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ABA Committee & Govl. Agensies Agree On
- Simplified Form For Ezrnings, Div. Reports

In line with the program of the Bank Management Commission
of the American Bankers Association to promote greater standardiza-
tion and simplification of banking forms and procedure, a special
committee of the Commission has been working with the three Fed-
eral bank- supervisory agencies for the past several months on a
‘project directed toward the adoption of a uniform report of earnings
and dividends and'a simplified ¢ :

report of condition. The Associa-
tion made known on Dec. 14 that
the three Federal agencies have
recently agreed on a- shortened,
simplified and uniform call re-
port form and a uniform earnings
and dividend report.  The earn-
ings -and dividend form agreed
upon by the Federal Deposit In-
surance Corporation, the Comp-
troller. of the Currency,-and the
Board of Governors of the Federal
Reserve System will be .used in
obtaining reports covering 1942,
The condition report form will be
used with' the next call for report
of - condition. . - The ' Association
adds that agreement having been
reached as to the adoption of the
new earnings and dividend report
by the Federal agencies and by
most State Banking Departments,
an effort will be made to secure
its use “in the future by other
State Supervisors. Similar efforts
will also be undertaken as to the
new uniform call report form.

The Association’s announcement
further explained:

“In the 'past, the earnings and
dividend reports to the Federal
supervisory agencies have not
been on a uniform and compar-

~able basis. National banks and

state banks-which- are -members
of the Federal Reserve System
have reported on forms quite
similar while State banks, not
members of the system, have re-
ported on. another type of form.
Where the earnings and dividend
reports of State bank supervisory
agencies have differed-from one

State banks have been required to
fill out one form for the State
agency and another for the Fed-
eral Reserve or the FDIC, Inas-
much as the new form has been
adopted by the Federal agencies
and most of the State banking
departments, considerable dupli-
cation of work in filling out forms
will be eliminated, -an- important
contribution. 'to bank operating
efficiency in the face of reduced
manpower under war conditions.
- “At the same time the commit-
tee evolved a condensed form of
current operating earnings report
for the use of banks which may
desire to report earnings data to
their shareholders and others, In-
formation regarding operating re-
sults is being requested increas-
ingly of banks by treasurers of
large . corporate depositors who
(Continued on page 2264)

FROM WASHINGTON

AHEAD OF

THE NEWS

By CARLISLE BARGERON

This is being written as I approach Washington from a tiip to

or the other ‘of the Federal forms,’

the Pacific Coast. I return with this definite conviction: The Wash-
ington bureaucracy had :better be cleaned out and cleaned out
quickly. or this country, certainly- that portion ‘through which T
have just traveled, faces a serious bogging down in'its. war effort.
It isn’t-important that -a-traveler becomes stranded in a particular
place for days at a time, that once®

or. a train it moves along tediously
at a snail’s pace, that frequently
the food runs out on the diner, or
that the heat runs down. These
could be looked upon as sacrifices
except that people moving about
on trains these days are on busi-
ness essential, at least, to their
livlihoods, unless they are so
downright foolish as to travel for
pleasure. '
What is important, I think, is
that these experiences are symp-
tomatic of what is taking place
throughout the National economy.
Earlier in-the year when gas
rationing was first being applied
to the East, and there was con-
siderable doubt as to the necessity
of it, I happened to be sitting in

a group with Leon Henderson, At
the time"there had been no sug-
gestion that gas rationing was
really for the purpose of conserv-
ing rubber. The agitation turned
solely -on-the question of whether
there was enough gas. The vari-
ous agencies with their conflict-
ing statements were having a hard
time justifying the rationing.
Henderson was trying to do it for
this particular group. Finally one
of those present spoke up and
said:" - -

“Well, the truth is, Leon, isn't it,
that gas rationing is really to con-
serve rubber.” ,

1t is difficult to tell what is in
‘another fellow’s mind,; but I am
(Continued on page 2257)
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Due to the constantly expanding volume of current news
of paramount importance to business and industry, we are
obliged, owing to space limitations, to divert to Section 1 a
considerable amount of material which, under ordinary con-

In bringing this matter to the attention of our readers, we

all of the information essential to a thorough knowledge of

originating in Washington, together with the  activities of
the many Government agencies whose functions are of in-
creasing importance to the conduct of business in the present
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-| THE FINANCIAL SITUATION

Last Spring an “expert” in the War Department es-
timated that when the industrial expansion occasioned by
the needs of armament production is completed, the Fed-
cral Government will be found to own seven-eighths of all
the new plant and facilities. Some idea of what this will
mean in terms of the immediate postwar situation is

2| alforded by information now coming to hand from time to

time. Particularly enlightening is the special report to
the President and Congress by the Secretary of Commerce
urder date of Nov. 30, 1942, describing the operations of
the Reconstruction Finance Corporation and its subsidiaries’
in connection with the war.

RFC As Entrepreneur

The data in this document are as ‘of Oct. 31, 1942.
They show, for example, that as of that date the Defense
Plant Corporation, an RFC subsidiary, had financed or
contracted to finance the construction, equipment, partial
equipment, or.expansion of 1,337 plants for the productior
or fabrication of ships, bombing, fighting, transport and
cargo planes, tanks, heavy guns, ordnance, magnesium,
aluminum, steel, tin, copper, and other metals,. synthetic
rubber, high octane aviation gasoline, machine tools, fly-.
ing schools, pipe lines, etc., at an aggregate estimated ‘cost
of $8,333,839,503, of which $2,407,294,064 had been dis-
bursed and $798,239,768 cancelled. Over 800 of the plants
are now in full or partial operation. The plants and equip-
ment are all owned by the Corporation.

Commitments made by the Corporation include $2,-
448,477,447 for the production of aircraft and: parts, in-
cluding $18,000,000 to Henry Kaiser and Howard Hughes
for the design and construction of three super cargo planes;
$1,826,230,695 for the manufacture or purchase of machine
tools; $459,449,896 for the production of ordnance; $195,-
754,536 for the construction and equipment .of shipyards
and vessels; $51,025,728 for the manufacture ‘of radio and
scientific equipment; $189,662,963 for production of avia-
tion gasoline; -and numerous other items. S

Aluminum

In the aluminum expansion program the Corporation
and the RFC had made commitments in the amount of
$737,391,674. These include the construction of 12 plants

for the production of aluminum. Nine of these plants are
(Continued on' page 2251)

War Melancholia—
and Realists

There is another class of citizen who creates a depressing
atmosphere, but who must not be confused with the counter.
This type of citizen is afflicted with the war
melancheolia—almost a phobia. His patriotism is real enough;

feit patriot.

he loves his country and he is sure that, win or lose, the coun-
try will never be the same. Its foundaiions will crumble. . Its
" superstructure will collapse with the damaged foundation.

Every war we-have been through since we became a re-
public has generated a more or less widespread epidemic of
this ‘war melancholia, but each time when peace has come:
the disease has disappeared. The sorry pictures proceeding

" from the overfervid imaginations have not materialized into
gruesome realities. The nation has gone forward.—William

.M. Jeffers, Rubber Administrator:

There may have ‘been such victims of war melancholia in
this country in past years. We may have them with us now.

They ars, however, not to be confused with the realist who
knows full well that the nation may not again go forward as
in the past unless he, along with other like-minded citizens,

sees to it that it does.”
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Editor‘ial—T- e ‘ o s SREEEE
_Has The “Social Cains” Theory Worked?
The new Congress will almost certainly review existing

lakor legislation and decrees among the very first actions
it takes. This has already been forecast by.demands from

numerous Senators and Representatives who will exert-in-:

creased influence in the new body for outright repeal or
thoroughgoing amendment of key New Deal labor legis-
lation. 1t is the purpose of this editorial to urge Congress
to a most searching review of that legislation, because the
“save the social gains” philosophy behind that legislation
isimply has not worked. ‘ e, i
' Throughout the past two years the New Deal resisted
all efforts to review or amend the labor legislation by in-
sisting in effect that the social gains must be preserved
‘to insure the cooperation of the nation’s workers. - This
‘Tather insulting theory in actual practice called for the
maintenance of the 40-hour week and. the Wagner Act, a
steady succession of Government-ordered wage boosts; and

‘the maintenance of membership clause in-union contracts

\in exchahge for organized labor’s pledge given late in
TDlecember,- 1941, not to strike in war industries.
" This was the theory as practiced—how has it worked?

The record with regard to the observance of the no-

“strike pledge is clearcut, unmistakable, and. unanswerable,

despite all the myriad ways in which New Dealers from
the President on.down have .tried to: belittle and misrep-
resent -its trend and significance. In January, the first
toonth after the pledge was given, there were 27 strikes
in war industries, according to the Government’s own fig-
ures. By August of this year the toll had soared from
27 to 229! In January the number of man-days lost on
‘account of strikes in war industries amounted to 46,197
and by August the total had jumped to 266,353, and in
September the toll was 318,892 days lost. . War-industry
strikes and strike losses declined sharply in Cctober, but the
totals still were high, considering the pledge, and one must
fear that the decline simply resulted from confusion over the
wage-freezing that took effect in that month rather than
frem any more profound change in labor conditions.

It should be emphasized that the strike losses cited
reflect only the days lost by actual participants in a strike
and do not include idleness caused indirectly by walkouts
in bottleneck departments. ‘ -

Damning aé this record is, it sometimes helps to bring

out of these statistics some actual cases. . These actual cases
show better than do the figures the cooperation that. has
been won by.the “Save the Social Gains” philosophy. . Take
a strike under way just a few days ago, almost in the midst
of the Christias season. Union employees of the Bethlehem
Steel Company went on strike ‘holding up-vital war pro-
duction because of a dispute over double pay for work on
Sunday! The intervention of National CIO President Philip
Murray was necessary to bring this strike to a halt. No
comment is needed. ~ -
‘ Take another strike, on Dec. 16. : Workers at-the vital
Fhiladelphia war plant of the Electric Storage Battery Co.
struck because the War Labor Board refused to give their
union a maintenance of membership contract. - The WLB,
scarcely an agency biased against the unions, had found
that the union’s performance was so wretched (it had staged
seven strikes in one year in violation of the contract) tnat
it did not deserve the privilege of a maintenance of mem-
bership contract—so the union marked up an eighth con-
tract-violating strike. Again no comment is needed.

Another case will be cited. .One may. or may not, agree
with the managerial and labor policies of Henry Kaiser,
but one must admit that his West Coast shipyards have
set the standards in America’s magnificent shipbuilding
performance. Now, the AFL and the CIO have moved into
Mr. Kaiser’s lair for a titanic jurisdictional battle, which
cannot but vitally interfere with ship production unless the
controversy is speedily settled. This is wartime and the
two powerful union groups are engaged in the least de-
fensible type of “organizing as usual.” ; Ea,

Then we should turn our attention to an entirely differ-
ent phase of the problem. Obviously, the strike statistics
and the cases cited show that-the “Save the Social Gains”
philosophy has not enabled the nation to win the cooperation
of the union leaders, nor has it been able to'wean them
away from “organization as usual.” How has it worked
with the individual employee?

One of the main problems in industrial relations today,
aside from those which result directly from the union con-
tract, is absenteeism. General Motors Corporation has just
revealed that there has been a perpendicular rise in ab-
senteeism in its plants during the past year. It and other
large concerns state that the absenteeism ratio has risen
from around a normal of 1 or 2% to 5% and more, while

.day’s pay-that the same man.would a year or ’t@lro

a few enterprises
perience. . oAdE y s
Now no one can'definitély‘assign the reason or reasons
why able-bodied American” workers stay away’ from theit
work benches in vital.war.plants, even though they are not
in any 'way incapacitated: It 'is known. that absenteeism.
always reaches its peak on the opening days of the various
hunting seasons, and also on. Monday mornings. R
. But while we. cannot say. just what one factor alone
is responsible for the: rise in-absenteeism, we can certainly

aver withtvigor that.the.social gainsphilosophy with it |

sharp increase in.wages, with the unions. given closed shops.
or maintenance-of ‘membership, and with:the 40-hour week
with overtime for hours over. 40 still intact; has net won
the workmen-over to all-out cooperation on the job in hand.

As.a matter of fact,-some. careful students of the absen-

part responsible for the mounting curve of absenteeism.
They point out'that workers enjoying unprecedentedly higk
earnings simply do not attach the importance to a-single
_ previous
when his weekly check was 40 or 50 smaller. “The figures
generally agree that newly-hired employees record a higher
toll of absenteeism.  The General Motors data-shows that
absenteeism is higher.in: its plants which have undergone
the greatest 'degree .of expansion: . To a-newly-hired war
plant - worker his “weekly 'pay - check of $50"or $69, when
compared with his' former earnings of $25 to $30, seems
so magnificent that the temptation to take a day off for
2 hunting trip may.indeed be irresistible.

“--Yes, 'when -one-looks over the record of the past year
cne. must conclude that-the'social gains philosophy did not
sucezed, it did not accomplish the goal which was its sole
justification. - When Congress considers the 40-hour week
law, 'the Wagner Act, or the ‘decrees of the War. Labor
Board, it need not'be restrained from criticising any of the
enactments and decrees for: fear that' their action may
jeopardize the cooperation of workers in war production.

“"Actually, it'is only atruism to state that the vast
majority of American workers have-cooperated in war. pro-
duction—the output data prove the case. But the facts
citéd herein show that the social gains theory cannot claim
credit for the behavior ‘of this great majority.  For in the
specific fields in which- most' might be expected from the
preservation - of- the so-calle,dx 'social gains, in those verv
fields our record is most.disappointing, if not disgraceful
The needless losses in preduction caused by the willful zct:
of the minority—these losses have been fostered rather than
checked in the past year! = ‘

~ The State Of Trade

A number of the heavy industries showed declines for the weck
though - electric . power. output :made a new. historic’ high.  The
amount of electrical -energy - distributed. by the electric light and
power industry during the week iended Dec. 12th was the . highest
in the history of the industry. The Edison Electric Institute dis-
closed that- 3,937,524.000 kilowatt hours were distributed,. surpassing
the previous weel’s record.. of&——
3,883,534,000 kilowatt hours, com-fshadowed by “Steel.”” The bottle-

good . demand. - Furs !
'cosmetics” andepeffumes are being -

state.that 8,,‘1;(_),_“10-‘,;4 Lis glqserfpp,‘_their eXx
a A ‘heavily bought, along with negli- .

pared -with- 3,475,919,000 hours in
the like 1941 week. ' The.year to
year.increase was 13.3%. '

Carloadings of revenue freight
during ‘the week ended Dec. 12th
dropped to 740.336 cars.  This was

a decrease of 19,285 cars, or 2.5%

compared -~with the. preceding
week; a decrease of 66,889 cars:
or 8.3%, compared with ‘a year
ago, and an increase of 3,996 cars,
or 0.5%, compared with 1940, ac-
cording to Association of Amer-
ican Railroads report. ol
Steel” gperations this” week are
scheduled at 98.1% of capacity,; a
decline of 0.3% from the preced-
ing ‘week' when the rate was
98.4%, according to the American
Iren & ‘Steel Institute: - :
This week’s output .is. estimated
at 1,678.200 net tons, compared
with- 1,683,300 tons the previous
week, ‘1,681,600 tons a month ago,
when the rate was 98.3%. -
Buying pressure is off most
steel . products except ' for ~alloy
steels, cold drawn bars and . large

bar-rounds, the magazine “Steel”

reports in its weekly summary of
the-iron and steel markets.

