPECIFIED DATES, TOGETHER WITH RECEIPTS AND ﬁelﬂ“;’“g == 433 . 7387 323, .84 .- B5...77 7962 7245 Seis
. -the general price level free ‘o DELIVERIES:OF. Sl{;ﬁ;‘; Tﬁ;‘;‘;gD}QUARTER»‘ 1941 Virginia ... 612 560 498 19 86,104 215_;2 Te63 gﬁggg;
;L1565 whereas t})e application of v . Receipts - Deliveries - b 508 G R HEPT 7110 © - 6638
a general over-all celing would No.of . Stocks " Julyl- . orUse - Stoeks |gouth Garolina. 163 253 203 (73 - 73 78 15589 3146 3516
.call a halt to the rise of general Rmm;;n, Ju;x&(:ﬂ, : Se?g.ﬁo, g J‘;“&é-'u se!%télso Georgin i iin T 210 248 .76 3. 77 1431 2‘125 2_332
Dot bepeof selociad e | Sl et TR ihate. otk Thbuthl st Ko o g g s e
{Sisess.r Tt 48" the -pPodipt lof ° & :o(m%:::lel9?13‘?_,‘?{_.}3{& 1,302 - 389,220 892,549 006,800 374,978 | Alabama - " a8 SRR 3% 5‘2?2 s ;;2
EerRIALPXicE level aunaWRE AL o o e S R R SR e i S e e /ol R g G R O R
if inflation is fo be prevented, | somparatie dats for:third . : v Montana 1,002 1,380 . 1311 78 91 60 11,898 27763 24,909
“we must-call a halt to the rise| ~quarter, 1938 .- _____ 1,321 239,809 . 750,456 . 755,803 " . 284,462 1dano T get 678 593 33 83 94 13.;78 1;5;(8‘3 13';28
ices. v f o o it i e e i i :port- | Wyoming _____ 206 160 - 16 93 1,240 ; ;
b w0 M Gy e R T e e firms. xeporting Tor ths | Celorad LTT 1304 1391 . 1103 04 90 .04 T710 - aytee 155
i -.‘ ‘ » [ Jhaat i = 3eriogl weze approximately 56.6% Iof tlh%tostgléielgzer{%iff sg%:lat:' giraﬁiix}eiri,rgsl'oicg:s%m 1:"“" Mexico_z... 323 Sgg 3% ég 38 33 23?% z,gé;g 4'332
ﬂDall’Y’ Products Goals: S i‘fm’s’é’o".‘.’éfﬁ’?pﬁiﬁoél‘& 'Zﬁi“i%rié‘ Ditcadlig ptare ere: 1035, 1,321 firms, 30.67%: 1939, ] Utan .- 108 206 172 : 7 gg 133 2,3;3 4851 4,§§)g
By Agrieulture Dept. 10 Sl g 400 PP e s et e ML et BB LS
. “Estimated ‘- totals *“of - cheese; e PR e Y+ AR - (U R - S
‘evaporated  milk 'and “dry skim e ‘ ; : s California .. 799 857 81
il f‘}ff-‘i'ﬁfzf‘r‘é&“@?&4§?£§“{’ﬁ§ Agngulfura Beparlmenl,nepoﬂ On Winter: - |omitea states. o075 as00 as,mR; "B 8T 6403 6L 030,913
g y S oy R YE*
‘expansion -of ‘processing ‘facilities’ Wh ﬂ d R A ¢ s ; F 1942 ﬁ _ B e e day Sondlon s
‘t’o%roduce thel;nv, were %nnounéed E e@l i Ye Greage own or i mp ‘ ___"?ﬁf,ﬁsind Acres— .- e Percent———
“on Dec.-22 by ti.e'Department of| . The Crop Reporting Board:of ‘the ‘United"States Department of Fgl}l' I‘;&Iﬂ F":}ll et .
Agriculture, . In-connection with| Agriculture made public on Dec. 19, its report showing the acreage| g .. 193030 1940 1941 1930-39 © 1040 1941
“plant ex;_)é\‘nsitiln;t tile‘ 'Departrrée?t “and condition of winter wheat and rye’ for the crop of 1942 as follows. | New }go,k _______________ gs gi gg gg : gg £
ade known that it is prepared to |- : . 22 : New Jersey .- :
g;(ten’d -assistance, xinp'obtaining ot Gyt <o Winter. Wheat ... .. | Eennsyivania 128 o (i 85 8 B
priorities and.in- financing, to-co- [ .-, The acreage of winter wheat seeded this fall was reduced ma-, ndlnne Siod 228 216 271 - 86 90 91
. operatives ‘which-want to increase | terially below- the 1940 seeded -acreage:. - The acreage seeded for har-{Tilinois . 182 119 § ;5 gg gg & g;
. their facilities.and ‘which are ap-|.vest.in 1942.0f 39,318,000 acres: is: 14%; less thap the 45,663,000 acres eﬂviggmfn g;g i;; 18‘1’ g2 o i
© - proved by ‘the Agricultural ‘Mar- | seeded in the fall'of 1940.and 18% below average. -Reductions were | 50051 537 399 339 g1 87 a8
... keting  Administrator. Assistance | general .except in a few. minor States.. . The decrease in seeded acre- | Towa ___..._ 155 67 i 123 gg g; ; gi
on-a similar basis ‘will be ‘given | age s -in-line. with -the. reduced .1942. wheat ‘acreage. allotments. of Ib‘:%ﬁﬂ“%aﬁ&f&' 1%33 ul)gg e 0. L . o4
privately-owned. plants: - with-re-| the farm' program.. :The “decline’ in :acreage"in the soft red wheat|Jorth Dakota "833 '90 '913 66 73 89
spect ‘to”priorities -and'-tax. amor- | area was augmented.somewhat because of .the-dry soil at the usuai | Nebraska 529 7 ;185 n . 4
. tization." Secretary:Wickard said:| time for plowing for wheat, followed by heavy rains and wet ﬁel@s gg;;s;:re» I{Z "go 23 a8 o -
-4 4 #0uir~1942 mille production:goal | at-seeding - time.: In some- areas, however; the open’{fall: made it Maryland - 12 52 55. 85 88 '8
" of 125,000,000,000:pounds. provides | possible ‘to continue seeding-operations:to. a later date than usual|Virginia B 124 1:;.(2) 1;2 & 4 2]
for ‘an.“increase :of. 8,000,000,000 | after. fields dried out sufficiently. to"be-worked. - - .- 5 x;:tthvéggrg}ii:a— - 11'180 175 206 82 86 w1
+ .pounds over- 1941-and '14,000,000,-{ . .- In’spite-of ‘the difficulties..experienced in getting the seed in|gguth Caroline - gy 71 96 - 9 8 5
{000 pounds:.over1940. This"pro~| the:ground this fall,the Dec. 1 condition-of 87% is unusually high. | Georgia - \' 60 1;2 1z2 g!ls gg 38
.duction-can provide for-increased| A 'year-ago it was 84%, and that. was. the highest since the Decem- ¥:§l§g:§é ﬁg o 16 o o -
‘useof -milk’ andits ‘products by | ber; 1930 _condition - of 86%.. The:generally excellent condition of Oklahoma, 87 319 383 70 81 82
* our civilian: population and armed the :crop :is attributed: to ample moisture and “warm, ‘open weather | Texas ... 7g zg gg gg gg gg
" ! foreces, and- also- tfike: care-of ‘the |' which has continued the growth-until a. later date than-qsual.' The ?’éﬁ)ﬂ{ﬁ & o o o o o
. 'supplies--of .dairy ‘products: we |‘early sown wheat, which-in places-was handicapped by insufficient Wyoming 45 10 38 7 03 94
have promised: to send ‘to ‘Great|moisture, made good growth;after rains.came, and much of the late|Colorado s: _14§{ 173 gg gg g;
-+ Britain. under:the '+Lend-Lease | sown wheat has had a.longer than usual late growing season. There w:sl;]i];g—ton s i o . s e
- “program.” Processing - facilities: to | is. some-apprehension :that top growth /s too abundant to withstand | oregon .. T 11s 138 116 84 o7 93
" .turn out the needed guantities-of{ severe ‘winter. weather- if: it should. ocecur, Present indications, | California _____ "7 "777777 13 18 o1 - 88 9%
‘eertain. -dairy. ‘products.- must. be | however, are for‘the abandonment of only-6.6% of the seeded acre< Dnited Stetos e tol oo e il = po
:‘made available, however; and. the:| age- compared, with 13'4% of_ ‘:.he' _agre?gg seeded . last fall, and the! *Estimates of ‘seeded screage’ relate to the total acreage of rye sown for. all

program which . -is - being " an- “10-year .average of 18.6%. purposes, including an-allowance for spring sown rye.
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. Oclober Average Wages Highest.On Record |

The average weekly compensation of wage earnings in 25 manu-

facturing industries amounted to $35.63 in October,
according to the Division of Industrial
Board. The October average was the

with $35.10 in September,
Economics of The Conference

as ‘compared

highest on record. The Board’s study, issued Dec.' 16, further

said:

1938, when®

.

From January,
average weekly wages in these
industries amounted to $22.85,
to November, 1940, when they
were $29.73, the rise was caused
primarily by increased work-
ing time, which expanded from
32.2 to 39.6 hours per week.
Since November, 1940, the rise
has been caused primarily by
increases in average hourly
earnings, which began rising
rapidly in December, 1940, so
that in October, 1941, they
amounted to 85.3 cents, as com-
pared with 74.7 cents in No-
vember, -1940.

The increase in average
hourly earnings since Novem-
ber, 1940, has been caused pri-
marily by wage rate increases.
Increased - overtime = payments
have also been a factor, be-
cause hours of work expanded
further to 41.7 per week in
October, 1941, .But' the main
cause has been wage rate in-
creases. .

Average hourly earnings
amounted to 85.3 cents, the
highest on record, in October,
as compared with 84.5 cents in
September. . The largest - in-
crease was in the paint and
varnish industry, where hourly
earnings rose trom- 80.0 to 83.«
cents. Hourly earnings in the
hosiery and knit goodas indus-
try rose from 57.2 10 59.9 cents
in consequence- of wage rate
increases of 10% to 18% at sev-
eral mills.- Hourly earnings o1
employees  of miscellaneous
foundries  increased from 86.¢
cents to 89.3 cents.

Hourly earnings were higher
in October than in September
in ‘all but four of .the other
industries. In the iron and
steel, lumber and millwork, and
meat packing industries they
were unchanged. In. the elec-
trical manufacturing industry
they amounted to 93.6 cents as
compared with 93.9 cents in
September.

The ‘largest increase in av-
erage weekly earnings was in
the automobile indusiry, where
they amounted to  $45.82  in
October, as compared with
$42.14 in September. This in-
crease was caused mainly by a
seasonal increase in hours from
36.8 to 39.6 per week. In the
iron and steel industry the av-
erage hours per week increased
from 37.8 to 40.0, so that aver-
age weekly earnings increased
from $37.16 to $39.32. In the
paint . and - varnish industry,
average weekly earnings -rose
from '$33.24 to $34.53, although
hours per . week - decreased
from 41.6. to 41.4.. In the hos-
iery and knit goods industry,
weekly earnings rose from
$21.38 to $22.56, although there
was only a.slight increase in
hours per week. The increase
in hourly earnings in miscel-
laneous foundries caused an
increase .in weekly - earnings

from $39.66 to $40.47,' although'

hours of work declined from
458 to 45.3.. Weekly earnings
were lower in October than. in
September in nine of the 25
industries, and in all but one
of the nine the decreases were
caused by shorter working
time.

Average hours worked per
week in the 25 industries were
only 1/10th of an hour greater
in October than in September,
despite the urgency of the de-
fense program. They amounted
to 417 as compared with 41.6
in September.. They were lower
than in September in 15 of the
25 industries, and in three other
jndustries they were un-

. changed, - As in September, the
Jongest work week was in the
machine and machine tool in-

gitized for FRASER,
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dustry, where it averaged 50.2
hours, as compared with 50.4
hours in September. Nine in-
dustries operated less than 40
hours per. week per employe.
The largest decrease was in the
northern cotton -mills, where
average hours fell from 40.5 to
38.8. The largest increases were
in the automobile and iron and
steel industries.

Wickard Says U. S. Has
Record Food Supplies

In a statement bearing on the
National food situation, issued on
Dec. 17, Secretary of Agriculture
Wickard declared that “we have
on hand the largest total supplies
of food in the history of the
United States.” “In addition,” he
said, “we have large supplies of
feeds in our Ever-Normal Gran-
ary ‘and the productive capacity
on our farms to add to our food
supply on an - unprecedented
scale. We have plenty for our own
people, including the armed
forces, and enough more to help
feed our Allies.” Secretary Wick-
ard further said:

The war gets underway at a
time . when farmers have just
completed a recotd production
year and are now planning an-
other record next year. The fact
that we still have time to revise
our production goals for 1942
before planting begins makes it
possible for us to make in-
creases  where necessary. We
are now studying these goals
very . carefully in the light of
actual war and will plan in-
creased production in any com-
modity or product where an
increase appears advisable.