The War Production Board " is
more liberal in extending permis-
sion to railroads to buy freight
cars and locomotives and as a
result @a number of companies are
making requests for ,additional
rolling stock. i

The possibility of a scrap
scarcity before midwinter is fore-

‘neck, the magazine said, is in-

and prepare the tonnages gath
ered at various centers in the fall
salvage drive as frucks and man-
power are lacking.

Weekly. -engineeriilg construc-
tion. volume - totals  $75,529,000, or
12% above  the 1941 week, but
11% belcw a week ago, accord-
ing. to .!‘Engineering News-Rec-
tord.” ~ The -60% gain in Federal
work offset an 85% drop in State
‘and - municipal: ‘construction  to
booest. public volume 19%
the 1941 week. - Private ‘work,
however, is-50% below last year.
. Comparisons with the preced-
'ing week reveal a drop of 121 %

. tin. Federal and a 12% decline in

,‘the public total. State and mu-
|nicipal and private work, on the
cther hand, are 12% - and 1%
,h!gher, respectively, than a week
ago.

:One of the most interesting of
the week’s developments was the
showing of retail trade. Holiday
buying  sent retail salcs to new
‘record figures. Some claim the
nation is enjoying its
Christmas business season in his-
tory. Stores are crowded with
customers who have more money
to spend than ever before. Mer-
chants report that shoppers rarely
think in terms of price today,
with the result that better qual-
ity merchandise and the so-called
luxury items are in exceptionally

ability . of serap yards to collect|. -

over |

biggest.

Furs,  jewelry,.

gees, hosiery, handbags; umbreilas .
and similar gift items. . '
" The general belief in merchan-
dising circules is that this is the
iast big holiday season for the du-
ration of the- war; nnot that the
public will lack money next year,
put rather that - merchandise
shortages 'will prevent a repeti-
fion of the heavy buying. e
The “high rate of Christmas
rade will.raise department store
ales for 1942 to 12% above:1941
lollar volume. This is more than
louble the increase in ' prices
ver the same period, indicating
1 substantial increase in- the
wumber ‘of units being moved ofi
tore shelves. :
While -all: evidence points to
sivilian  supplies being reduced
nonth by month throughout 1943,
‘he impression should not prevail
shat . stores will be stripped of
merchandise, . authorities . point
osut. . The total value of goods and
services available next year 'is
currently -estimated as - likely to
be only between 5 and '10% under
that of 1942, observers state.

Although earlier predictions on
arospects for retail sales gains in
he first six-months of 1943 were
liscouraging, a number of mer-
‘hants -are beginning to take a
nore optimistie view of the im-
nediate future, Several leading
department stores, not only in
New York City, but throughout
he mation, now are figuring that
't will be possible to show a 5 to
1% increase in the first half of
1943, "even though they fail to
register gains in - either’ their
men’s clothing or home furnish-
ings departments. :

Department store sales. on a
rountry-wide. basis were up 16%
or the week ended Dec. 12ih,
cempared with the like week a
year ago, according to the Fed-
sral Reserve System. )

Depcrtment store sales in New
York City in the week ‘ended
Dec. 12th were 8% larger than in
he like 1941 week,

Railroad revenues  for = the
menth of November were $552,-
244472, according to reports of
34 Class I railroads, accounting
‘or 81.3% of total operating rev-
nues.

The Association of American
Railroads calculated  this was a
zain of 48.6% over the $371,512,-
300 reported by these roads for
‘he comparable 1941 period.

‘Gas, To “B” And "‘C”
Card Helders Reduced

,The:ban in the 17-State East
Coast area on the sale of gasoline
to holders of A, B and C ration
books was lifted at 12:01 a. m.;
Monday, Dec. 21. This ban had
been ordered by the Qffice of
Price Administration on' Friday,
Dec. 18. . Retail service stations
were forbidden to honor gasoline
ration coupons except the “T”
values : (commercial -trucks), or
one coupon of any other class (A,
B or C) for “emergency”. use.
Moreover, a motorist could not
get any gasoline.if he had three
or more gallons in the tank.

- In addition to lifting the ban on’
gasoline sales, the value of “B”
and “C” ration coupoas were cut
{rom four to three gallons. - The
value of the “A” and “T"” coupons.
were unchanged at three and five
gallons respectively.

Leon Henderson, Price Admin-
istrator, stated that the reduction
would save approximately 25,000
barrels of fuel a day. Local ra-
tioning boards will not be per-
mitted to renew any supplemental
rations for passenger cars until
new tables of allotments are re-
ceived from the Office of Price
Administration in Washington, it
was further announced. The new
allotments will affect the number
of coupons to be issued to a “B”
or “C” user. .

|
|
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‘ made commitments ‘in
" magnesium manufacturing program. These . include, . pro-
“vision for the construction of 16 plants. . Twelve of these
‘plants
'Iexpected to be completed .in a few months.
"tion is also building or. putting-facilities into 26 plants -and:
' other operations necessary for magnesium production and:
 for the manufacture of magnesium products, S o
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(Continued from first page) . ’

“in at least partial operation and all are expected to be com:

pleted within a few months. The Corporation and RFC are

also building four ‘plants

putting facilities in

aluminum products. “The Corporation and the RFC “had

are now in some stage of operation. and: all are
‘The Corporar

. Steel, Ete, ‘ CiEar
The Corporation and the RFC had made . commitments

| totaling $893,369,207 for the construction of 144 new plants

~and facilities,
- constructing directly at its own expense a number of -plants
and substantial facilities, particularly shell loading establish- |
ments. In addition, new plant and facilities constructed

" and the installation of equipment in 29 existing plants ‘to
_increase production of iron and steel, iron -ore, pig iron,

steel ingots, steel plate, armor and forgings, and blooms,

"Dbars, castings, tubing and annealing and heat, treating; and|

for increased production of coke and coal. -~ These plants

are to be operated under leases by 83 existing privately |
“owned companies. The Corporation had authorized $102,-]
-850,000 for four pipelines for the transportation of. petrol-
-eum produets from Texas and the Middle West, over-land
“and through inland waterways, to the Eastern Seaboard.

The Corporation is financing  facilities Afor’ the - pro-.
“duction of additional copper in Chile at ‘an estimated cost
ol $4,999,850. and has agreed to finance another plant at
“an_ estimated cost. of $15,000,000.

It is' also establishing
facilities, at an estimated cost of $19,300,000, for the pro-
duction of nickel in Cuba; and has authorized $4,000,000

‘for the construction in Peru of facilities for the production.
of vanadium. ‘ e T e

A NeW Rubber Industry e
The Rubber Reserve Company, another: RFC. sub;

'sidiary, and the Defense Plant Corporation had: arranged
_with 67 rubber, oil, chemical, utility and other companies
"to provide,

construct or operate plants and facilities for the
annual production of 663,000 tons of butadiene, 172,500
tons of styrene, and other necessary chemicals and catalysts;

‘to be used in the manufacture for the Rubber Reserve
“Company of 4 types of synthetic rubber;
'styrene-copolymer type 705,000 tons annually,  butyl rub-
_ber 132,000 tons, neoprene 60,000 tons, and thiokol 50,000

viz., the butadiene:

tons, a total rated capacity of 947,000 tons - of - synthetic
rubber per annum. The estimated cost of these ‘plant_s and

“facilities runs to $564,361,220.

The Reconstruction Finance Corporation and its sub-
sidiaries are, moreover, not the only - agencies through
which the Federal Government is acquiring industrial plant
The Government has constructed and is

under the so-called Emergency Facilities contracts are sub-

‘stantial, although information as to the extent.of these cons
“{racts is not known. The program of the Maritime Commis-
"sion will also add largely to the facilities of the Federal Gov-
- ernment—facilities: which will be of industrial .and trade
- significance at
"grants may add substantially - to the total.  What total
"amount of plant and facilities the end of the war, will find

the close of the war. Return of lend-lease

in the hands of the Government can not, of course, be ascer-

. tained at this moment, but it will be very large—a substan-

{ial proportion of the'total industrial plant and facilities in
{he land. Precisely how adaptable these facilities will be to

‘peace time pursuits, is likewise unknown at present,, as is
likewise the degree of “protection” that will in the event

he provided private enterprise by certain clauseés in the con-

‘tracts under which construction has proceeded.. It may,
“however, be taken for granted that such factors as these will

be no insuperable obstacle to a Government determined to

/“go into business for itself” on a broad scale.

) - - Materials =~ RN
All this, moreover, must be appraised in conjunction

“with the fact that the Federal Government will without ques-
‘tion - enter the postwar period the owner of the largest
accumulation of an enormous. variety - of materials ever
“ggsembled.
'the Reconstruction Finance Corporation ‘has created and

In addition to the Defense Plant Corporation,

owns' the Defense Supplies Corporation, the Metals Re-

 serve Company, the Rubber Reserve Company and the U.s:
‘Commercial Company, all of which have been and are
_active in acquiring vast stores of almost everything avail-

gitized for FRASER
(p://fraser.stlouisfed.org/

for the production of alumina..
The Corporation is, in addition, building 48 plants -and’
12 other plants necessary for aluminum
_production and for the fabrication and - manufacture | of

the amount of $422,074,007 .in . the}

'on the Court of Claims ‘jurisdics

-gating  $18,289,576,761,

-veioesﬂii Benying Government Liakility Gn
" Profits Lost By Bequisilioning In World War |

.. President ‘Roosevelt in a veto message to the House on Dec. 14

ques,t_ioned the advisability. of the Government’s: paying. individuals
profits which they might have re¢alized had they received materials

which instead were requisitioned for war purposes.
" On the ground that it would establish an
dent” for similar cases’ arising from requisitioning, . priorities. and

“undesirable prece-

allocations, the President rejeciec @

a bill which would have conferred

tion. to render - judgment on a
$195,000 -claim- by John L. Alcock
of Baltimore; dating back to the
last .World, War.. Co

The . Government in 1918 di-

ected Mr. Alcock’s suppliers-to
discontinue- shipments to -him of-
“*|lumber: he had contracted to sell’
-/ |and, deliver in Scotland. 'Mr, Al-’
“|cock contended that he should be

reimbursed = for the profits he
would have realized .on_a resale
of, the-lumber had he been able
to. secure the lumber from his
suppliers,. and had he been able

|to"deliver it .to his customers in

Scotland.

sage said: ., .
“It appears to be
the 'legislation that the Govern-
ment should be held liable merely

because it requisitioned the lum-

ber in. the hands of Mr. Alcock’s’
suppliers and thereby presumably

rendered ‘it impogsible for them
to fulfill their obligations to Mr,
Alcock.’ .. e

. “In the- conduct of .war, how-
ever, .the - Government - is fre-
quently constrained to requisition
and allocate material.. In case it
requisitions material, it.pays just
compensation. - There is neither
a legal ‘nor, a-moral obligation: on

¢ |its part, however, to reimburse

persons, who would have pur-
chased - the material so  requisi-
tioned . and. would- have -realized
profits, on its resale. . -

. “Moreover,: it~ should. be - ob-
served that-the approval of this
bill: may ’ create “an  undesirable
precedent -for numbeérless similar
bills ~in’ behalf :of individuals
whose - contracts' have been - or
may . be ‘frustrated during' the
present war by reason of requisi-
tioning . of materials from their
suppliers, priorities and’ alloca-
tions. The limitless financial bur-
den that would result is one that
the  Government ' should ' not in
equity- and good. conscience be re-
quired to undertake.”

Bricker And Evans: Join
. Cleveland Victory Group
M. J. Fleming, Chairman of the
Victory Fund Committee for the
Fourth' (Cleveland) Federal Re-
serve District, announced on Dec;
7- the appointment of John W,
Bricker, Governor of -Ohio, and of
John H, Evans, . Vice-President
and " Trust - Officer of the - Mc-
Dowell National: Bank of Sharon,
and President of the Pennsylvania
Bankers’: Association, as-members
of the:Victory Fund Committee;
A, C.. Coney will continue as
chairman of Area 1, of the Fourth
(Cleveland). - District  until : such
time as he leaves to assume his
new:post as Vice-President of the
Union Trust Co..cf Pittsburgh. At
that-time, John S. Fleek, Execu-
tive Manager of the Victory Fund
Committee for the Fourth Federal
Resérve District, will act as chair-
man of Area 1, pending appoint-
ment of Mr. Coney's successor.

The President in his veto mes-| -

the heory of-

Jefferson Kemorial

- Foundation Elecls|

The Thomas - Jefferson Memo-
rial Foundation, which maintains
as a National Shrine Monticello,
the home of Thomas Jefferson at
Charlottesville, . Va.,
the election of the following of-
ficers for the coming year:

President; Stuart G. Gibboney,
of New York;  Vice-President.
Frank K. Houston, of New York:
Secretary, Henry Alan Johnston,

of New .York; Treasurer, William|

S. Hildreth, of Charlottesville,

‘Vai;-Assistant Treasurer, Paul F,

Tate, of New York. -
The Foundation also announces
the following- . additions ‘ to
Board cf - Governors: - o
William Marshall Bullitt, of
Louisville; Ky., senior member o
the law firm of Bruce & Bullitt
and Solieitor General of the

United  States ‘in President Taft’s|

administration; Col. Joseph M
Hartfield, of New York, a lawyer.
who ‘is now . serving as.attorney
for'the Red Cross. '

The directors of the Foundation
who .were. elected are: Messrs.

Gibboney, Houston, Johnston and |

Hildreth; Claude G. Bowers, U. S,
Ambassador to.Chile; Dr. Fiske

Kimball, Director.of the Philadel-:
phia Museum of Art; Breckinridge |
of |

Long, Assistant = Secretary
State;-Joseph Miller, Jr., formerly
Secretary of the Board of Educa-
tion of New York City, and Dr.
George :J." Ryan, Vice-President
of the Long Island City Savinge
Bank, Long Island City, N. Y.

The Foundation and the nation
will, in 1943, celebrate the Bicen-
tennial of Thomas Jefferson's
birth, which occurred on April 13,
1743, the Congress having created
the Thomas Jefferson Bicenten-
nial Commission, of which Sen-
ator Carter Glass, of Virginia, is
chairman. A number of states
have; also, by Acts of their Legis-
Jatures, created Bicentennial
Commissions, including Virginia
and Pennsylyania. . During this
bicentennial year, the beautiful
Thomas Jefferson -Memorial, in
the City of Washington, will be
dedicated by the President of the
United States.

Cotton Spinning
For November 1942

The Bureau of the Census an-
nounced on Dec, 19 that accord-
ing" to preliminary figures, 23,-
843,808 cotton spinning - spindles
were in place in the United States
on Nov. 30, 1942, of which 22,-
048,248 were operated ‘at some
time during the month, compared
with 23,012,088 for October, 22-
956,224 for September, 22,973,572
for. August; 23,109,576 for July,
23,094,560 for June, and 23,079,000
for Nov., 1941, The aggregate

number of active spindle hours re-

ported for the -month was 10,558~
436,326, - Based on an activity of
80 -hours -per week, the cotton
spindles in the United States were

‘able—often whether or not such materials are needed here,

the purpose often being to prevent the enemy from, obtain-

ing-them. In addition, thousands
now heavily in debt to the RFC:

of enterprises are: even
Asof Oct. 31, 1942, the

Reconstruction Finance Corporation ‘and all its subsidiaries
had authorized loans, investments, purchase contracts and
other commitments, in .connection with the war, aggre-

less - commitments

aggregating

$1,548,965,589 subsequently cancelled.