There is little excuse for any
substantial increase in the price

of agricultural commodities at

speculative increases. ,

‘Mr. Wickard. is also reported as |-
saying that the war had greatly|.
reduced -oceanic shipment of food |:
supplies to this country. Outgoing!.

ships, he said, are mostly loaded

with defense materials, including |-

food, while -incoming ships are
loaded with crude rubber, tin and

other strategic' materials. In the|:

Associated Press he is quoted
saying: :

“Some special arrangements”
had been made, he said, how-
ever, to assure the United States
of imports of specific agticul-
tural products, such as a guar-
antee of space for Cuban sugar
and fixed maximum ocean
freight rates for cocoa and cof-
fee from Latin America,

A summary of ‘Secretary Wick-

as

ard’s food report is given as fol-|.

lows in the same advices:
Grains—The ‘wheat supply:is

ample for two years, while corn|.

and barley supplies are. the
largest in. 20 years. FLa
. Meats — Commercial produc-
- tion in-1942 is expected to set
a new record: The number of
livestock on farms is increasing
and is expected to be 5% larger
“than this year. A
Poultry  Products—Egg pro-
duction is at a record level and
{further’ increases -are expected
next year. The production of
chicken meat is expected to be
14% larger next year.
Dairy Products—The produc-

tion of milk and manufactured |

dairy products. likewise. is at a
record level,

Vegetables — The production

of vegetables for processing in
1941 was of record proportions.
Larger production is planned in
1942. . 3

Edible Fats and Oils—In-
creased supplies of lard and oil
from peanuts and soybeans are
expected next year. ‘

Fish—The annual catch could
almost = immediately be: in-
creased 'from 4,443,000,000 to
4,628,000,000 pounds, and later
to 6,200,000,000.

this time and-we will do every- |-
thing.in: our. power to":check |

. higher for. men’s cotton clothing and felt-hats; for ‘women’s’ wash't.
~frocks, ‘rayon . dresses “and-:silK” hose;" and"“for: shoés;"* “Only
scattered price rises were reported-for wool clothing and-in some
.cases ‘lower prices “were :reported ‘for ‘men’s-and 'women’s “eoats.
The kinds of wool clothing on the market change with the seasons
and winter price levels are usually established by Oct.:15. On
Nov. 15 ‘this year, however, the total clothing budget was more" )

than 2%. higher than on Oct. 15 in 6 of the 21 cities from which
the Bureau obtained clothing prices. ) e
'.Percentnge Change in Average Prices Paid for : Specified Articles of Clothing N
by Wage Earners and Lower-Salaried Workers in Large Cities of the United States: '

——Percentage Changes——
Sept. 15, 1939 . Oct. 15, 1941
R

. Articles of Clothing o 0 ;
Men's: . .. -Nov. 15, 1941 = Nov, 15, 1941
g s

T ts . . + 9,6 — 0.

Suits, wool +15.3 + 0.2

- Work trousers,” cotton +21.7 + 0.7

Overalls,” cotton *.+30.9 + 1.8

" Work shirts, cotton +32.6 + 3.5

i shirts = +11.0 + 2.0

Street shoes +15.0 + 0.6

Work shoes +17.9 + 0.9
Women’s:

Dress coats, fur trim +17.3 — 0.9

| 8port coats +10.3 — 0.5

Rayon panties +15.0 + 4.2

Percale dresses +45.6 + 7.1

|. silk hose * +16.3 + 0.8

Housefurnishings

Prices for electrical and cooking equipment continued to rise
this month and were. largely: responsible for the increase of
0.8% . in. housefurnishings in. large cities. - The higher prices re-
ported for electrical ‘goods and gas stoves reflected the new de-
fense excise taxes on retailers’ stocks purchased since Oct. 1.. The
decline shown for New York City is accounted for by the charnge
in the city sales tax from 2 to 1%.- ’ bels
Percentage Change in Average Prices’ Paid for Specified Housefurnishings by
Wage Earners and Lower-Salaried Workers in Large Cities of the United States.

——Percentage Changes——

i Sept. 15, 1939 . Oct, 15, 1941

Articles of Housefurnishings o to to >
% Nov. 15, 1941~ Nov. 15, 1941

+318 +.0.7: s

Living room suites. i 31

Bedroom suites & +23.5 + 0.7
Electric - refrigerators — 7.8 +. 0.2
Washing machines +16.9 + 0.4
Rugs D : +20.1 &5
Mattresses +19.3 +. 1.9
Sheets . : - +31.5 +1.1

. *No change, . 1
Miscellaneous Goods and Services

Prices for tires and tubes ‘continued to rise in most cities.
Soap prices also continued their earlier advances. Five of the
91 . cities reported lower gasoline -prices. In St. Louis, this de-
cline was enough to cause an 0.4% drop in the cost of miscel-
laneous goods and services in spite of the. increases which oc-
curred in prices of other commodities included in this group, :

TABLE 1 . L
Percentage Change from Oct. 15 te Nov. 15, 1941, in the Cost of Goods Purchased:

by Wage Earnmers and Lower-Salaried Workers in Large Cities of the
United States, by Groups of "Items

Living Costs In Large Cities Advanced .
0.7% From Hid-Ocioher To Mid-November

Living costs of moderate-income families rose 0.7% from: mid-
October to mid-November, Secretary of Labor Perkins reported on

Dec. 17.. “The greatest increases

were in food and clothing’

with smaller advances in all other major groups,” she said. “No

reports are yet available on changes
of the United States into the war.

in living costs since the entry
From the outbreak of the war

in Europe to Nov. 15, the average increase in living costs was 11.8%.

“The .index of the cost of goods purchased by wage earners and
lower-salaried workers for Nov. 15, 1941 was at the highest point
since December, 1930.. Higher prices for goods and services were
responsible for a rise of 9.7 above the 1935-39 average and -defense

excise taxes levied in 1940-41 accounted for an additional 0.5 of 1,%."f ;

Secretary Perkins further reported:

Food e e e
Retail food costs advanced 1.3% between :mid-October and

costs,

mid-November, continuing ‘the rise which began about - a . year
ago. The largest price advances were. reported _for..eggs ~and
fresh fruits and vegetables, such as apples, bananas; carrots.and

green beans, which generally rise during. the ‘late fall .and. early|.
winter. The price increases for oranges, spinach, and: onjons:re-|

flected relatively short market supplies.” Other: foods’ showing

substantial price gains were fresh milk; .coffee and :fresh fish.! - “Boston

The "average. cost of cereals -and. bakery: products remained: un-

* changed. ‘Meat prices declined considerablyasis ‘usual :at this|-

time of year, when beef and pork are marketed in large quan-
tities. : . Faal LR
Rent

Rents in the large cities increased on the average. by 0.4%
between mid-October and mid-November. Higher rentals were
reported for relatively few dwellings. Of the 21 cities included: in
this survey, only one city showed an increase of as much as 1%
in the total rental bill, when rents which remained unchanged or
decreased are averaged wit}x those which rose. |

Fuel, Electricity and Ice

Slightly higher prices were reported for coal and wood in
a few cities. Two cities, Minneapolis and: New York, -reported
that fuel oil prices were lower in mid-November than in mid-
October.
) _Clothing
Clothing customarily purchased by families of -wage earners

and lower-salaried clerical workers cost 1.4% more on Nov. 15
than on Oct. 15. November prices were reported as being much

Fuel, ~ House- ' Mis«'
All electricity furnish~- cellas
Area and City jtems Food  Clothing Rent . and ice ings neous
Average: Large Cities_... +0.7 +1.3° *+14 +0.4 t +.08 +.01
New England: o
OSEON. iy +1.4 +2.8 4+ 1.7 +0.9 b 4 +0.2
Miadle Atlantic:
Buffalo +0.8 +0.7 +3.0 +0.9 +0.2 +1.5 b1
New York e - +0.6 +1.5 E 1 ~0.4 —0.5 +0.4
Philadelphia.. - +0.3 0.3 +2.8 +0.3 b1 +2.2 t
. Pittshurgh i +0.6. +1.0 +2.4 1 . 4 +0.6,. - +02
East North Central: - ; $
+0.5 +1.1 +1.1 +0.2 +0.2 +0.4 b1
405 * +1.5 ¥ +0.2 +0.1 +0.2 b3
+1.0 +2.1 +1.4 +0.4 1 +0.9 +0.3
+0.5 +0.8 +2.3 +02 . +01 +13 t
+0.7 +1.0 +1.5 +0.7 i +1.8 3
+0.4 +0.4 +0.8 +0.1 . —0.2 +0.1 +0.7
+0.9 +2.1 +1.6 +0.8 3 +1.8 —0.4
+0.8 +0.6 +2.4 +10 7.1 +2.1 +0.4
Savannah...... g +0.4 +0.3 +1.9 +0.2 +0.6 +1.0 +0.1
Washington, D. C.._. +0.1 —0.4 +0.9 +0.1 b7 +0.2 +0.2
.East South Central: ; ’
Birmingham__._ ... +1.5 +2.6 +2.7 +0.8 +1.0 +1.6° 405
West South Central:
+0.9 +1.7 +2.0 +0.2 +0.1 +0.9 b
+1.2 +3.0 +0.9 - 48 b4 + 1.7 +0.2
+1.1 +2.7- +0.6 +0.4 1 L4040 .402
ST o | +1.6.. "+2.0 ' +02 . ' +1.0 +1.8 +0.4
Beattle il ity 8404 +0.7 +0.7. +0.2 +0. §+0.6 +0.1
. *Based.on data for 51 cities.. tBased on data for 34 cities. $No change. §Oct. 15
indexes Tevised;. all-items to, 113.0 and housefurnishings to- 114,1 ot
g & : U e i TABLE 2 '
- Indexes of the Cost of Goods.Purchased by Wage Earners and Lower-Salaried
... Workers, in Large. Lilies of the -United States by Groups of Items, Nov. 15; 1941 :
. g +.(Average:1935-39=100) v A
> £ W o { b e .+ Fuel, = House- . Mis
Sl 2 V5 <5 Al .- electricity’ furnish- ‘cella=
Area and City. " items ' “Food- : Clothing- Rent ' andice - .-ings . . neous
Average: Large Cities.. 110.2 : *113.1 .- 1144 .0107.9; -1104.0 . - 1158,  :107.1
New- England: o L ¢ - = o g%
: ©'l086 1115 1134 (1035 1104 1133 .°°1049
113.0 115.2 " 115.6° . 113.9 103.2 119,5 110.4
113.1 .. - 1115 102.9 103.7 110.6 107.1
108.7 114.7 105.6 103.3 115,0 107.8
1129 ¢ 1174 106.9 107.1 116.4 105.9
114.8 110.7 112.3 103.3 114.3 105.7
114.3 115.0 103.8 102.6 122.2 107.5
116.4 117.8 113.8 112.0 117.8 106.2
112.0 116.2 116.9 105.4 116.7 110.0
108.2 114.2 107.5 102.7 114.1 105.9
112.9 [114.0 108.9 98.8 116.6 110.4
117.0 1144 103.2 105.9 110.4 104.5
South Atlantic: -
Baltimore_—.cvevam 111.3 114.3 112.8 112.2 103.4 121.2 106.3
Bavannah__... 113.3 118.8 117.8 112,7 101.2 116.4 108.0
Washington, D. C._.—. 108.5 111.4 118.8 101.3 1017 123.4 106.2
East South Central:
113.4 112.6 119.7 127.0 99.9 114.4 108.0
111.2 118.6 117.8 107.0 93.7 117.8 105.8
109.7 113.2 112.6 108.3 8.2 117.0 107.2
111.2 115.4 116.4 108.5 94.2 115.2 108.2
110.5 114.4 113.8 105.0 92.8 115.3 109.5
$113.5 118.9 115.1 115.0 98.6 1114.8 109.5

*Based on data for 51 cities. tBased on data for 34 cities.

$Oct. 15 index revised;
all items ‘to 113.0 and housefurnishing to 114.1. .
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President Roosevelt Says.U. $. Will Not

To Hitler the Church, as we

. conceive it, is a monstrosity ‘to

finished and unfinished gasoline was several million barrels higher .

than ‘the- total on- hand a year ago. -

o

 Lay Down Arms Until World Liberly Is Secure

President. Roosevelt pledged on Dec. 15 that the United States

be destroyed by every means au
his command. The Nazi church
is to be the “national church,”

The production -and stock figures. for kerosene,“reéidual fuel

oil, and:lubricating oil for October, 1941, indicate sizeable gains in

total demand over a year ago, but the unseasonable weather ap-

would not lay down its arms “before liberty is once again secure in
the world we live in.,” 'In a nation-wide radio address: commemor-
ating the 150th anniversary of the ratification of the Bill of Rights,
the President said that the issue of the war is the “attempted revival
of barbarism, this proposed return to tyranny, this effort to impose
again. upon the, peoples. of the¢

American bill of human rights

world doctrines of absolute obe-
dience, and of dictatorial rule, and
of the suppression of truth and of
the oppression of conscience
which the free nations of the earth
have long ago rejected.” He con-
-tinued: ;
~ ~What ‘we. face 'is nothing
more or less than an attempt to
overthrow and to cancel out the
great upsurge of human liberty
of which the American Bill of
Rights is the fundamental docu-
ment; to force the peoples of the
earth, and among them the
peoples of this continent, to ac-
cept again the absolute author-
ity and - despotic. rule from
which the coyrage and the reso-
lution and the sacrifice of their
- ancestors liberated them many,
‘many years ago. ‘

Speaking of = the | influence

lelxérted_ by the “basic. principles |.