. Not all of the story has even yet been told, but the
facts " cited' are sufficient to afford wholesome food for

thought.

announces |

its |

e

operated . during Nov., 1942, at
133.4 per cent capacity. This per-
centage compares, on the same
basis, with 136.9 for October, 134.9
for September, 136.4 for August,
130.2 for July, 133.7 for June, and
129.8 for Nov., 1941, The average
number of active spindle hours
per spindle in place for the month
was 443.

. 8,0@0,0&0 Tires:

Te Government

The Office of Price Adminis-
tration on Dec. 9 announced that
close to 8,000,000 tires had been
forwarded to the ~Government
under the Idle Tire Purchase Plan
up to the close of business Nov.
28. Of this total, 6,919,500 was
made up-of actual receipts at cen-
tral warehouses, while at least
1,000,000 more were estimated to
be in transit. ; :

Sampling examinations of tires
reaching  warehouses indicate
that about half of all those turned

in are so badly -worn or damaged

they cannot be put into shape for
resale.  These will be scrapped
and - converted . into reclaimed
rubber. The rest are-either

{lusable as they are or can be made

serviceable by repairs and- re-
cappings. :
The Idle Tire Purchase Plan
was set up by the Government so
that passenger car owners with
more than five tires per car—
plus one for each running wheel
of trailers or other ‘such equip-
ment—might dispose of them in
order to qualify for gasoline un-
der the mileage rationing regu-
lations and to provide a Govern-
ment stockpile of tires to keep
essential vehicles rolling.

ABA Sponsors War
Personnel Conference

A wartime personnel confer-
ence, under the sponsorship of the
American Bankers’ Association,
was held Dec. 10, at the Fed-
eral Reserve Bank of New York.
The meeting followed a con-
ference held. in Philadelphia on
Dec. 8; other conferences were
held in recent weeks in Cleve-
land, Boston, Minneapolis, Kansas
City, - St, Louis,  Chicago, Rich-
mond, ‘Atlanta and Dallas.

William Powers, ABA Director
of Customer and Personnel Rela-
tions, had presented to each of the
conferences a detailed analysis of
the banking personnel situation
throughout the country ‘in the
light of the increasing number of
bank employees who have gone
into. the armed forces and war
industries. In addition, panel dis-
cussions were a feature of each
meeting, which were participated
in by bank - personnel . officers
from each district who discussed
local problems, and who presented
for the benefit of all bankers in
attendance the practical steps
they have taken to solve personnel
problems in their institutions. At
each - of the -conferences, Mr.
Powers discussed the significance
to ~banks of the government’s
wage freezing regulations.

President Calls Books
‘Enduring Weapons’

At a recent meeting of the
Council on Books in Wartime,
Inc., in New York City, President
Roosevelt praised the “growing
power of books as weapons.”

The President’s message, read
by W. W. Norton, Chairman of the
Council, follows:

“Books, like ships, have the
toughest armor, the longest cruis-
ing range and mount the most
powerful guns. I hope that all
who write and publish and sell
and administer books will, on the
occasion of your meeting, rededi-
cate themselves to the single task
of arming the mind and spirit of
the American people with the

strongest and most enduring
weapons.”
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“TTth Gongress Adjourns After Longest Session

In Kistery; Hew Congress Gonvenes fan. &

The 78th Congress will convene on Jan. 6 with President Roose-

velt scheduled to deliver
Senate and the House on Jan. 7.
sional leaders at a conference at

his annual message to a joint session of the

This was decided on by Congres-

the White House on Dec. 14.

The 77th Congress adjourned sine die on Dec. 16, thus bringing

to a close the longest national

session almost continuously since
Jan, 3, 1941, Both branches of
Congress passed on December 15
-the joint resolution: bringing the
session to an-end on December
16. Leaders decided on the ad-
journmnet when it became ap-
parent that no more important
legislation would be enacted this
year, due to the absence of a quo-
Tum in the House and the debate
on controversial measures in the
Senate.

President Roosevelt on Dec. 16
sent adjournment day - letters to
members of Congress, expressing
his thanks for all they accom-
plished and his wishes for a happy
Christmas. In identical letters,
sent through Vice-President Wal-
lace, as President of the - Senate,
and Speaker Rayburn, Mr. Roose-
velt said:

«On the final adjournment of
the Seventy - seventh Congress,
may I send to the members of the
Senate (of the House) my truly
sincere thanks for all that they
have accomplished during these
difficult two years, and also my
good wishes for a happy Christ-
mastide.”

As a result of adjournment
a number of important measures
were left stalled on" the cal-
endars. These included Admin-
istration proposals to boost the
Reconstruction Finance Corpora-
tion’s borrowing and lending au-
thority by $5,000,000,000 to ap-

legislative session in American history.
The House and Senate were in®

of their gains in the November
elections, While the Democrats
retain control of both House and
Senate, the division will be more
nearly in balance for the first
time since .the New Deal came
into power in 1933. The new Sen-
ate will have 57 Democrats, 38
Republicans and one Progressive,
The House will list 222 Demo-
crats, 209 Republicans, two Pro-
gressives, one Farmer-Laborite
and one member of the American
Labor party.

H. Y. Finance Institule

TeachingJanLanguags

Reports as to tne-difficulty of|-

the Japanese spoken language
have been disproved at the New
York Institute of Finance, which
is giving a course of 24 lessons
for men about to enter the serv-
ices. Using a competitive card
game to speed mastery of vocab-
ulary, the first small class, ac-
cording to the Institue, has proved
that the bugaboo was without
substance. The Institute, in its
announcement, says that because
the class works in groups, new-
comers may start at any time.
Class sessions are held on Tues-
day and Friday from 7:15 to 9:00
p.m. . The instructor is Burton
Crane, financial writer of “The
New .York Times,” - who spent
11 years in the Far East.

N. Y. State Factory Jobs
Higher In November

The booming war industries of
New York State hired more fac-
tory workers again this month
and thereby offset the usual sea-
sonal drop in some civilian goods
plants, according to a statement
issued Dec. 16 by Industrial Com-
missioner Frieda S. Miller. Em-
ployment in State factories ad-
vanced 0.9% from mid-October
to mid-November. Payrolls in-
creased 1.8% for the period.

From the Department’s advices
we quote:

“The New York State Depart-
ment of Labor’s index of factory
employment, based on the 1935-
39 average as 100, was 153.5 (pre-
liminary). This represents a rise
of 8.8% over the index for No-
vember, 1941. The corresponding

proximately $23,000,000,000, a bill
permitting the Treasury to sell,
non-monetary - silver for war in-
dustry. use and a measure author-,
izing the “good neighbor” transfer
of American utility properties to
Panama. ) . (

Also going over for the new
Congress to consider is a House-~
approved proposal to raise agri-
cultural parity price schedules by
including the cost of farm labor.

Since Jan. 3,°1943, the constitu-
tional date for -Congress to con-
vene, falls on Sunday, it was
necessary to'adopt a resolution to
make the Jan. 6 date binding. This
the House did ‘'on Deec. 14 and the
Senate on Dec. 15,

The 77th Congress voted more
funds than any other legislative
body in history, according to the
Associated Press. The second
session approved a staggering to-
tal of $147,071,208,961 in direct
appropriations and $14,150,634,000
in contract authority which must
be met by later’ appropriations.
These measures combined with
funds ' provided earlier, boosted
potential war expenditures along
to a total of $220,000,000,000.

It was noted in ° Associated
Press advices from Washington,
Dec. 16, that financial highlights
of the Seventy-seventh Congress
were: :

“Appropriations — $58,000,000,-
000 in 1941; $147,000,000,000 in
1942, as contrasted with $46,000,-
000,000 in 1917-18, the World War
period, and with $7,900,000,000 for
1924-25, lowest two-year total
since then. .

_+ “Contract Authorizations — $3,-
500,000,000 in 1941 and $19,000,-
- 000,000 in 1942, most of it for
naval vessels and for the mer-
chant marine, : -

“Paxes—Added $3,553,000,000 in
new revenue in' 1941, of which
$1,144,000,000 came from boosted
individual levies, the balance
from increased corporation assess-
ments; this year, added another
$6,881,000,000. During the two
years, dropped exemptions from
$1,000 to $750 to $500; for married
couples, from $2,000 to $1,500 to
$1,200. Added a 5% Victory Tax
effective January 1.

In the new 78th Congress Re-
publicans will have a sharply in-

creased voice.in affairs as airesult

payroll index was 252.7, 35.4%
above that for last year. Factory
workers earned on the average
$40.47 per week this November,
compared to $32.79 in November,
1941.

“The statements in this analy-
sis are based on preliminary tabu-
lations covering the reports from
2,732 representative factories
throughout the State. The Divi-
sion of Statistics and Information,
under the direction of Dr. E. B.
Patton, is responsible for the col-
lection, tabulation and analysis of
these reports. o

Payroll Gains At War Plants.

“producers of war materials
continued to take on more em-
ployees during the month and
their payrolls also increased. The
gains in payrolls this month were
greater than those reported for
last “month. = Employment and
payrolls in plants making ships,
tanks, planes and firearms in-
creased, although some  ship-
builders reduced 'the working
hours of their employees. . Fac-
tories in the electrical and com-
munications equipment and non-
ferrous metals industries em-
pléyeg several - hundred °more
workérs and their payrolls ad-
vanced somewhat, Steel mills in-
creased their operations moder-
ately, while activity at tin can
plants continued to decline, Em-
ployment in the metals and
machinery group as a whole
showed a net increase of 2.8% and
payrolls advanced 3.1%.

Seasonal Declines In Some
Consumers’ Goods Plants

“Seasonal losses in the apparel
and food products group of in-
dustries were reported this month.
The drop in the apparel group
amounted to 3.7% in employmen
and 6.3% in payrolls. . :

Séasonai Declines in Many New
. York City Plants -

“The industrial picture in New
York City was influenced by the
seasonal drop in the apparel
group to the extent of causing a
slight net decrease in total em-
ployment, although payrolls in-
creased about 1%. Manufacturers
of women’s coats, suits and dresses
and men’s clothing laid off many
employees, but firms in the ap-

Lend-Lease Food: -~ .
Shipments Up In October

The Department of Agriculture
announced on Dec. 10 that ex-
ports of food and food products
from the United States to other
Allied Nations reached 645,000,-
000 pounds in Qctober, an in-
crease of 93,000,000 pounds over
the previous month. The Depart-
ment reported:particularly
marked rises in shipside deliv-
eries in grains and vegetables; as
well as in eggs, dairy products,
meats and fruits. -

The Department expects the
flow of American commodities to
increase as new shipping and sup-
ply lines open up. Dried egg de-
liveries in October amounted®to
14,700,000 . pounds, ' the Depart-
ment said, bringing shipments of
these eggs to approximately 15%
of total American production.

Shipments. of butter, totaling
more than 5,000,000 pounds, were
the highest since lend-lease be-
gan.

According to Washington ad-
vises to the New. Yorks ‘Journal
of Commerce” other large deliv-
eries in October included 93,157~
000 pounds of meat products; 91,-
656,000 pounds of corn; 83,596,000
pounds of raw cane sugar; 77,544,-
000 pounds of leaf tobacco; 46,-
235,000 pounds of lard; 36,637,000
rounds of wheat; 29,966,000
pounds of dried prunes; 26,295,000
pounds of corn starch; 23,337,000
pounds of canned fish; 10,236,000
pounds of dried peas; 7,586,000
pounds of citrus pulp; 4,570,000
pounds of oleomargarine, and 4,-
343,000 pounds of soya flour.

November Bond Sales
Were Below Quota

Secretary of Treasury Morgen-
thau announced that November
war bond sales totaled $734,500,~
000 as against a quota of $800,~
000,000. ;

At the same time Mr, Morgen-
thau revealed that voluntary pay-
roll deductions for Series E war
bond purchases reached a new
high of $340,000,000 during the
same month or an annual rate of
over $4,000,000,000 of savings from
current. earnings.. ‘

Sales of Series E bonds, which
include those purchased by pay-
roll deductions, were $541,600,000
as against $587,000,000 in October.
Series F and G .bonds sales in
November were $193,000,000 as
compared with sales of $226,500,-
000 of these two series in Octobes.

The November payroll allot-
ment total represented 8.4% of
the earnings of 23,600,000 men and
women who invest in war bonds
every pay day under the plan.
The ' average investment for each
of these was $14.40 for the month,
the highest average yet reached
since the beginning of the payroll
igzilngs program in - December,

parel group - making Christmas
gift items such as men’s furnish-
ings and women’s lingerie - con-
tinued to be busy. e

Leon Henderson Resigns As Price Administrator;

Prentiss Brown of Michigan Slzted As Successor

The resignation. of Leon Henderson as Price Administrator was

accepted on Dec. 17 by President Roosevelt “with great reluctance.”
Mr. Henderson told the President in his letter of resighation that

his .departure from government

service was dictated principally

“py a recurrent physical disability and a rather bad impairment
of my eyesight.” In accepting the resignation, Mr. Roosevelt thanked

Mr. Henderson for his patriotic®
service in performing “an exceed-
ingly difficult and thankless task”
and expressed the wish that he:
would return. to . .Government.
service when his health improves.

The resignation 1is effective
upon the appointment of a .suc-
cessor, generally expected to be
Senator Prentiss M. Brown (Dem.,
Mich.); who was defeated in the
recent election.

Mr. Henderson, the Associated
Press reports, “has been the object
of much criticism in Congress and
there have been open threats to
trim  appropriations to a point
where it might be impossible for
the Office of Price Administration
to carry on all of the activities it
has undertaken'in connection with
the original Price Control Act and
the subsequent measure providing
broad authority over prices, wages
and salaries,”

Mr. Henderson has been Ad-
ministrator: of the Office of Price
Administration since its creation
in April, 1941. Prior to that he
had been head of the Price Sta-
bilization Division of the now de-
funct National Defense Advisory
Commission and a member of the
Securities and Exchange Commis-
sion. Mr. Henderson entered the
Roosevelt Administration in 1934
as an economic adviser and re-
search director of the National
Recovery - Administration, - later
serving as economic consultant to
the Works Projects Administra-
tion and as Executive Secretary
of .the Temporary National Eco-
nomic. Committee, Mr. Hender-
son’s letter said:

“I hereby tender my resignation
as Administrator of the Office of
Price ‘Administration to become
effective at your will with the
hope that you will select my suc-
cessor immediately. -

“My departure - from = Govern-
ment service is dictated princi-
pally, as you have so understand-
ingly -~ known, by a '‘recurrent
physical disability and a ratheér
bad impairment:of my eyesight.
1" have consulted my physicians
since -I-last talked with you, and
they are more firmly convinced
than ever that in the near future
I must take a long rest as I have
done  before.

“T. am well along with some
major programs, which we have
discussed, including simplification
of retail pricing and the first of
the extremely important point
system rationing plans. I expect
to devote a large-part of my re-
maining service to stabilization of
the fuel oil and mileage rationing

| programs, so that these may be

no more special burdens to my
successor than the others which
have had such excellent com-
munity acceptance.