_of freedom of man and freedom of
mankind” enacted in the Amer-
ican Bill of "Rights, President
. Roosevelt said that, with the ex-
ception of Germany, Italy and.
Japan, probably four-fifths of the
peoples of the world support “its.

v principles, . its teachings and its :

glorious results.” .
The President further said-that

since 1933 a “small clique of am- |,

bitious ‘and unscrupulous politi-
cians” in Germany have as their
entire. program and goal “noth-
ing - more than the overthrow,
throughout the earth, of the great
revolution " of human liberty of
which our American Bill of
Rights is the mother charter,” He
added that the truths which were
self-evident to six generations of
Americans were “hateful” to Hit-
ler and his fellows and that the
inalienable rights of life, liberty
and the pursuit of happiness were
“empty words which they pro-
posed to cancel forever.”

Mr. Roosevelt went on to relate
the propositions advanced by the
Nazi politicians, explaining in de-
tail Hitler's ideal of the people,
the government and the. church.
He concluded his address by de-
claring that the attempt to over-
throw the principles embodied in
the American Bill of Rights could
only succeed “if those who had
inherited the gift of liberty l}ad
lost the manhood to preserve it.”

The text of the President’s talk
follows: 5

No date in the.long history of
freedom means more.to liberty-
loving men in all liberty-loving

countries than the 15th day of |

- December, 1791, On that. day,
+.150. years ago, a new. nation,
through an .elected 'Congress,

adopted a declaration of human {.

_:rights which has influenced the
" thinking of -all ‘mankind  from
:.one--end -of-the -world “to. the
LhoOtheN, i s P
There is not a single republic
..on this hemisphere. which has.

not.adopted: in its.fundamental |
law the basic principles of free-

.. .dom of ‘man and -freedom :of
.- mind_.enacted; in ‘the :American
. Bill of Rights. ' i

. .There is not a country, large
or . small, on 1his . continent
which has not felt the influence
of . that document, directly or
indirectly. "

Indeed, prior to the year 1933,
the essential validity of the
American Bill of Rights was ac-
cepted at least in. principle.
Even today, with the exception
of Germany, Italy and Japan,
the peoples of the world—in all
probability four-fifths of them
~support its principles, its
teachings and its glorious re-
sults. .

But in the year 1933 there
came to power in Germany a
political clique which did not
accept: the declarations' of the

as valid: ‘A small clique of am-
bitious and unscrupulous poli-
ticians whose announced and
admitted platform was precisely
the destruction of the rights that
instrument declared. Indeed,
“the entire program and goal of
these political and moral tigers
was nothing more than the
overthrow, throughout the
earth, of the great revolution of

human liberty, of which our’

American Bill of Rights is the
mother charter. ‘

The truths which were self-
evident to Thomas 'Jefferson—
which have been self-evident to
the six generations of Amer-
icans who followed him—were
to these men hateful. The

rights to life, liberty and ihe|

pursuit of happiness which
seemed to Jefferson, and which
‘seem to us, inalienable, - were,
to Hitler and his fellows, empty

words which ¢hey proposed to
cancel forever. *

The pr
vanced to take the place of Jef-
ferson’s inalienable rights were
these: :

That ‘the individual human
being has no rights - whatever in
himself and by virtue of his
humanity;

That the individual human
being has no right to a soul of
his own, or a mind of his own,
or -a tongue of his own, or a
trade of his own; or even to live
where he pleases or to marry
the woman he loves;

That his only duty is the duty
of obedience, not to his God,
and not to his 2onscience, but to
Adelf Hitler; and that his only

~yalue is his value, not as a men,
but as a unit of the Nazi state.

To. Hitler the ideal of the
people, as we conceive it—
the = free, self-governing and
responsible people—is  incom-
prehensible. The  people, to
Hitler, are “the masses” and
the highest human idealism
is, - in ' his  own . words, ' that
a man should wish to be-
come “a dust particle” of the
order “of force” which is to
shape the universe.

To Hitler, the government, as
we conceive it, is-an impossible
conception.  The government to
him is not the servant and the
instrument of the people, but
their absolute master and the
dictator of their every act.

i

sitions they ad-|:

“absolutely and exclusively in
the service of but one doctrine,
race and nation.” i

To Hitler, the freedom of men
to think 'as they please and
sEeak as they please and wor-
ship as they please is, of all
things imaginable, most hateful
and ' most desperately  to be
feared.

The issue of our time, the
issue of ‘the war in which we
are engaged, is the issue forced
upon the decent, self-respecting
peoples of the earth by the ag-
gressive dogmas of this  at-
tempted revival of ‘ barbarism,
this proposed return to tyranny,
this effort to impose again upon
the peoples of the world doc-
irines of absolute obedience, and
of dictatorial rule, and of ihe
suppression of truth, and of the
oppression of conscience, which
the free nations- of the earth
have long ago rejected.

What we face is nothing more
nor less than an attempt, to
overthrow and to cancel out the

‘great upsurge of human liberty
‘of which the American Bill of

Rights is the fundamental docu-
ment: to force the peoples of the
earth! and “among . them the
peoples of this continent, to ac-
cept again the absolute author-
ity ‘and despotic rule from
which the courage and the reso-
lution and the sacrifices of their
ancestors liberated them many,
many years ago.

It is an attempt which could
‘succeed only if those who have
inherited the gift of liberty had
lost the manhood to preserve it.
But we Americans know that
the determination of this gener-
ation of our people to preserve
liberty is as fixed and certain
as the determination of that
earlier generation of Americans
to win it. ;

We - will not, under "any
threat, or in the face .of any
-danger,
anty of liberty our forefathers
framed for us in our Bill of
Rights.

We hold with all the passion
of our hearts and minds to those
commitments ‘of the human
spirit.

We are solemnly determined
that no power or combination of
powers of this earth shall shake

- our hold upon them.

We covenant with each other
before all -the world, that hav-
ing taken up arms in the de-
fense of liberty, we will not lay
them down before liberty is
once again secure in the world
we live in. For that security
we pray; for that security we
act—now and evermore.

pears to have effected a decline for distillate fuel oil.

According to the Bureau of Labor Statistics, the price index
for petroleum and products ‘in October, 1941, was 61.7 compared

| with 61.7 in September and 49.0 in October, 1940. :

) The crude-oil capacity represented by the data.in this report
was 4,600,000 barrels, hence the operating ratio was 89%, compared

with 89% in September and 82% in October, 1940..

NEW SUPPLY

surrender the'’ guar-|.