“Naturally, T'll be available to
help my successor, and regardless
of the date of my termination I
shall - be readily available and
eager to explain any and all OPA
actions for which I have had re-
sponsibility. You realize I have a
justifiable pride in the integrity,
courage, impartiality and superb
strength of the far-flung organ-
ization which represents OPA to
every American in every county
and every territory = of this
country. .

“FEach day of proudservice here
has put me further in debt to my
country and to you, my chief, for

 giving me such' goldenchances to

do my utmost.”

The President, in his letter of
acceptance, said:

“When you last talked with me

‘| of the condition of your health, I

hoped that it would improve and
that your physicians would advise
that it was possible for you to

continue your work. It is disap-

‘pointing 'to learn that you must-

resign. Under the circumstances
I can not ‘insist upon your con-
tinuing, and with great reluctance
accept your resignation, effective
upon the appointment and quali-
fication of your successor. I can-
not tell you how much I regret
your having to leave the, service
of the Government at this time.
The duty of placing a ceiling on
the prices of commodities and,
when a shortage exists, rationing
the available’ supply among the
civilian population is an exceed-
ingly difficult and thankless task.
You have performed this service
with energy and with unexampled
courage. You have not spared
yourself, and ‘I, as well as all
others who have any conception
of the problems entrusted to you,
appreciate your patriotic service.
“I hope that after you have had
the rest prescribed by your
physicians, your condition will be
so improved that you can return
to the service of the Government.
Keep me advised as to your con-
dition, not only because of my
interest in all that concerns you,
but because when you are able to
return to work I shall certainly
want your assistance in ‘some
other capacity.” '

Nov. Living Cost Up 0.6%

The cost of living for wage
earners and lower-salaried cler-
ical workers in the United States
maintained its rising trend with
an advance of 0.6% in November,
according to the National Indus-
trial Conference Board, New
York The Board states that food
costs continued to be the leading
factor accounting for the increase,
showing a rise of '1% during the
month, representing, it says, a
smaller advance than during the
previous month  when the rise
shown was 2.5%. The Board like=
wise says: i

“Sundries, the only other item
which increased, went up 0.8%.
All other ‘items surveyed—hous-
ing, clothing, and fuel and light—
remained unchangedg\ §

The Board’s index of the cost of
living (1923=100) stood at 100.3
in November as compared with
99.7 in October, 98.6 in Septem-
ber, 98.1 in August, 97.8 in July,
97.3 in both May and June, 92.9
in November, 1941, and- 86.0 in
January, 1941. i}

“The level of living cost was 8%
higher than that of a year ago.
Food showed the greatest advance
over November, 1941 with an in-
crease of 155%. Other advances
during the 12 months were: cloth-
ing, 11.2%; sundries, 4.2%; hous-
ing,' 15%; and‘ fuel and  light,
0.3%: )

“The  purchasing value of the
dollar amounted to 99.7 cents in
November, 100.3 cents in Septem-
ber; and 107.6 cents a year ago.”

War Bd. Redemption Small

The - Treasury  Department re-
vealed on Dec, 14 that less than
2% of the purchases of War Bonds
have been redeemed for cash.

November redemptions, accord-
ing to the Associated  Press,
amounted - to $36,800,000, which
Treasury officials said was just
about 35/100ths of 1% of the total
bonds outstanding. . Redemptions
in previous months have averaged
even less. i

The total redemptions up-to the
end of November amounted to
$211,000,000, or about 1.98% of
total war bonds - outstanding.
Treasury 'officials said this was a
“considerably lower” turn-in rate
than in other belligerent coun-
tries and less than the redemp-
tions on old “baby bonds” issued
before the war, which ran about
31//2,%..,« 3 arE P
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Urges Protection Of -
Union Senierity Righls

- President Roosevelt appealed
on Dec.'8 to employers in civilian
industries to give assurance. to
their employees wino . leave for
war work that their seniority and
re-employment rights will be pro-
{ected in the same manner as
those who leave to join the armed
services,. By doing this, the Pres-
ident said, employers can perform
“a great service to the Govern-
ment at this time when there is
“great need for additional man-
power to make munitions of war.”
Mr. Roosevelt observed that se-
niority rights are protected " for
men who join the armed forces
under the Selective Service Act’
and that these ‘“privileges have
become an institution in' Amer-
ican industry.” ;

The President’s statement fol-
Tows:
" “One of the ways in which we
can encourage skilled workers in
civilian industry. to shift' to em-
ployment in war plants is to see
to it that when victory has been
won, employees can. return to
their peace-time ~work. without
Toss of all the seniority -Tights
which they have accumulated over
the years. :
< “All of us are conscious of the
great need for additional ‘man-
power to make munitions of war
which our own forces and those

of our Allies so desperately need.

All our people: want to do t.heh’
part, and realize that a job in a
war industry is. making a direct
contribution to,winning the yar.
Many workers have over the years
accumulated | valuable . rights to
their jobs. Seniority privileges
have become an institution ia
American industry. X

. “This was recognized when the
Selective Service Act was passed.
1t was thought .by the Congress
only fair that men who gave up
their jobs to enter the Army and
Navy. should have. the maximum
protection, so'that when they re-
{urned they could step back into
their jobs with a minimum of loss.
_ “Valuable re-employment and
seniority rights are protected un-
der the Selective Service Act. T

think the same protection should |:

he accorded to a worker, where-
ever possible, who leaves his job
to accept employment to help with
the war effort, frequently away
from home and at times under less
fayorable conditions. I feel that
employers in -civilian industries
will be willing to give the same
assurances to their employees who
leave for war work as they are
giving to employees who are leav-
ing to join the armed services. By
so doing they can perform a great
service to the Government at this
time.” : e

o

[ Ll 31 MO
Rssociation Of Free
. : 1]
~ Peonle leld Essential
Under-Secretary of State Sum-
ner Welles declared on Dec.
that an association of free peoples
when the war .is won is just as
essential to the. future security pf
the United States as it now is in
the war, and warned against fol-
lowing the “machinations of those
special privilege interests which
would turn the policy of the
United States into one of narrow
isolation because of their belief
that they themselves would profit
through such a course.” .
. Mr. Welles spoke at the dedica-
tion of a memorial to Mrs. Sara
Delano Roosevelt, mother of the
President, at historic St. Paul’s
Church. Eastchester, Mount Ver-
nca, N, Y. A plaque in memory
of Mre. Roosevelt was unveiled at
the church where she had served
as chairman of the restoration
fund to restore the historic old
church, founded in 1665, as a
shrine of; the Bill of Rights.
. Mr. Welles said that “already we
hear again the voices of those who

. decry all forms of practical inter-

gitized for FRASER
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national cooperation, Already we.

‘can”see the ‘efforts of those who
would make this fundamental is-
sue, the igsue-of-our: national fu-
ture, a question of party politics.”
Stating that the Uniied Nations
“association of free peoples” ‘is
vital to the successful prosecution
of the war, Mr. Welles asked, “Do
we realize' that an association of
the ‘free peoples of the United
Nations when the war is won. i3
just as essential to the future se-
curity of this country?” ;
“Mr.. Welles also ‘criticized the
Uniied States’ policy of 20 years
ago for not following the “ideal”

of Woodrow Wilson of promoting

an international order to maintain
the peace of the world.

“Had the American people been
willing 'a generation ago,” he said,
“to bear -their fair share of re-
sponsibility for the maintenance
of aworld order, would our men
today be forced to-offer up their
lives in order that they may in-
sure the preservation of the in-
dependence and the security of
their,fellow citizens?”

President Roosevelt, by letter,
expressed his appreciatioa for the
memorial to, his mother. - The
letter, ‘read by Edward Ridley
Finch, chairman- of the memorial
committee, and addressed to the
Rev. W. Harold Waigle, Church
Rector, said:

“] am deeply  appreciative of
activities on, the part of friends of
my dear mother through which a
memorial to her has been estab-
lished in St: Paul’s Church, East-
chester.

“Through the active “years - of
her long life, my mother was
deeply interested in the work car-
ried on. through St. Paul’s and in
the preservation of the venerable
fabric as a shrine of real historic
significance. My thoughts will be
of her and of the loyal friends
who thus have honored her when
you gather for the service of dedi-
cation on Dec. 6. ’

“T shall be most grateful if you
will assure all who -have had a
part in making this memorial pos-
sible of my heartfelt apprecia-
tion.” ' E :

Armed Service, WPB

Bgree On 1343 Plans

:Conversations i‘among officials
sf:the armed services, and of the
War ProductionBoard on the or-
zanizational plans necessary for
achieving the 1943 war production
program, have now ended with
full agreement by all concerned,
according to a joint statement is-

sued Dec. 4, by Secretary of War

Stimson,, Secretary . of the Navy
Knox and Donald M. Nelson,

Chairman of the War Production

Board. v

i Ppresident Roosevelt . had dis-
¢losed at his press conference on
Dec. 1, that the dispute between
the armed services and thé WPB
had been settled. The President
minimized = the - differences. . in-
volved in the conflict, saying that

it was merely some overlapping of
6| authority and that the settlement
had been reached before slowing’

up production. The: joint state-
ment issued by the three officials
added:

“Such questions as have arisen
had to do with method; never
with purpose or - principle. ... To
win the war, quickly, effectively,
and with the’ lowest expenditure
of life, is everybody’s goal. From
time to time reexamination of the
plans .and methods for achieving
that result is necessary. That has
been . done. | The new -arrange-
ments give assurance that the im-
mense production task for 1943
will be carried through.to a suc-
cessful conclusion.”

Since these arrangements in-
volyve certain changes in the du-
ties of Charles.E. Wilson, Pro-
duction Vice-Chairman' of the
War Production Board. Mr. Nel-
son issued. the following state-
ment outlining Mr. Wilson’s
duties:

¢y “Mr., Wilson will exercise; gen-

eral supervision of the schedul-
ing‘of the programs between the
various services to see that they

"do-not-conflict,~and ‘that they- are

of such a nature that they may be
performed in accordance with the
requirements of the Joint Chiefs
of Staff, and of the total war pro-
gram, In carrying out these
-duties, Mr. Wilson will have the
advice and assistance of the Pro-
duction .. Executive = Committee.
‘This committee includes, in addi-
tion to Mr. Wilson, the following
members:: Lieut. Gen. Brehon B.
Somervell, . Vice-Admiral S. M.
Robinson,: Maj. Gen. Oliver P.
.Echols, Rear Admiral R. A. Davi-
son, Rear Admiral Howard L.
Vickery, of the Maritime Commis-
sion, and Ferdinand Eberstadt,
Program - Vice-Chairman of the
War Production- Board.

“In addition to these duties; Mr.
Wilson is ‘charged with the par-
ticular-duty of central supervision
and direction - of ‘the production
programs- of aircraft, radio and
detection - equipment and escort
vessels: - He will exercise these
duties ‘through ' the supply and
procurement branches of the ser-
vices,

“In the case of the aircraft pro-
gram, Mr. Wilson will have. the
advice and assistance of the spe-
cial Aircraft . Production: Board.
The members of this board, in ad-
dition to Mr. Wilson, are: - Lieut,
Gen. ‘William Knudson, of the
‘Army, Maj. Gen. Oliver P. Echols,
of the. Army Air Forces, Rear Ad-
miral  R. A. Davison, and T. P.
Wright, of the War' Production
‘Board. , s ,

“While Mr,-Wilson has author-
ity to inquire into any feature of
the war production program, and
to consult on production matters
with officials of the services or
any producer, he will issue his
directions through the supply ser-
vices of the Army, the Navy and
the Maritime Commission.”

N. Y. State Savings Bank
., Xmas Club Funds Down

Christmas  Club depositors in
102 New York State Savings
Banks . are receiving $31,584,319
for Christmas as a result of their
regular weekly savings during
11942, the Savings Banks Associa-
tion of the State of New York re-
ported. on Dec. 14. This repre-
sents a decrease of 615 %, from the
amount paid out a year ago, it is
noted ‘by ‘the Association, which
‘adds that this was expected. in
view of the greatly increased War
Bond purchases and participation
in both ‘pay roll savings and Vic-
tory Club accounts by a large per-
centage of the population.. -Also,
during - 1942,- three - savings banks

tivity: - I'rom the Association’s an-
nouncement, we also quote:

“Nevertheless, the total savings
through 'Christmas Clubs during
1942 was second highest on record,
exceeded only by 1941. -Informal
reports indicate that a large per-
centage of the total savings will
be invested in War- Bonds. Only
20 of the banks offering this ser-
vice paid interest on'.Christmas
Club  accounts. Eight paid 2%
and seven 1%, with. the other five
paying from % of 1% to 1%%.
‘Eighty-two +hanks paid no inter-
est, whatsoever.

“The-Seamen's ‘Bank for Sav-
ings continues to have the largest
Christmas Club, with 41,397 mem-
‘bers, who saved a total of $2,539,-
260. Other banks, which have
large clubs, include:--The Dime
Savings Bank of Brooklyn, Green
Point Savings Bank, Lincoln Sav-
ings Bank, East New York Sav-
ings Bank, South Brooklyn Sav-
ings. Bank, Long Island City Sav-
ings Bank, East River Savings
Bank and North River Savings
Bank. Twelve Banks throughout
the State have indicated that they
intend - to . discontinue - Christmas
Clubs during 1943, in the belief
that, for -the .duration, Victory
Clubs and ‘other similar services

will serve adequately in their
stead.” S tweth SR

gave up the Christmas -Club ac- |:

| Estahlishiment 0f The
internal’l Commercial
Arhitration Commission

The establishment of an Inter-
national Commercial Arbitration
Commission haviag authorily to
set up international arbitration
rules of procedure, and provide
administrative facilities for an in-
ternational system of commercial
arbitration to assist in the peace-
ful settlement of economic con-
troversies between foreign traders
in the various nations in the post-
war  reconstruction period, was
announced on Dec., 3. The In-
ternational Commission was es-
tablished by the Coaference on
International Commercial Arbi-
tration held in New York City
by representatives of 11 leading
international organizations. inter-
ested in foreign trade. Dr. James
R. Angell, President emeritus of
Yale University, presided at the
Conference. 3

The initial organizations who
are members of the conference
and who were represented are:
American Arbitration Associa-’
tion; British Empire Chamber
of Commerce; Bureau of TIor-
eign and Domestic Commerce, of
the United States Department
of Commerce; Canadian-American
Commercial Arbitration Commis-
sion (American and Canadian
Committees); Inter-American Bar
Association; Inter-American Com-
mercial Arbitration Commission;
International Chamber of Com-
merce (American Section); Inter-
national Labour Office; Interna-
tional Law Association; National
Foreign Trade Council; and Uni-
ted States Chamber of Commerce
Committee ~ on  Inter-American
Business Policies of the Perma-
nent Council of American Cham-
bers of Commerce and Produc-
tion. Regarding the Commission
Dr. Angell said: :

“In forming the International
Commercial Arbitration Commis-
sion, the Conference had two dis-
tinct thoughts in mind. It was
agreed that an international or-
ganization must: be set up first
for the purpose of assisting com-
merce and industry in the pacific
settlement ‘of any economic con-
troversies that. may. arise in the
course of resumption and contin-
uance of foreign trade between
the ‘Americas ' and foreign coun-
tries and among those countries,
and secondly, to assist commerce
and industry in the rebuilding of
confidence and good will and un-
derstanding through foreign trade
channels, so arbitration may make
afull contribution to the stabiliza-
tion of trade when peace comes.”