SUPPLY AND DEMAND OF ALL OILS
(Thousands of barrels)

October, . September, October, January-October
Domestic production: 1y41 1v4l 1940 1941 1940
Crude petroleum.......... 126,145 119,446 113,418 1,152,534 1,134,423
. Dally average. 4,069 3,982 3,659 3,791 3,719
Natural gasoli 5,952 5,664 5,047 52,128 45,458
Benzol. e oceo.. 296 268 290 2,859 2,581
Total production...... 132,393 125,376 118,755 1,207,521 - 1,182,462
Daily average. .. .—w-.. 4,271 4,179 3,831 3,972 3,877
Imports:
tCrude petroleum... ... 4,705 4,662 3,815 41,038 34,073
Refined products 5 5,444 3,853 ; . 33,266
Total new supply, all o W 135,482 126,423 ° 4 1,249,801
Daily average ... " 4,516 4,078 L 4,098
Decrease in stocks, all oils._... s 3,962 197 13,123 114,469 48,926
DEMAND
Total demand-._____..... *. 135,285 129,546 ” 1,200,875
Daily average.._._. . 4,210 4,179 L2 3,937
Exports: o '
Crude petroleum... 12,840 12,900 5,269 28,459 45,751
Refined products. * 6,248 6,005 . 67,988
Domestic demand: k \
Motor fuel » 58,995 ° 53,807 o © 493,937
Keroséne_____.. * 5,624 5,608 L . 54,200
‘ 11,670 13,358 . 124,269
» 31,534 30,192 . 275,349
b 2,638 2,482 . 20,333
________ * 192 133 ol 1,051
Coke. & & 136 670 * 5,817
Asphalt .. 4,393 3,563 . 25,077
Road oll.chaundia i o) 750 1,462 683 8,301 7,380
Still gas_ ... 6,774 6,625 5,884 64,187 60,461
Miscellaneous . 308 189 & 1,768
Losses. 2,988 1,960 1,703 18,989 17,524
Total domestic demand..... ® 126,137 118,272 » 1,087,166
Daily average.____.___._. * 4,205 3,815 i 3,564
STOCKS
Crude petroleum:
Refinablein U.8.._..._. 243,735 246,111 263,856 243,135 263,856
Heavy in California... 9,869 10,321 12,353 9,869 12,353
Nat_urnl gasoline__..___ 4,870 5,373 6,569 4,870 6,569
Refined prod}xcts-- 289,704 282,411 290,918 289,704 290,918
Total, all oils___ % 548,178 544,216 573,696 548,178 573,696
Days’ supply. i * 121 137 ¥ 146
*Not available—see text above, . {Bureau of Mines, $Increase.

PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL FIELDS
" (Thousands of barrels)

October Grude Oil Output Sets New High—

Runs To Stills Again Show An Increase

Daily average crude-oil production exceeded the 4,060,000-‘barre1
mark in October, 1941, for the first'time, it is reported by the Bureau

/| of Mines, U. S. Department of the Interior.

October was 126,145,000 barrels, the daily average of 4,069,200 barrels

. being 87,700 barrels higher than in September. :

The Bureau’s report further states: *

The major part of the gain in production

in October was in Texas

.The total output in &

‘outweighing a material decline in Oklahoma.

with small gains in-California, Kansas, Louisiana, and other States
Illinois’  daily - pro-
duction declined 400 barrels to 422,700 barrels; this small decrease
was significant as it was the first drop since May. - Coastal Louis-

-iana, Kansas, and Mississippi were again the record breakers.

The ‘gain in crude-oil production in October outweighed an in-
crease in crude runs to stills; exports of crude oil showed little
change and the net result was a smaller withdrawal (about 2,000,-
000 barrels) from crude-oil inventories in October than in September.

Refined Products

Daily average crude runs to stills increased for'the seventh
successive month; the October record of 4,089,000 barrels being
40,000 barrels above the average in September.

Because of the lack of import and export data (the Commerce
Department has not 'yet clarified its recent order relating to the
publication of such. figures), the customary domestic demand for
motor fuel for October cannot be obtained. However; estimating
the comparatively small imports, theé total demand was about 61,-
000,000 barrels, or 9% above a year ago.- This gain was less than
“normal,” probably because of curtailment in the eastern States.
This situation, plus the record-breaking output, resulted in a gain
in stocks of over 2,000,000 barrels, As stocks declined materially in
October, 1940, the total for Oct. 31, 1941 of 82,303,000 barrels of

”

October, 1941 . Sept., 1941 - Oct., January-October
g Total - Daily av. Daily av. 1940 1941 1940
Arkansas 2,218 71.8 4.2 2,121 21,859 21,427
Calitornia: .
Kettleman HIS oo 1,196 38.6 38.6 1,328 11,747 14,353
Long Beach..._.. 1,191 38.4 39.1 1,333 12,333 13,447
‘Wilmington._.. - 2,705 87.3 86.5 2,606 25,383 25,275
Rest of State. 15,095 486.9 482.6 13,771 141,687 133,481
Total Califo; ~- 20,187 651.2 646.8 18.938 191,156 186,916
Colorado. 187 6.0 6.1 112 1,495 1,105
Illinois 13,104 422, 423,1 10,795 109,690 126,345
Indiana 534 17.2 17.7 583 5,567 3,660
Kansas 7,800 251.6 246.4 5,914 67,849 54,716
KenUUCKY <& e cie it mim i im i 39 12.8 13.0 464 4,012 © 4,357
Louisiana: *
Gulf Coast oo ___ 8,118 261.9 253.3 6,577 73.668 66,111
. Rod 404 13.0 13.5 523 4,417 5,845
Rest of State._._ < 1,761 56.8 53.0 1,520 16,727 14,430
Total Lousiana.. ... . 10,283 331.7 319.8 8,620 94,812 86,386
Michigan 1,845 59.5 51.5 1,474 12,895 17,147
Mississippi 1,932 62.3 56.5 480 10,889 3,436
Montana 684 22.1 21.4 567 6,195 5,637
New MeXiC00ammm oo 3,442 111.0 109.5 3,199 32,506 32,856
New YorRo._ . o iio ce ooolh 465 15.0 14.8 408 4,303 4,223
Ohio 300 9.7 9.6 296 2,756 2,642
Oklahoma:
Oklahoma City..__ ... 3.023 217,963 31,797
Seminole 3,211 31,601 34,618
Rest of State......__.._.. 6,630 69,180 64,126
Total Oklahoma .. : 12,864 128,744 130,542
Pennsylvanit o oeccenn 1,405 13,853 14,590
Texas: ;
Gult Coast-..._ i 10,203 110,162 102.405
West Texas.__. . 7,403 74,925 71,283
East Texas. f 11,563 109,226 118,921
Panhandle. B 2,672 22,584 22,355
Rod 5 50 4,064 5,704
Rest of State. ...l i 10,348 93,948 93,422
Total Texas.. A o 42,592 414,909 414,090
West Virginia-....... .6 312 2,861 2,899
Wyoming: ) .
Lance Creek y . .2 780 17,486 7,520
Salt Creek._. 460 14.9 15.3 434 4,326 4,345
Rest of State__ 1,405 45.3 46.3 991 12,986 9,426
Total Wyoming.... 2.543 82.1 83.8 2,205 24,798 21,291
L2 13 SO O AP M i, *177 5.7 5.7 69 1,385 159
' Total United States_.._.. 126,145 ~© 4,069.2  3,981.5

113,418 1,152,534 1,134,423
‘ *Includes Missouri (4), Nebraska (171), Tennessee (1), and Utah (1). !