Dr. Angell further pointed out:

“The new International  Com-
mission will augment the services
to - foreign trade now being of-
fered by the Inter-American Com-
mercial Arbitration Commission
and the Canadian-American Com-
mercial - Arbitration Commission,
so that all foreign trade contracts
and arrangements may have any
controversies arising out of them
controlled by arbitration at all
points where they arise.”

President Says Unily
Spearhead Of Viclory

President Roosevelt asserts that
the dominant note of the common
war effort has beea the unity of
both the American people and the
United Nations. s

In a letter written for the.an-
niversary number of “The Army
and Navy Journal,” made public
Dec. 6, the President said that he
took pride in the unity prevailing
“in deliberation, in decision, i
action,” citing the North African
campaign as “no hit or miss cal-
culations” made by military men.

The text of the President’s let-
ter, addressed to Col. John Callan
O’Laughlin, publisher  of the
“Journal,” follows:: i
“The dominant note of our com-

[mon war effort is unity, unity of

our people, and unity of the Uni-
ted Nations. That is the hard fact
which is the spearhead of victory.
.I am happy in the knowledge that
it exists with us. Upon the battle-
fields of the seas and the con-
tinents across them, our crews and
t_l_roops are operating with the ef-
ficiency of well-trained and dis-
ciplined teams.

“Coral Sea, Midway, the Solo-
mons, New Guinea aad North Af-
rica are shining instances of their
power.' Also, thanks to the pa-
triotism. of our people, our land
has become the arsenal of de-
mocracy from which, to quote
Milton’s pregnant lines, the world
hears:

‘Sonorous metal blowing martial

sounds:

‘At which the universal host up

sent

‘A shout that tore Hell's con-

cave, and beyond "

‘Frightened the reign of chaos

and old nignt.

_“I take pride in the grim deter-
mination .of our people to pre-
serve: our democratic ‘heritage
whatever the sacrifices required
of them; in the deeds of our tight-
ing personnel, which are adding
unfading glory to our traditions;
in the magnificent resistance and
resurgence of Britain, Russia and
China, and in the unconquerable
spirit flaming in the  countries
desecrated by the Frankensteins
created by blood-fouled crim-
inals. :

“I take pride, too, in our unity
in ‘deliberation, in decision, in ac-
tion. Our initial acceptance of
the defensive, our assumption of
the initiative when the opportun=
ity struck, were no. hit or miss.
calculations. They were the out-
come of thoughtful estimate made
not by nightmarish amateurs, but
by military men whose lives have
been consecrated to the study of
war.. An outstanding example of
their labors is the brilliant cam-
paign under way in North Africa.

“The truth about the war effort
of the United Nations will make
our people appreciate how great
has been, and promises to be, our
progress toward victory and free-
dom for mankind.” :

Share-the-Meagtl{ Campaign

The greatest house to house
campaign in history. was started
on Nov. 30 when 2,000,000 Civilian
Defense Block Leaders brought
into action in ‘a coordinated na-
tional campaign the Government’s
voluntary share the meat plan to
every city, town and village in the
land. These Block Leaders from
Civilian Defense Councils are ex-.
plaining ‘why 'adult. civilians are’
requested to limit themselves to
21 pounds weekly of beef, lamb,
mutton, pork and veal; why chil-
dren of six to 12 should not eat
over 1% pounds weekly; and why
children under: six years should
be restricted to 34 of a pound.
They will be prepared to give the

| housewife information on how to

stay within this limit, including
meals eaten both at home and in
restaurants, and at the same time
maintain a well-balanced diet by
using other foods which are rich
in protein; minerals, and vitamins.
" The Block Leader Plan is de-
scribed by OCD Director James
M, Landis as “the best mechanism.
yet devised to enroll every house-~
hold in the. war effort.” .

“The ‘Share the Meat Campaign
is the first of the national coordi-
nated campaigns to be conducted
by Civilian Defense Block Lead-
ers. Immediately = following it,
the Block Leaders will conduct a
Car Sharing Club- drive, helping
neighbors. who have not. joined.
clubs at places of business to or-
ganize car sharing groups for
driving to work.

Civilian Defense Block Leaders
are engaged in Civilian War Ser-
vices which include community
war programs apart from air raicd
protection and the work of . the

other ,prntection branches.of the
Civilian Defense Council.

L
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‘Make Idie Dollars
Fighling Bollars: FDR

- President Roosevelt on Nov. 29.
called on all these with idle
money. in the bank to make their
dollars “fighting dollars,” by in-
vesting . them in government
bonds.

. In a formal statement in con-
nection with the Treasury’s $9,-
000,000,000 December “Victory.
Loan” drive, which began on Nov,
30, the President said that more
than 23,000,000 are already buy-
ing war bonds out of their regu-
lar pay, but appealed to the
“other millions of . individual in-
vestors, . corporations, . custodians
of trust funds and estates” ‘to
make their idle money “go ito
work for our country.”

Mr. Roosevelt bought the first
“Victory Loan”.$1,000 bond from
Secretary of the Treasury Mor-
ganthau on Nov. 25.

The President’s statement fol-

lows:
* “It is one of our jobs here at
home to provide the untold bil-
lions of dollars that are needed to
help win this war. I know that
millions—more than ‘23,000,000—
are already buying war bonds out
of their -regular pay every- pay-:
day. But there are other millions
of individual investors, corpora-’
tions, custodians of trust funds
and estates, who have- idle money
in the bank. ‘That money has got|
to go to work for our country.
We have got to make our dollars
fighting dollars by investing them
in Government bonds.. The new
Victory Loan gives us a chance to
make those dollars flght 2

U S.; Canada Agree On
~ Post War Seitiament

- The State Department -an-|
nounced on Dec. 1 that an agree-|
ment setting forth the principles.
which will guide the governments
of the United States and Canada
in approaching the problem of]
post-war - economic settlements
was concluded on Nov. 30 by an’
exchange of notes between Sec-
retary of State Hull and the Ca-
nadian Minister, Leighton Mec-
Carthy.

, In-this exchange of notes, the
Department said, “the two gov-

ernments formally record their |

concurrence that post-war settle-
ments must be of a sort which will
promote mutually advantageous
economie relations between them
and the betterment of world-wide |
economic relations.” |

© The . State Department’s -an-
nouncement further.explained:

. “In indicating the objectives of
such post-war settlements, the ex-
change of notes follows the un-
derlying principles set forth in
Article VII of the 'mutual-aid
agreéments which have been ne-
gotiated with the United Kingdom
and a number of other countries.
The two governments 'indicate-
their readiness to co-operate in
formulating a program of agreed
action, open to participation. by all
other nations of like mind. Its
aims will be to provide appro-
priate national and international
measures to expand production,
employment and the exchange
and consumption of goods, which
are the material foundations of
the ‘liberty and welfare of all
peoples; to eliminate all forms of
discriminatory treatment in in-.
ternational commerce; to reduce
tariffs and other trade barriers
and, generally, to attain the eco-
nomic objectives of the Atlantic
Charter.

“To that end the exchange of
notes provides for the early com-
mencement of conversations,
within the framework which it
outlines, between the govern-
ments of the United States and
Canada and with representatives
of other United Nations, with a
view. to establishing now the
foundations upon which we may

‘{and consumption of goods for the
satisfaction of human needs in our

country, in Canada and in all
other countries which are willing
to join in this great effort.

“The exchange.of notes particu-
larly emphasizes the similarity of
interests on the part of the
United States and Canadian gov-
ernments in post-war interna-
tional economic policy. and the
collaboration' for mutual aid in|
defense and in economic matters
which has been provided through
‘the Ogdensburg and Hyde Park
agreements and subsequent ar-
rangements. ' It states that in the |

conversations to. be undertaken |

between the- two governments an |
effort will be made to furnish the
world with a concrete example of |
how two {friendly, economically
interdependent countries, con-
vinced that reciprocally beneficial |
relations of the sort prevailing be-
tween them must form part of a
general system, may promote by
'agreed action their mutual inter-
ests to the benefit of themselves
and other countries.”

The' Ocdensburg agreement
made Aug. 18, 1940, set up a_per-
manent joint board to ‘consider
the defense of the north half of |
the Western Hemisphere (referred
to in these columns Aug. 24, 1940,
page 1067).

The Hyde Park. agreement

signed' by President Roocsevelt |

and Prime Minister W, L. Mac-
kenzie King, of Canada, on April
20, 1241, provided for coordinat- |

ing the productive facilities of the |

North American continent “for
the purposes of both local and
hemispheric defense,” and for aid-
ing Great Britain. This was re-
ported in-our issue of April 26
1841, page 2634.

%t‘} I.oan Rates ﬁansecl—
For 1942 Gorn Grop

The Department of Agriculture
announced on Nov. 23 that Com-

-modity Credit Corporation will

make loans on 1942 corn at rates
which vary by counties from 73
to 89 cents per bushel in the Corn’
Belt. These rates average about
six cents per. bushel hlgher than
in 1941, Lodns on 1942 cora will
be available from Dec,. 1, 1942, to
the close of the marketlng year,
Sept.. 30, 1943.

The Agrlculture Department’

announcement explained: :
“The  commercial . area -loan

rates are based on 85% of corn

.panty on Sept 15, 1942, with ad-

justments for loeatmn based on
the normal relationship of cora
vrices in each county. to U. S, av-
erage corn prices.  Parity for the
rntxro country on. Sept. 15, 1942,

the last reporting date before the ‘

beginning of the current market-
ing year, Oct. 1, was 98.2 cents per
buskel.

“Following the pattern of past
price relatlonsh1ps loans -will be
lower in surplus corn-producing
counties of the central area and
higher in the counties of the com-
mercial corn belt where the quan-
tity of corn used normally exceeds
the quantity of corn produced. .

Leans throughout the commer-
cial corn area will be made only
to farmers who have complied
with the 1942 corn allotment pro-
visions. - The. 1942 .'commercial
corn area-includes 623 out of the
1,197 agricultural counties in 15
States:” Illinois; Indiana, Iowa,
Kansas, Kentucky, Michigan, Min-
nesota, Missouri, Nebraska, Ohio,
South Dakota and Wlsconm in
the central area, and Delawale
Maryland and Pennsylvania in the
eastern area.

“Outside the commercial area,
loans will be available at rates
varying from 57 to 74 cents per
bushel to farmers who have com-
plied with the requirements of the
Agricultural Conservation Pro-
gram. The Act provides that the
rate out51de the commercial area
shall be 75% of the commeraal
area rate. ;

create after the war a system of |

enlarged ' production,

“All loan rates are based upon

'cept for mmsture content and. test |
‘weight.

The rate for“cor‘grad- |
ing ‘mixed’ will be two cents less
per bushel. .. s

“Loans on 1942 corn w111 be
three-year loans maturing Aug i
1945, or earlier on demand. Com

may -be redeemed at -any _time]

during the loan period: upon pay=
ment of the loan, plus 3% annual
interest. " If the loan is completed
‘prior-to April 1, 1943, the-corn
'may be delivered in settlement of |!
‘the -loan ‘during August,” Septem-
‘ber or- October of 1943. "If ‘the|
loan is completed on or after -April
‘1, 1943, the corn will not be!ac-

tober of 1944,
'gives the farmers the option' of
making one, two or three-year
‘loans. .- Delivery of the farmer’s
corn is also subject to 30 days

notice to ‘the county AAA “com=

mittee.

“Commodity Credit Corporatlon
will make a. storage payment of
six ceats per bushel upon corn

stored until Aug. 1, 1944, which is:

‘thereafter dehvered to “the. Cor-
‘poration in settlement of the loan:
This. storage payment is earned

‘at the rate of three-quarters of a

cent. per bushel per month from
Jan. 1, 1944, to Aug. 1, 1944, “The
stoxage payment in the 1941 loan
.program was four cents. ... -
“Other. provisions of the 1942
‘corn loan program are.practically
the same as uader the 1941 10:\“
program.”

The Department’s announcement
further said:

“Commodity Credit Corporauon
loan stocks of corn totaled 149,-
405,071 bushels as of ‘Sept. "
1942, as compared with 239,931~

11559 bushels a-year earlier, Owned
~ stocks totaled’ 48;165,474'-bushels

as . -compared _with 165,359,383
buskels in 1942. - Large’ quantltle

‘|,of corn -were redeemed by . pro-

ducers during the past year-to:in-

crease the wartime preduction .of

livestock™ products,” Large guahn- |
tities of Govrenment- owned stocks |
also werc sold to feeders, aad:to
producers of industrial alcohol for
war use. ~ The quantity of. corn
swned by ‘the Government ' as:’ of |
Nov... 14, 1943, was" 32,356,000 |,
bushels, : :

“The - total supply of corn for
1942-43 has been cstimated at 3,-
677,379,000 bushels. This consists |
of an -estimated: 1942 crop: o6f 3,~:
+1185,141,000 buskels plus a-carry=-
over of 492,238,000 bushels.: Tae
total - supply compares with. 3,~|;
318,300,000 bushels ‘in - 1941-42,
consisting of a 1941-crop of 2;-
672,541,000 bushels and a:carry-
over: of 645,759,000 bushels,
supply for 1942 43 “is. the Jargest
on record.

“Probable disappearance of corn
in 1942-43 is estimated by the De-
partment of Agriculture at 3,125,-
000,000 bushels.® This compares
with 2,826,062,000 bushels in 1941+
42, On thls ba31s the carryover;
as of Oct. 1,:1943, would be 552,-
379,000 busnels as contrasted with
492 238,000 bushels on October 1,
1949, - Disappearance ”in 1942 43
is' expected to set ‘a’ new*high'
record,
numbers of livestock in 1943 over
1942, * Disappeatance’ figures al-
low also. for _seeding the 1943
crop, for quantities used Inthe
production "of industrial’.alcohol;
and for other commercidl uses. a+

Richmo‘nd Res B'ktDirectb‘rs

Charles E. Reiman, Président

of the Western National Bank ‘of’

Baltimore, has been re-elected a
Class A Director of the Federal
Reserve Bank of Richmond..” The
Reserve Bank also announced:the
re-election of Charles C. Reed
Vice-President and General Man—
ager of Williams & .Reed, :Inc:;
Richmond, as a _Class B’ directer.
Each of these dlrectors was ehose'"'

for a term of three years begm-.
exchange _corn grading No. 3 or better, ex- nmg Jan, 1,.1943.

|United States and Morocco.

cepted in satisfaction- of :the “loan
until August, September or ‘Oct
In practice, this.

30; |

Tae |

through an  ineredse ‘in|.

FBR,.Moroccan Suitan
- Exchange Pledges

! lThe White House announced on
Nov. 25 that President Roosevelt

‘had received assurance from Sidi|

{Mohammed,. the Sultan: of Mo~
T0CCO,. Of the friendship of Mo-
roceco. .. The Sultan acknowledged
a message from the Pre51dent
;which; said the Sultan, “came to
-us,to _express your frlendshlp and
ito. reinforca- the friendly . rela-
tions”. existing between: the
The
Sultan. : also’ referred ' to = the
:Franco - Morocean . collaboration,
‘which, said the Sultan, “has been
50 -rich in happy ‘results for the

‘| prosperity- and grandeur of Mo-

rocco” and he added, “we are sure
that the same will result from
contact” with the" United- States
of+ America,’ for whom we have
always had the greatest sympathy
and with whom we have for many
vear ‘had "important commercial
dealings.”.

. 'The. message. was in reply to
one " the - President sent - assuring
‘the Sultan that victory over the
Axis.would “inaugurate a period
of peace and prosperity” to  the
benefit . .of the Moroccan and
French people of North Africa.
«.The message tothe President
frem the Sultan follows:
 “We ~were - happy - to receive
your. message, which came to us
to-express your {riendship and to
reinforce ‘the friendly relations
which had existed for a long time
‘between the United States and
Morocco.

““After .the armistice of June

1940, ' we made an agreement|

with. the representative of Francc
‘in'Moroecco. to defend our emplre
.against any and all aggressors in

order.“to; prevent. its -occupation. |
Whén ' the 'American’ troops ar- |

rived.1in -Morocco, honor forced
upon us the, duty of . defending
oufselves in order that we mn—:’ht
live up-to our agleements

- “The limited means at our’ dis-
‘90531 were insufficient to per-
mit us- to defend our empxre
.against- forces superior - both in
mumbers and in material. How-
ever, when the cessation of hos-
tilities had been ordered and the
commanders  of - your troops af-
firmed ‘that -they did not come
|28 ‘conquerors but .as liberators,
‘when. they had given us tanglble
proof of -their . friendly methods,
we had faith in their agreements
{All of the inhabitants 'of this
:country have received them as
Iriends, -

“Furthermore, Morocco has no
disagrezment with the great na-
tion of.the United States, whose
chivalrous and liberal prmcxples
are kriown to us. It was, there-
fore;.in the above spirit that we
declared to. Major Gen. (George |,
8.) Pattonthat, as long as our
prestige, our 5011 our religion and
our traditions were- respected by
your ‘troops they could rest as-
sured, that. they. found in Mo-
racco only friends and -collabora-
tors.

"“The  first contacts between
peoples who do not know each
cther well enough are marked by
hesitation and reticence, but. pro-
gresswely, as rec1proeal under-
standing is 'established between
theim, they are followed by es-
teem and friendship, which cre-
ates a cooperative effort profit-
able for all,

{*Such has been the Franco-Mo-
roccan collaboration, <which has
‘been so rich in happy:results for
the prosperity and grandeur of
Morocco.. We are sure that the
seme: will result- from contact
with -the United States of Amer-
ica, for- whom we have always
had the . greatest sympathy and
with_whom we have for many
years- had - amportant commelCtal
dealings.

Pt is.in - this' hope - Mr, Prest-

|

; Iient that we pray you.to believe

in.our. sincere -friendship.-

oo With=best~wishes. for.your per-

ferences

sonal happiness and for the great-

‘|Iness. of your glorious country: .

MOHAMMED BEN YOUSSEF,

“Done at .our capital, Rabat,
the eighth day of the month of
Dhou el-Kaada in the year 1361.”

The President’s message to the
Sultan, -made public on Nov, 23,
follows
. “I have been hlghly pleased to
learn of the admirable spirit of.
cooperation that is animating
you and your people in their rela-

Aionships with the French admin-.

istration and with the forces of
my country. This is particularly,
pleasing to.me because our tradi-.

tional friendship dates from the

time of George Washington, the:
first. President  of the . United
States of Amcrlca, to whom your
noble predecessor gave as a mark
of personal affection, the build~
ing which houses the American’
Legation in Tangier.-

“Today the Axis Powers are
foes of both our countries. This'
foe ‘seeks ‘to impose on Nerth
Africa ‘a scheme of miltary and
political domination. His lust for
booty has ré&ached ‘into every
phase of ‘Moroccan life, I con-

sider -it fortunate that we. are

bound together in a common ef-
fort toward his destruction.

“Our victory over the Germans
and Italians will, I know, inaugu-~
rate a period of peace and pros-
perity, during which the Moroc-
can and French people of North
Africa will flourish and thrive in
a. manner . which befits their
glorious past and be pleasing to
God.

* “"May God have Your Majesty
in_Ilis safe and holy keeping.”

Mortgage Bankers To
Decentralize Meelings

In ‘liné with the nation’s ex~

panding war. program and ‘the.
‘increasing demand for transporta~'

tion, Charles A. Mullenix, Presi-.
dent of the Mortgage Bankers As-'
sociation of America, announced
that- the organization next ycar.
‘will concentrate on regional con-
in . contrast to . larger.
meetings.. The first will be a
Mortgage Clinic to be held in
Chicago in February with others
proposed for. Oklahoma City, St.
Louis, Detroit, New York. "and’
Cleveland.

Last December the Association,”
anticipating a great demand for
{iransportation that later devel-
oped, organized a nation-wide
tour of its national officers with’
Washington officials  of WPB,
FHA and OPA to hold confer-.
ences in 25 cities. Success of the
program and the expansion of the
‘war. effort dictates an accelcra-
tion: of the plan this year, Mr.
Mullenix said. '

Cotton Farmers Favor

1943 Marketing Quotas

The referendum, conducted by
the. Department of Agriculture
among Southern cotton farmers on
Dec. 12; ‘indicate in fairly com--
plete retums an overwhelming
majority favormg retention  of
marketing quotas on the 1943 cot-"
ton crop. This marks the sixth’
successive year that cotton grow-
ers have voted in favor of Federal-
control over: the production ‘and
marketing of cotton. -

Balloting took place

in 19

.| Southern and Southwestern States-

with 1,000.000  farmers eligible to
vote. Early returns showed" that:
the vote of approval was 85%-—a’
two-thirds margin is necessary to
continue control. :

--The Agriculture Department
asked growers to vote for- quotas,
because it felt that less cotton and-
more war food crops should be-
grown in the South. It stated.
that -the country could get along
with a smaller cotton crop next.:
year, " because ' present supplies’
were estimated to be large enough*

1o meet needs for nearly two e
' years. 2 Ao
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FBR Promises Jews To

* fAvenge Hazi Crimes

The proposal

‘made to the President on Dec.

-izations.

‘a commission sought,

.he sent a ‘'message

ing which, will surely come.”

The deleégation, in. addressing
,the President on Dec. 8, presented
him  with ~two memoranda-—one’
appealing to the President to raise
e Jews of
‘Europe, and the other, detailing
‘the group’s evidence that 2,000,~
‘000 Jews have perished as a re-

" his voice in behalf of th

‘sult of crimes in Nazi Europe.

Wil

P

it
The National Association

St.. Louis Nov. 18-20,

‘Builders Division.

' The Association rededicated it-
self to the maintenance -of the
principle of home ownership and
te ownership, and
certainly
'some freedoms and rights of pri-

private real esta
affirmed  that while
vate enterprise must be yielded
4n . the emergency there should

be assurance of their immediate |security for the loans.”

vestoration when the emergency
passes. : : ]
With retiring President David

B. Simpson in the chair, the Real-~
National War Conference |.
declared that victory in this war
is and must be the first objective

tors’

of every true citizen, before all
congiderations of private and per-
sonal ‘interest. . Without: victory
American institutions and free-
dom cannot survive,
ciation renewed  the. pledge

anremitting efforts of the Real-
tors of the country to this end.

1t adopted -a comprehensive
statement as to action which is
needed at this time in the real
estate field to muster the full re-

sources - of ~the —country for - the;

war effort, which can best be
done by preserving as far as may

be consistent with vigorous

prosecution -of - the - war those

rights and freedoms which we are

at war to protect.
. .The Association’s
contained these six points:

1. Urged that the productive
power -of home builders be used

to supply the war housing con-
struction need, and: that priorities

be ‘given to war housing on a
parity with war plani construc-
tion. %

9. Recommended the elimina-
tion of “distinct injustices” in
OPA control of residerwial rents.

3. Urged that Congress refrain

from passing a rent control act
_ for business and. commercial

properties. e
4. Suggested' that the.Govern-

i
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. that President
‘Roosevelt appoint a commission
‘to receive and examine-evidence
‘in Nazi barbarities against Jews:
-and other civilians of Europe wa}s)
o
by a delegation of Jewish organ-
Dr. Stepaen S. Wise
of New- York, President of the
" American Jewish Congress, ant
Chairman of ' the. delegatidn, .is
‘said to have stated on Dec. 8 that
‘President Roosevelt has promised
ito' give full 'consideration to-the
‘request- for the .establishment of
The Asso-
‘ciated Press also reports that the
President reminded the group that
in. July to
‘an American Jewish meeting: in
~whici - he “‘promised .‘that fthe
:American people not only sym-
pathize “with: victims ~of Nazi
crimes but will hold the perpetra-
‘tors of these crimes to strict ac-
.countability in a day of reckon-

more Hamed Head
0f Hal'l Really As’n

of
‘Resl Estate Boards, meeting. in
elected
Cyrus Crane Willmore, of St.
Louis, as its President for the
year beginning Jan. 1943. Mr. Will-
more is President of Cyrus Crane
Willmore Organization, Inc., past|,
President of the St. Louis Real
Estate Exchange, and a past Pres-
ident of Optimist International.!
"He has served the NAREB as
Vice-President ‘and as Chairman
‘of its Land Developers and Home

The Asso-
it
gave President Roosevelt for the

.statément

iand leasing of space be placed tin-
der some central control. .| . ..
5. Expressed its support: of ‘the
proposed Congressional resplu-
Jdon for the creation of a com-
miitee on nation-widz -tax :in-
tegration, E o

6. Commended the Urban Land
Institute for its work 'in helping
(0 map a program of replanning
and rebuilding - American - cities;
after the war. : . Y

Bank Loans For War
. L1

- Production Increase
More than $5,000,000,000 ofwar
production loans and commit-,
ments . by 421, of .the nation’s
larger banks were outstanding on
Sept. 30, according to the,quar-
terly report of war lending ac-.
tivity prepared by the’ American
Bankers Association'-and réleasec,
for publication .on-Dec..’9.. The,
survey shows that bank loahs and:
‘commitments for financing . thg;
manufacture - of © armaments: and
war supplies increased .$856,000,-,
000 during 'the third  quarter of
the year. . SR
+The ‘A B.
further said: p 3
“Of ‘the $5,035,000,000 of. total,
loans and commitments outstand-,
ing at the end of the third quar-
| ter, $1,049,000,000 were . for: the
~onstruction of war- plants:and:
factories, and $3,986,000,000 were
for the purchase of raw materials,

A. -announcement:

duction. o
“That the volume of

the banks  for each quarter ' of
1942: i
“January-March—38,000
aggregating $1,408,000,000,
“March-=June-—>57,000 - loan
gregating $1,986,000,000.

&

ageregating $2,300,000,000.

loans and. commitments on Sept

of Government war contracts

sociations may subject to criminal
prosecution the associations issu-
ing such paper pieces and any
persons who circulate them. The

tion. to Section 3583 of the Re-
vised: . Statutes
Code, Title 18, S
provides: w o

“No person shall, make,

ection 293) which

‘issue,

United. States; and every : person

not more than

six - months, ‘or
both.” ' :

vices of Dec. 5 added:
retail
demands -

creased

was easy to understand. the patri

ot . . E ¢, .

| ment -purchase. of ;real, Property.,w:

and plant equipment for war pro-,

these war
loans negotiated by the banks and
used by borrowers ‘is’ constantly:
on -the increase is indicated’ by
the following figures, which: show,
{he disbursement of war. loans by:

loans
s Ag=

“June-September—66,000 "_lgar}s,}

30 includes not only the $2,300,+
000,000 of loans made during -the;
third quarter of the year, but:also
all previous war productionloans
that were still in.use and -unre-
paid by borrowers as of that'date.
: “Of the total outstanding; only
52% were made with assignment
“.as

Pager “Coins” Banned;

% L
New lc & Be Pieces
" Secretary of the Treasury Mor-|’
genthau said on Dec. 5 that the]
‘ssuance of ' paper one-cent -and!
five-cent pieces by merchants:as-|

Secretary called specific atten--

(United - States’

circulate,- or pay. out any:note,
check, memorandum,  token, ‘or
other obligation for a less sum
than-$1, intended-to circulate as:
money or to be received or, used'
in' lieu. of lawful .money 'of the

so offending - shall. be. fined -not
more - than $500, or "imprisoned

“The Treasury Department’{ad}

“The Secretary .'said” that he]
was aware of the problem'facing
merchants who fear that
the supply of minor coins . will
not be sufficient to meet the'in=
caused - by
Christmas shopping.: He pointed’
out, however, .that, although "it|.. =-. ~Fr

Both the ‘President’s letter and
‘Secretary"Hull's were given in

{otic’ motives of groups:proposing )
"special ‘ advices from“Washington stock-sales ratio were

to issue such ‘scrip, such. praétice

1s ‘illegal ‘and could not be tol-
erated.” . 7 T
- “Secretary Morgenthau sug-
‘gested 'that -retail merchants as-
sociations cooperate with the
Treasury. Department in its cam-
paign 1o persuade . thrifty people
to' turn in to. the banks all coins
which' they have -accumulated in
coin -banks and kitchen crockery.
The situation. will be alleviated
to: a considerable extent if. this

lcampaign  is given the greatest

possible. publicity. - The Secretary

school children and:housewives.
»%The- Secretary -also stated that

adequate quantities of small coins
in circulation. - A bill has already

being" considered - by- the House
of . .Representatives ~which will
permit - the issuance of minor
coins which'do not.consume-large
quantities of strategic metals. The
Mints . plan- to begin large-scale
production - of. one-cent . pieces
composed. of zinc-coated. steel as
soon as.this bill is enacted.

posed 35% of silver, 56% of cop-

saving-all'of the nickel, and 25%
of the copper that was.used in-the
former coin. .

“The Secretary'p

‘shortages

ply of coins.”

paper- coins,
advices . stated .that the Boise

spirit of -merchants in that area

the p_larg..:. Y

Léud»Fb’reign Ser'i:'icet

qng-the" past: year:

vice: .

have responded.to this call.

effort ‘and sacrifice,
| well"your work has been done.

ciated ‘with this day.

-again. .. ;
4 ~ “Franklin D. Roosevelt.”

' o

indicated’ that it would. be par-
ticularly . effective if directed at

the Treasury Department is doing
everything.-that it-can to -keep

been passed by the Senate and is.

“The.Secretary also gave assur-
ance \‘thatv adequate. quantities. of
fice<cent pieces will soon be avail-
able. The Mints are producing the
new: five-cent piece at.maximum
capacity. The new. piece is com-

per and :9% of manganese, thus

ointed out that’
| one: way: of- meeting temporary,
in - local communities
‘would be for the merchants, trade
associations and the local clearing,
house to work out a cooperative
program for pooling the local sup-

"Incident. ‘to-the Treasury an-
nouncement regarding the ban.on
Associated Press

Idaho; Merchants Association.had
a ‘plan for use of paper l-cent
pieces.’, Treasury officials K were
'said “to have ‘praised the patriotic:
“The $5,035,000,000 - total ~of )
but finally issued the edict against

* For Year’s War Work

‘. President Roosevelt and Secre-
fary of State Hull, in° messages of
| Christmas ‘greeting, have congrat-
ulated the American Foreign Serv-
ive for their wartime work dur-
‘ The message
{rom President Roosevelt follows:

."%To the American Foreign Ser-,

‘ “In 'the,year which is drawing
to a close, events crowding swiftly
one..upon. another have made
heayy."”demands upon our nation
and ‘have’ called for sacrifice to
| greater or less degree from every
‘American, We: can be proud of
the manner in which our people

~“You in the Foreign Service
were prompt to respond; you have
lived close to the war and priva-
|'tion since the.beginning..of this
troubled ‘era.” You have accepted
it''all as part of the day’s work
and you have gone steadily ahead.
“Because we. are.in danger. of
‘taking:for granted. this quiet and
uhncomplaining acceptance of the
dictates of ‘necessity, I am glad to
have this.opportunity to express
to~you" my.awareness of all. that
-you have given in the .war of
I know how

“ It ‘is, “therefore, with especial
“|feeling that I send-you this Christ-
mas- greeting and the wish that
wherever you are you may know
‘some- of ' the joy which is asso-

© “I am.convinced that the happy
Christmases of the.past will come

Dec. 7 to the New York “Times.”
In his message Secretary Hull said
in part: . .