November Chain Store Sales At $419,518,777

According to a compilation made by Merrill Lynch, Pierce,
Fenner & Beane, 30 chain store companies, including two mail order
companies, reported an increase of 20.0% in sales for November,
1941, relative to those for November, 1940. Excluding the -two
mail order organizations, 28 other chain store companies reported
an increase in sales of 20.6%. ]

Sales for the 30 companies. showed an increase of 21.1% for
the first 10 months of 1941, relative to those for the same period
in 1940. Excluding the two mail order organizations, 28 other
chains reported an increase in sales of 18.0%.

—Month of November— % —11 Months End. Nov. 30— %

Period— 1941 1940 Inc. 1941 1940 Inc.
6 Grocery chains. $95,662,272 §$73,496,384 30.2 $999,395,155 $834,674,695 19.7
11 5&10c. chains_ 96,234.425 85,086,704 13.1 889,608.948 784,719,510  13.4
6 apparel chains. 55,588,008 46,200,399  20.3 448,146,293  365,049.892 22.8
2 Drug chains._.__. 9,502,119 8,271,305 14,9 100.348.508 88,345,761 13.6
2 Shoe chains.__.. 4,005,270 3,361,437 19.2 .43,573.073 35.844.740 21.6
1 Auto supply---- 6,279,000 5,218,000 20.3 . §2,937,000 47,223,000 33.3
28 Chains fceeaod $267.271,094 $221,634,229 ~ 20.6 $2,543,908,977 $2,155,857,598 18.0
2 Mail orders_-_- 152,307,683 127,936,100 19.0 1,417,983,271 .1,116,204,276 27.0
211

30 Companies _.._$419,578,777 $349,570,329™ 20.0 $3,961,892,248 $3,272,061,874
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Presnlenl Roesevelt Warns Other Countries -
 Nation Is Mnited Behind Foreign Pohcy

President Roosevelt on Nov. 29 warned foreign nations that the
country is united behind the Administration’s foreign policy, declar-
ing that statements of conflicting opinion should not be taken by

Americans believed in :the de-
fense of our .country and .that
such differences as existed con-

. cerned only the time and:place|.

to begin that defense, or the
methods to be employed to se-

"-cure adequate protection to the

persons abroad as an indication of lack of cohesion,
have been expressions of different views in regard to our foreign
policy, I have always felt that those -differences were of degree

but not of principle,’ the Presi-&
dent said. -Mr. Roosevelt made
these remarks in reply to a letter
from Senator Gillette, Democrat
of Iowa, a consistent opponent, of
the Administration foreign policy.
Senator Gillette had informed the
President that, while he had not
changed his convxctlons, he was
offering his ‘“support and ser-
vices” in carrying -out the policy
which the majority had laid down.

In writing to the President,
Senator Gillette said:

“I have been unable to give my
support to several of these (Ad-
ministration) enactments because
of my. deep and sincere convic-
tions as to the unwisdom of the
courses proposed.. I have not sur-
rendered - these convictions. now,
and I would by word or vote reas-
sert them should the same or simi-
lar questions properly come. be-
fore the Congress for review.

But, Mr. President, the ma-
jority of the Congress held
other views with reference to
these proposals than were en-
tertained by me, and these con-
flicting  views have found ex-
pression ‘in  the: enactment  of
the various proposals into law.

Within the past few days, a
majority decision was reached
in the passage of the revising
and repealing paragraphs of a
_proposal - pertaining -to  the
theretofore existing Neutrality
Act. In my opinion, the action
thus taken on this proposal re-
moves entirely from the realm
of debate our preseat pohcles
of relationship to the aggressive
activities of the nations adher-
ing to the so-called Tripartite
Pact.

As one who opposed the ac-
tion the Congress has taken, and
as one who recognizes the need
for: the present unified mobili-
zation ~of all our national
strength and resources for a
victorious attainment of the
goals for which we are now
committed, I am taking the lib-
erty of addressmg this letter to
you as President of my country
and Commander in Chief of her
forces, tendering :my ' support
and service in any capacity or
activity where I can be of as-
sistance in the work which we
have before us to do and for the
purpose of enhstmg myself and
all that I have in service for the

aaration of the emergency.
The President replied:

I have received your 'very
frank letter of Nov. 21. It is
ir.deed gratifying to have your
statement of . willingness ' to
serve in this period of emer-
gency when the challenge to
the destiny of our country is so
strong.

The people of your  State
elected you to represent them
in our national councils ‘and I
would be reluctant to interrupt
that duty, but if the occasion
should warrant .it, I would not
hesitate to ask you to place your
abilities at the disposal of your
country in some other capacity.

As you have written, ques-
tions of national policy are de-
cided 'in our Democratic way.
That there is debate, or that
there are statements of conflict-
ing opinion prior to the decision
should not be taken by persons
abroad as an indication of lack
of cohesion among our people,
though that mistake is some
times made. While there have
been expressions of different
views in regard to our foreign
policy, I have always felt that
those™ diferences were of degree
but not of principle.

I have been confident that we
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Federal Reserve Oclober Business Indexes

7 The ‘Board of Governors of the Federal Reserve System. on

Dec. 19 issued its monthly indexes of industrial production, factory

employment and payrolls, &c. - At the same time the Board issued its
customary summary of business conditions. = The indexes for Novem-

ber, togethér with compansons for a month and a year ago,-are as|’

follows:
BUSINESS : INDEXES

1935-39 average = 100 'for industrial' production and freight-car -loadings
1923-25 average =100 for all other series

Adjusted for
seasonal variation
1940
Nov.

134

JA37
157
120
118

Without
seasonal adjustment
1941 1940

136

Oct.
163 .

169
207
138
130

145
87

192

132.7

142.3
123.6

Nov.
pP167

pl73
p212
p142
p129

Nov.
ple7

pl73
p212
pl42
p133

Industrial productlon—-
Total
Manufactures—

Total ...

Durable .

Nondurable
Minerals

Oct,
167

172
210
142
137
Total 137
Residential
All other

111
87
130

114.2
114.6
113.8

p122
p68

pl66 181

Nondurable goods
Factory payrolls—

Total

Durable  goods

Nondurable goods _

Freight-car loadings -
Department store sales, -value _.
Department stores stocks, value.

p Preliminary. *Data not yet available.