“I* wish particularly to thank
those members of the Foreign
Service who uncomplainingly ac-
cepted. immediate assignments to
other. .posts abroad after their
period of internment, foregoing
the home leave which to all must
have seemed well earned. Becausc
of the war the Department has
had to ask hard things of many
of you. Your response-has been
gratifying and has left no question
as to .the .calibre. of our Foreign
Service. - I welcome this oppor-
tunity to thank you and-congratu-
late you.”

“Although this year Christmas
i$ inevitably saddened by the con-
sciousness. of suffering in the
world, my wish -is that we may
keep- alive the spirit of this day:
11 am confident that the new yea:
| will renew in you the courage.and'
high purpose which has guided
you through 1942.” ' !

| Wholesalers’ Sales,
~ Inventories, And
" Oredits In-Ocloker

October sales of wholesalers.
amounting to  $339,796,000, ad-
vanced 10% over the same month
a ‘year ago, according to an an-
nouncement released by J. C,
Capt, Director of the Census. The
gain reported in September of this
year, as compared with Septem-
ber, 1941, was 3%. An increase
of 8% occurred between Septem-
ber .and October of 1942. Sales,
for the first ten months of :1942;
totaling $3,682,107,000, were 15%
above those for the corresponding
period of 1941. .
The Census Bureau’s announce-
ment further said: ,
“Twenty-four of the 35 trades

y|'sented ‘in -this report.showed. in-
creases in sales for October of
this year compared with Oclober,
1941,
creases. - Wholesalers-in- the fol-
'] lowing trades enlarged the-vol-
Shoes and other footwear (25%),
tobacco and'its products (22%),
' meats and meat products

products ' (17%). .. In addition,
‘moderate. gains were ~shown,in
sales of drugs and sundries whole-

plies :wholesalers (6%), " A num-
ber of decreases in wholesalers’
dollar sales were also registered:
Furniture and house furpishings
“121%, and electrical goods and
general hardware, each-12%.

lars based on. cost values, at -the
close “of  October, . dropped 5%,
compared with September, the
seventh consecutive month when
inventories .at the end of the
month were lower than those at
the beginning. Inventories at the
end of October, 1942, were 16%
below those for-the same- date
last - year; -continuing the decline

the year. - :

“The -stock-sales. ratio. for
‘wholesalers at the close of Oc-
tober, 1942 was 101 as against 133
for October,” 1941, and 115 for
September, 1942, Of the 32 trades
for which stock sales ratios are

their - ratios. for October, 1942,
compared with those for October.
1941, four showed increases, and
one (tobacco' and -its products)
was’ the -same. Full-line- whole-
salers of groceries and foods, with
a 219% increase in sales and a 16%
decrease - in - inventories, regis-
tered a stock-sales ratio of 121
for October, 1942, as compared
with 169 for October a year ago.
General hardware wholesalers,

-96% - decrease in: inventories, re-
corded a stock-sales ratio of 175
for October this year as against a
ratio of 201 for October, 1941, The
only . ‘substantial increases in
shown for

iassured Gen. Nuri
‘| Prime Minister of Irag, that the
{| United Nations : would not rest

velt’s message follows:

(f,or which separate data are pre-’

and: eleven- ‘showed de-:
ume ‘of their sales substantially:

20%.),
| groceries .and foods, except farm.

salers (11%) and industrial. sup--

andv paper -and its products, each’

“Inventories,. in terms of dol-"

in evidence -at the begiming of |:

shown, 27 registéred -decreases in |.

with a sales loss of 12%, and a|!

- wholesalers-of paper and its"pro'd‘.—

ucts and automotive supplies, on
the basis of a .comparison with
October; 1941.

“Collections on accounts receiv-
able were up more than '19% for
October, 1942, compared with Oc-
tober, 1941, and up almost 6%
compared with September, 1942.
The collection ratio for October
of this year, was 95; for October
of last year, 80; and September,
1942, 90. Accounts receivable
were 11% less on Oct, 1, 1942,
than on Oct. 1, 1941. "Accounts
receivable on Oct. 1, 1942, were
slightly above those recorded for
the beginning of September,
1942.” )

This monthly study is conducted
jointly by the National Associa-
tion of Credit Men and the Bureau
of/the Census. g

Rid To Arab World ~ -
Promised By President

President Roosevelt on Novr 25
es-Said, the

“until the Arab world has becen
relieved of every vestige of the
threat of Axis aggression which
has -so long hung over it.”

“In this great undertaking,” the
President said in a message 10 the
minister, “which we shall prose-
cute with ever-increasing power,
we are proud to feel that we have
the sympathy and cooperation of
Iraq and of all the Arab peoples.”

The message was in reply to an
open letter from the Prime Min~
ister congratulating the President
on the successful American land-
ing operations in North Africa.

The text of President Roose-

“The American, Minister at
Baghdad has advised me by tcle~
graph of the text of your leiter
of Nov. 18 regarding the Amer-
ican-British . military operaticns
in North Africa, and I hasten to
express my deep appreciation of
your message and the praise you
have been good enough to be-
stow . upon the American and
British - commanders  and upon’
me., I have been especially happy
to receive your assurance that
the. Arab peoples of the Near
East, as well as those of North
Africa, rejoice at the success of
the United Nations’ arms. You
may be sure that America, to-
gether with the other United Na-
tions, will not rest until the Arab
world has been relieved of every
vestige of the threat of Axis ag-
gression ‘which has so long hung
over it. In this greal undertak-
ing, which we shall prosecute
with  ever-increasing power, we
are proud to feel that we have
the sympathy and cooperation’ of
Iraq and of all the Arab peoples.

“Please accept my best wishes
for your'personal welfare and
that of the people of Iraq.”

Urges Full War Output
On New Year’s Day

Chairman Donald M. Nelson of
the War Production Board an-
nounced on Dec. 9 that war pro-
duction factories would be ex-
‘pected to observe normal working
schedules on New Year’s Day. Mr.
Nelson stated: :

“Ever ‘since - Pearl Harbor, we
have asked workers and manage-
ment in war plants to forego their
customary holidays in order to
maintain unbroken production
schedules. The response to these
trequests has  been remarkably
‘good, and the effect on production
has ‘been excellent. The one ex-
ception that has been made to
this rule during the past year has
been in connection with the ob-
servance of Christmas.

“New Year’s Day should not
cause a break in the steady flow
of production. We can best start
the new year by staying on the

job and getting out a regular
work-day’s production of war
goods.” : ’
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‘Senate Rejects Byrnes’
Plan Raising Flour Price

The Senate Agriculture Com-
mittee rejected, on Dec. 14, a pro-

‘posal by James F. Byrnes, Eco-

nomic Stabilization Director, to
increase the price of flour 58 cents
a barrel, if Congress would change
the law so as to permit the Com-
modity Credit Corp. to sell up to
150,000,000 bushels of wheat at
less than parity.

Mr. Byrnes’ offer was made as
an alternative to a wheat-flour
subsidy program under considera-
tion by the Department of Agri-
culture, in an effort to induce
farmers to sell wheat to millers.
According to the Associated Press,
-Senator Reed said that the com-
mittee unanimously “approved a
resolution sponsored by himself
and Senator Gillette (D., Iowa),
authorizing the committee to in-
quire into charges that Govern-
ment agencies have defied Con-
‘gress in fixing the price of flour
and other agricultural foodstuffs.

Senator Reed (Rep. Kan.) said
the same advices termed the
Byrnes proposal inadequate, as-
serting the 58-cent a barrel rise
in the price of flour would mean
only 12 cents a bushel more for
wheat to the farmers and “that
would still be less than parity.”

The flour price ceilings, as fixed
by the Office of Price Administra-
tion on Oct. 3 on a temporary
“freeze” basis and extended in-
definitely on Dec. 3, are said by
Senator Reed to be based on 76%
of the price of wheat. This, it is
claimed by farm bloc Senators, is
in- violation of the anti-inflation
bill passed by Congress last Oc-
tober, which directed that, in’ the
case of agricultural commodities,
no maximum - or ceiling- price
should be fixed that did not re-
flect parity to the producer and
allow an equitable margin to the
processor.

Many mills have complained
that as a result of recent wheat-
price gains, they are unable to
buy grain at prices low enough to
justify doing business within the
fixed flour ceilings. Appeals have
been made by the millers to have
the Commodity Credit Corp. re-
lease some of its what loan stocks
to relieve the situation, but, under
the law, the CCC can sell none
of its wheat 'to’ mills except at
parity prices,'"Which are: almost
20 cents above the present market,
although . some of this grain can
be sold to feed distributors or dis-
tillers below the market. The
CCC owns outright about 250,000,-
000 bushels of wheat and holds an
additional 400,000,000 bushels as
collateral on loans it has made to
farmers. =

Senator Reed said Mr. Byrnes
set out his proposal in the follow-
ing memorandum to Senator
Wheeler (Dem., Mont.), Acting
Chairman of the Agriculture
Committee. :

From the Associated Press we
also quote: ¢

Senator Reed said the Byrnes
memorandum was not confiden-
tial and, therefore,: he made it
public at a meeting of the Kansas
Congressional - delegation. As
made public by the Kansas Sen-
ator, the memorandum read:

“In order to induce the farmer
whose wheat is under the loan to
sell at this time, the Department
of Agriculture announced a pro-
gram of paying to the farmer a
subsidy of several cents a bushel|
and having Commodity Credit
cancel the amount due for storage
and insurance.

“As an alternative, I (Byrnes)
propose to increase the price of
flour 58 cents per barrel. This
increase would be made possible
by certain economies in the trade.

The increased price of flour rolled
back to the wheat farmer would
mean an immediate increase of
from 6 to 10 cents per bushel.
“Because . such an increase
would probably result in farmers
believing that the market would

continue to rise and wheat be 30, against 4,100,000 pounds held: bania is inherent in that. state-
withheld from the market, '1t is.
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proposed that the Commodity

Credit Corporation be authorized
to sell not more than 150,000,000
bushels of wheat at the price that
would result from the increase in
the flour price of 58 cents per
barrel, but in any event, not less
than the market price the day of

approval of the act.

“The authority could be limited
1t should be given
with a proviso that it should not
become: effective until, and will
continue only so long as the OPA
maintains flour prices at 58 cents
per barrel above present price

to one year.

levels.”

NWLB Rule To Protect

Union Maintenance

The National War Labor Board
on Nov. 28 unanimously adopted

a resolution to protect union

members covered by its standard

maintenance of  membership

clause from interference by eithgr
unions or - employers with their

freedom to withdraw from the
anion without losing their jobs
during a. 15-day escape period
provided in these clauses. The
announcement says:

“The Board’s standard mainte-
nance of membership clause gives
union members 15 days during
which they can resign from the
union if they do not want to be
required to maintain their mem-
vership in good standing as a
sondition of employment for the
duration of the contract.

“The Board’s action was.taken
0 correct certain abuses which
aave arisen in connection with
the application of this clause.
Union members in several cases
have been confused as to their
withdrawal ' rights and employ-
ars have attempted to circumvent
che operation of the clause by
various devices, such as encourag-
ing employees to resign from em-
nloyment and thereafter rehiring
them as non-union employees, or
oy inducing them to resign from
che union during the 15-day pe-
riod. ,
“The Board, therefore, resolved
io set aside any union rules, regu-
‘ations, laws or constitutional
srovisions which would otherwise
make ineffective the right of the
anion members to withdraw dur-
ing the 15-day period. It also re-
solved that. employers “shall re-
frain. from attempting to in-
{luence employees to resign from
the union and - from adopting
other means or methods of in-
terfering with the voluntary ac-
tion and free choice of the em-
ployees”

Nov. Rayon Deliveries

Shipments of rayon to Ameri-
can mills during November
amounted to 51,500,000 pounds
(yarn plus staple fiber), as com-
pared with 53,700,000 - pounds
shipped during October and 50,-
000,000 pounds shipped in Novem-
ber, 1941, states the current issue
of the “Rayon Organon,” pub-
lished by the Textile Economics
Bureau, Inc., New York. The ad-
vices, made available Dec. 7, also,
said:

“Filament rayon yarn ship~
ments, alone, for November, ag-
gregated 39,000,000 pounds, while

staple fiber shipments aggregated

12,500,000 pounds.

“For the 11 months ended Nov.
30, total rayon deliveries (yarn
plus staple fiber) - aggregated
566,600,000 pounds, as compared
with 539,900,000 pounds shipped
in the corresponding 1941 period,
an . increase of 5%. Eleven
months’ rayon yarn shipments
alone amounted to 427,900,000
pounds and staple fiber shipments
were 138,700,000 pounds.

“Stocks of rayon yarn held by
American producers as of Nov.
30, aggregated 7,800,000 pounds,
as against 7,700,000 pounds held
on Oct. 30. Staple fiber stocks
totaled 4,300,000 pounds on Nov.

on Oct. 30.”

4-4-3 Club In New York
To Aid War Bond Sales

The New York War Savings
Staff of the Treasury Department;
announced on Dec. 10, the forma-
tion of the 4-4-3 Club, one of the
first civilian patriotic - organiza-
tions to grow out of the war. The
club, which is incorporated -as a
non-profit organization under the
laws of New York State, is com-
posed of businessmen' who' serve
without salary, in the ‘“boiler-
shop” of. .the War Savings. Staff.
According to the announcement
by the latter, the title evolves
from the oft-repeated slogan of
the war - savings campaign: three
dollars -invested | in- War .. Bonds
now will get you- four dollarsin’
ten years' time; hence “four-for-
three.” ' ) - i

Headquarters are at the New
York War Savings Staff offices,
1270 Sixth Avenue. Officers are
John W. Foge, Jr., President; Vin-
cent Voplatil, *Vice - President;
John Falkenholm, Secretary and
August Tucker, Treasurer; all are
business men, who have devoted
all or some of their weekly time
during the past eight months to
“selling” the War  Savings. pro-
gram to others. The club’s insti-
gator is J. P. Stevens, Jr., Presi-.
dent of the J. P. Stevens & Co.,
Inc., who' is'.co-chairman of the
New ' York  County ‘War Savings’
Staff.

The “boilershop” now numbers
more than 100 people, who ‘“sell”
the payroll savings plan of syste-:
matic war savings to the heads of
those plants and companies which
have not yet installed it, -and
which, in another operation, bring
up the extent of participation
among firms where the plan is
installed, to.10% of payroll or
better. It is stated that, although
its roster still remains preponder-
ant in textile firm personnel, the
4-4-3 Club now numbers many
other business men, including in-
surance men, bankers, salesmen,
and other white collar type work-
ers, among its membership. :

Restcration Of Albania -
Is One Of War. Aims

Secretary of State Hull de-
clared on Dec. 10, that the restora-
tion of a free Albania is inherent
in the Atlantic Charter, and said
that the United States looks for-
ward to the day when “effective
military assistance” can be given
the Albanian guerrilla bands op-
erating against the. Italian forces
of occupation. \

In a formal statement, Seccre-
tary Hull pointed out that:the
United States ‘has never recog-
nized the- annexation -of -Albania
by the Italian crown.