Note—Production, carloadings, and department store sales indexes based on dail:
averages. To convert durable manufactures, non-durable manufactures and mineral:
indexes to points in total index, shown in Federal Reserve Chart Book, multiply dur-
able by .379, non-durable by .469, and minerals by .152.

Construction - contract indexes based on 3-month moving averages, centered at
second month, of F. W, Dodge data for 37 Eastern States. To convert indexes to valr
figures,” shown in the Federal Reserve Chart Book, multiply total by $410,269,000
residential by $184,137,000, and all other by $226,132,000.

Employment index, without seasonal adjustment, and payrolls index compiled by
Bureau of Labor Statistics.

116
100
71

141
p132
* 108

INDUSTRIAL PRODUCTION
(1935-39 average = 100)

Adjusted for Without

seasonal variation seasonal adjustment
1940 1941 1940
Nov, Nov. ' Oetf.. Nner,
171 191 191~ 172
173 184 173
177 178
164 166
263 265
152°, 152
171
600
125
134

Manufactures—
Iron and steel
Pig iron
Steel
Open hearth & Bessemer _.
Electric
Machinery
Transportation equipment
Aircraft
Automobiles
Bodies, parts, & essembly
Factory sales
Railroad cars ..
Locomotives . ..
Shipbuilding
Nonferrous metnls and products..

Lumber ‘and products
Lumber _
Furniture X

Stone, clay, a lass
Polished plate .glas

Textiles and products .
Cotton consumption
Rayon  deliveries .

Wool textiles

Leather and products

-Tanning
Cattle hide leathers _
Calf and kip leathers _.
Goat and kid leathers

Manufactured food products =
Wheat flour
Meat packing
Other manufactured foods -

Paper and products
Paperboard

Printing and publishing ..
Newsprint consumption .__

Petroleum and coal products
Petroleum refining

Gasoline
» Fuel oil ____
Lubricating oil
Kerosene .
Beehive coke

Chemicals

Rubber products ...

Rubber consumpclo
Minerals—

Fuels
Bituminous coal
Anthracite
Crude petroleum

Metals

113

p Preliminary, tRevised, *Data not yet available.

FREIGHT-CAR LOADINGS
(1935-39 ‘average == 100)
Coal ‘121
Coke
Grain
Livestock
Forest products
Ore
Miscellaneous 120
Merchandise, led: covaaiciieaatl 97
Note—Tn convert coal and miscellaneous indexes to points in total” index, mumply
coal by .213 and miscellaneous by .548.

109
150
98
98
131
181

*|'All- ‘Foods ; L 113K
‘| Cereals:and bakery pwducts_._ i

Relail i Fbod " Gosts : Advanced . 1.3% : Further
Belween . Mid-Octoher: And ' Mid-November: -

Retail food costs advanced 1.3% " between Oct.~14 :and Nov. 18,
continuing the rise 'which=b¢gan 'in-November, 1940, ‘Acting Com-
mi'ssione;' Hinrichs. of the U: 8. Bureau of Labor Statistics reported’
on Dec. 16, :Costs: of all important- groups ‘of food advanced during
the 'month' except: for cereals, bakery ploducts, and meats. In‘ in—’.
dicating- this the Department said;

The largest ‘advances ‘were’ reported for eggs and fresh' fruits
and vegetables such as apples; bananas, carrots, .and “reen beans,
which’ generally : rise seasonally during the :late fall*’and; early'

© winter. - -Relatively ‘short “market - suppiies were "1etiecteu ul
.contra-seasonal price increases for oranges; spinach,; potatoes and”
onions. - Other staple commodities showing substantial price gains
~were" fresh ‘milk, coffee, and fresh fish." . The average cost of
cereals and bakery products remained unchanged. - Meat prices
declined ‘considerably, ‘as is usual. for this time of year when beef
‘and pork are marketed in large quantities.

. Preliminary: reports on 18.foods in 19 cities as of ‘Dec. 2 in-
dicated turther declines in prices of meats, lard, and butter, and
a reduction in prices of eggs, with contlnued advances in other
food . prices. No' reports are yet available on changes in food
prices since the entry of the United States.into. the war,

The Bureau's announcement goes on to- explain: . . .

On Nov. 18, the last date for which the Bureau will have in-
dexes of food costs while the United States was formally at peace,
the Bureau’s indéx of retail food costs was 113.1% of the 1935-39
average, the highest . level reached in -nearly 11 years. Since
August 1939, just prior to.the outbreak of the European War,
total.retail - food costs have risen 219%, with the most outstanding
increases reported for ‘eggs (61%), fresh.and canned fish.(36%),
dairy ‘products. (30%), -dried fruits and vegetables (29%), and
fats and oils. (26%).

; Since November of last year retail food prlces have been ad-
vancing - continuously. ' The net increase in total food costs for
the year was 17.9%, with advances amounting to 30% for pork;
34%  for fresh vegetables, and 25% for fresh fruit. ' The foods
showing the largest price increases over a year ago are lard, 63%,
shortening ‘in cartons, 55%, ‘and cheese, coffee, evapcrated milk,
eggs, canned pink salmon, canned peaches navy -beans, shorten—,
ing in tin or similar containers, and oleomargarine, 24 to 31%.

Between Oct.” 14 and Nov, 18, advances in retail‘ prices of
milk ‘ranging from one-half to about 2% cents per quart occurred
in 11: cities, while moderate- increases in prices of white bread
were reported. from' 15 cities. ‘At the same time, average bread
prices declined .8 cents per pound in Chicago; .3 cents in Dallas,
and *.1 cents’ in* Pittsburgh.’ Since last April increases in milk
prices have been reported in 46 of the 51 cities covered by thé
 Bureau’s survey, while ‘bread prices on Nov. 18 were higher than
on July 15 in 45 of those cities. Increases in prices of bread and
milk have been attributed largely to increased costs. cf produc-
tion. Flour prices at wholesale advanced 23.5% between No-
vember, 1940, and November, 1941,

All of the 11 cuts of meat priced by the Bureau declined in
price between mid-October and mid-November, offsetting to a
considerable extent the price increases reported for 30 other foods
of the 54 included in the Bureau’s index.  Lard prices also were
reduced about 4% following.the recent heavy marketing of hogs.
Butter prices deelined “again this month.in an irregular move+
ment, . as a -result of increases in supplies. . Only.two other com-
modmes lettuce and sweet potatoes, were lower in pnce on
Nov. 18 than on Oct. 14.. .All of the 54 foods were hlgher in ‘price
on Nov. 18 than a year earlier!

The continuous upward trend in retail prices of food for the
past 12 months: has: followed : marked = advances. in wholesale

- market, resulting .from’Government policies with regard to pur-
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