Mr, Hull’s statement follows:

“The government of the United
States is not. unmindful  of the
continued resistance of the Alban-
ian people to the Italian forces of
occupation,. The effect of the va-
rious guerrilla bands -operating
against the common enemy in
Albania is admired and. appre-
ciated. The government and peo-
ple of the United States look for-
ward to the day when effective

| military assistance can be given

these brave men to drive the in-
vader from their homes.

“Consistent with its well estab-
lished policy not to recognize ter-
ritorial conquest by force, the
government of the United States
has never recognized the annexa-
tion of Albania by the Italian
crown. The joint declaration of
the President and the British
Prime Minister, made on Aug. 14,
1941, known as the ‘Atlantic Char-
ter, provides as follows:

“‘Third, they respect the right
of all peoples to choose the form
of government under which they
will live; and they wish to see
sovereign rights and self-govern-
ment restored to those who have
been forcibly deprived of them.

“The restoration of a free Al-

ment of principle.”’

Roosevelt, Churchill -
- Pledge Japan Defeal

An' exchange of messages be-
tween President Roosevelt and
Prime Minister Churchill pledg-
ing the destruction of Japan’s ag-
gressive .power was made public
in London on Dec. 8.

Mr, Churchill’s telegram to the
President said:

“I feel it right that I should ad-
dress. you, Mr. President, on this
day-since our country mo less than
the United States was the object
of an infamous outrage a year
ago. .

..-“The" injuries: we have all suf-
fered at the hands of the Japanese
during: the . past year have been
Zrevious- indeed.  The peoples of
the British Commonwealth of Na-
tions are deeply conscious of their
duty.  We look forward one and
all to.the day when our full
strength can be joined to that of
our United States, Dutch and
Chinese Allies for the utter and
final destruction of Japan's ag-
gressive power.”

. The President’s reply follows:

“I deeply appreciate your mes-
sage. Much-.has happened since
the treacherous attack in the Pa-
cific .one year -ago today. For
months, most ¢f the news was bad
despite the hefoic resistance of the
Chinese, Duytth, British Common-
wealth a'my American I'orces. In-

|juries thatfall of us have suffered

at the hands of Japan indeed have
been grevious.

“Partial retribution in kind has

been meted out to Japanese forces
during the last seven months. This
is only the beginning.. We will
continue to strike them with ever
increasing force.
- *I welcome your statement and
join with you in the resolution
that Japan’s aggressive . power
must be utterly destroyed. In no
other way can we be certain that
their infamous aggression will not
be repeated.”

L. H. Pink Namzd Head -
Group Hospital Plan

Associated Hospital Service of
New York, announced on Dec. 9,
%he election of Louis H. Pink, New
York State Superintendent of In-
surance since 1935, as President
of the non-profit three-cents-a-
day plan, which protects 1,300,000
New Yorkers against -unforeseen
hospital bills. -Mr. Pink -has in-
formed Governor-elect Thomas E.
Dewey of his intention to leave

ent term, Dec. 31, to fill the va-
cancy created -Oct. 22 by the
death of Dr. S. S. Goldwater.

Long experienced in social, ed-
ucational and charitable activi-
ties, Mr. Pink will assume his new
duties .at .the moment Associated
Hospital Service of New York is
devoting its efforts toward large-
scale cooperation = with ~ Com-
munity Medical Care, Inc., which
extends similar low-cost protec-
tion to subscribers of Associated
Hospital Service of New York
against surgical expense up to
$150 at a bost of a few cents a
day.

Mr. Pink has been connected
with the State Insurance Depart-
ment for ten years. - He has been
Superintendent of Insurance for
seven and a half years, which is
the longest term one man  has
filled the office since the first
superintendent, William Barnes,
served ten years beginning in
1852. Under Mr. Pink’s direction,
the Depariment, it is claimed, has
handled more property than any
other public agency in the’ na-
tion’s history. Mr. Pink has long
been a leader in assisting and di-
recting projects formed for the
purpose of bettering or protecting
the living standards, health, edu-
cation and general welfare of
Jarge numbers of New Yorkers.
He has been Treasurer of the New
York Child Labor Committee for
many years. He was appointed to

the State Housing Board in 1937
by Governor Alfred E. Smith, and

his office at the end of his pres-{

Board: ‘"Mt. Pink has “also been
a. member, of the New York City

New York City Housing Author~
ity. He is Chairman of the Board
of the National Public Housing
Conference, member of the Ex-
ecutive. Committee of the Na-
tional Association of Insurance
Commissioners and Vice-Chair-
man of the Board of Trustees of
St. Lawrence University.”

On October 31, 1942, the Asso-
ciated Hospital Service of New
York, although not yet eight years
old, had assets of $9,894,082.99. In
addition to a voluntary $2,000,000
reserve for epidemics and other

plus of $5,121,865.19 for protection

that since its formation in 1935,
the organization Mr. Pink will di-
rect has paid more than. $37,000;-
000 to the hospitals which care
for its subscribers, of whom ap-
proximately = 400 are admitted
daily to hospitals. Last year’s
payments are said to have

amounted. to almost $7,000,000.

FDR & Egyptian Premier
‘Exchange Messages

An exchange of letters between
Nahas Pasha, Premier of Egypf,
and President Roosevelt, empha-
sizing the common desire of Egypt
and the United States to see de-
mocracy triumph in this war, was
disclosed in Cairo on Dec. 7, ac~
cording to the Associated Press.
These advices report that the
Premier’s -letter, which was pre-
sented to Alexander Kirk, U. S.
Minister, and Lieut. Gen. Frank
Andrews, U. S. Commander in the
Middle East, when they called on
him Nov. 23, expressed “great sat-
isfaction at seeing United States
forces co-operating with Great
Britain, Egypt's ally, in defense
of democracy and the defense of
small nations.” The letter con-
tinued: .

“The first fruit of this co-opera-
tion has been the driving of the
Axis powers from Egyptian terri-

grated from Eurcpe to win greater
freedom now are coming back to
the old world to defend the very,

sociated Press accounts, wrote:

“The American < Minister at
Cairo has conveyed to me your
most welcome and cheering mes-
sage expressing your appreciation
of the -contribution to the cause
of liberty and democracy made by
American forces of the United
States in driving the Axis aggres-
sors from the soil of Egypt.

“My countrymen and the free-
dom-loving people associated with
them in this great struggle are
determined that the ruthless in-
vaders shall be driven from the
lands of those they would enslave.

“In - these ‘trying times we
Americans are -proud of the
friendship and good will' of the
people of Egypt, knowing we are
united with them in the common
desire to create a world in which
mankind shall be free.” -

Conclude Talks

President Roosevelt and Prime
Minister W, L. Mackenzie King,
of Canada, on Dec. 6, concluded a
series of week-end conferences at
the White House. The conver-
sations are believed to have cov-
ered many problems of interest
to both countries, with empha-
sis on post-war matters. :

The Prime Minister's visit fol-
lowed the exchange of notes on
Nov. 30, between the United
States and Canada, setting forth
the principles which will guide
post-war ‘economic settlements. .

The Prime Minister, who ar-
rived at the White House on Dec.
4, also conferred with Secretary
of State Hull. Mr. King came.to
Washington from New York City,
where he addressed a- Pilgrims’
dinner on Dec. 2.

tory, American people who emi~

possible emergencies, it had a sur-"

freedom which is now menaced.”;

In reply President Roosevelt;:
it is learned from the Cairo As=i

1

‘later became. Chairman of.the - .

Board of Education, and of the

of its subscribers. It is-also stated - .
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‘From -Washington -
. .. (Continued ‘from first page): "
convinced this is the first time
the idea had ever entered his
head. . It is amazing how fast an
idea can travel in Washington. I
watched closely the development
of this one. In a few days it had
become the official explanation,
Once it did, naturally there arose
political agitation for' its appli-
cation to the country as a whole.
‘Certainly it was just as important
to conserve rubber in the Middle
West as'on the Eastern seaboard.

‘Thus this problem has de-~
.veloped. I have no. desire to join
-the master mind class, but it does
.seem to me that the conservation
.of rubber could be accomplished
by voluntary cooperation, and a
-strict regulation of speed. Be that
as it may, the application of gas
rationing to the country, as a
whole, has resulted in an over-
loading of the rail and bus ser-
vices. One hears on every hand
-of the havoc it has created on the
:farms, of the havoc it has created
-in non-war industries, and he sees
now the disruption it is beginning
to ‘cause in war essential indus-
Aries and in essential war trans-
.portation. :

It is a little sickening, under the
circumstances,  to hear commen-
tators and  bureaucratic . master
minds in Washington deal with
-these problems with blueprint
‘formulas. They heap formula
‘upon . formula, and make more
complicated every problem they
‘go into. Having pretty well
bawled up the country’s transpor-
‘tation system and clogged up the
‘flow of raw materials, I am afraid
they are now preparing to do the
same thing to the nation’s man-
power. On the Pacific Coast I
found that ‘the shipbuilding in-
dustry long ago worked out its
own solution of pirating and mi-
gratory workers. Now both the
shipbuilders and the union leaders
are afraid the National Govern-
ment intends to move in. and
throw a. fairly-stabilized situation
into confusion. )

If they don’t do it in this in-
stance, they are definitely bent, it
seems, of doing it in another way.
This is the action of the National
Labor Relations Board in moving
to.throw the entire industry into
labor turmoil.'  There are more |
than 200,000 workers involved on
the Pacific Coast. They have
been .working under a masters
agreement, effected in April, 1941,
Under this masters . agreement,
they are all members of the
American Federation of Labor.
There seems to be no doubt that
the shipbuilders like the arrange-
ment.  Under it the Federation
has supplied their men, it has
trained the necessary thousands of
newcomers. Naturally with the
expansion of the industry the
Federation’s membership has
grown tremendously. On the
other hand, in spite of its claims
the CIO isn't doing so well these
days. When John L. Lewis pul]gd
away with his monthly per capita’
‘payment of $30,000, not to men-
tion the more than a million dol-
lars he had given to the CIO, this
political adjunct of the New Deal
was badly hit.

The CIO leaders, naturally, look
to the' Administration for help,
because it was at the instance of
the Administration that . they
turned the heat on Lewis. It is
quite apparent  now that the
NLRB is seeking to extend t}us
help in throwing open these ship-
yards to the organizational activi-
ties of the CIO.

It isn’t the purpose of this
writer to defend the closed shop
which exists in the Pacific Coast
shipbuilding industry.  The fact
is, however, that the closed shop
is something the Administration
has long been [encouraging. What
1 am talking dbout is the vicious-
ness of 2 Government agency that,
in these times, would go out to

create the turmoil in a vital war
industry that is most certainly
coming up. :
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President Roosevelt Reveals 1,000,000 To Be
- Overseas By Year-End-Lend-Lease Aid Rises

In submitting to Congress his seventh quarterly report on lend-
lease operations, President Roosevelt revealed on Dec. 11 that Ameri-
can forces overseas will total more than 1,000,000 men by the end
of this month and, in a letter accompanying the report, stated that
“the Axis powers have, temporarily at least, lost the initiative.”

The President’s report pointed out that, whereas six months ago

Great Britain and Russia were®

turning out more arms than the'six times, ‘lend-lease exports of

United States, today this country
not -only has outdistanced its
Allies in this respect but is daily:
increasing its lead as the world’s
greatest war production center.

About 15% of - this country’s

total output of military items, the !

report said, is being exported to
other United Nations under both
lend-lease ‘and direct purchase.
From a summary of the Presi-
dent’s quarterly report on lend-
lease operations ended Dec. 11,
1942, issued by the Office of War
Information, we quote in part:

- Total Lend-Lease Aid

Lend-Lease aid to our allies in
the past three months totaled $2,-
367,000,000, For the 12 months
ending Nov.- 30, nearly the first
vear of our participation in the
war, lend-lease. aid totaled $6,-
526,000,000. The current rate of
aid amounts to approximately
$10,000,000,000 annually or about
15% of the current rate of spend-
ing on the over-all United States
war program. Thus, the country
is putting about one-seventh of
its total effort into lend-lease as-
sistance to other United Nations.

From the beginning of the lend-
lease program on March 11, 1941,
to Nov. 30, 1942, the dollar value
of ‘goods transferred and services
rendered is $7,496,000,000.

In addition to lend-lease aid
the  United States has supplied
other United Nations with wea-
pons -and other materials pur-
chased by them for cash, just as
they have supplied us, both by
direct purchase and reciprocal
lend-lease., From March, 1941, to
October, 1942, cash. purchase ex-
ports.to our.allies totaled $6,450,-
000,000 compared ‘to lend-lease
exports of $4,685,000,000. The pro-
portion of lend-lease exports to

total United States exports has|

risen from 1% in March, 1941, to
70% in October, 1942, .

In the month of October, 1942,
approximately 40% of lend-lease
exports went. to the United King-
dom, 39% to the Middle and Far
East and other areas, and 21% to
U.S.S. R,

Goods Transferred

_Goods transferred come to $5,-
854,000,000 or 78% of total lend-
lease aid.

These transfers fall into three
categories:

a) Military items such as planes,
tanks, ships, guns, ammunition.

b) Industrial items such as steel,
petroleurh products, machinery,
machine tools. :

c¢) Foodstuffs and other agricul-
tural products. .

Starting December 1st transfers!
are being recorded as the goods
are loaded and the figures forl
goods transferred will, in the fu-
ture, approximate lend-lease ex—’
ports. In the past, transfers gen-|
erally wore made to lend-lease
countries  before goods were'
loaded aboard ship. Not all goods
heretofore recorded as transferred,
therefore, have actually been ex-
ported. About 10% is still in the
couniry awaiting shipment,

Exports of military items, the
President’s report stated,  (have
risen much more sharply than ex-
ports of non-military items. Only
25% of the $85,000,000 worth of
total lend-lease aid exported dur-
ing September, 1941, for example,
consisted of arms, the balance be-
ing made up of foodstuffs and
industrial materials. In contrast,
56% of the $537,000,000 worth of
lend-lease aid exported during
October, 1942—the last month for
which export figures are avail-
able—was comprised of military
items. .

While total monthly lend-lease
exports have increased more than

military items have increased 14
times. Despite the fact that the
percentage of food and industrial
materials compared to total ex-
ports show a decline, the actual
amounts of these articles have in-
creased greatly. .

The export figures cited do not
include the huge amounts of sup-
plies sent our own forces overseas.

_Service Rendered

Until lend-lease supplies reach
the place where they are needed
they are of no use to our allies.
A further consideration of lend-
lease aid, therefore, is seeing to it
that the materials get to their
proper destination. Often - trans-
port facilities are primitive and
routes extend across jungles, des-
erts - and hitherto inaccessible
mountain ranges. As a result, at
the receiving ends of many of
these lend-lease routes it has been
necessary -.to develop harbors,
build and equip docks, ware-
houses, assembly plants and sup-
ply depots. Camel trails have been
made over ‘into. truck highways
and railroad facilities either cre-
ated or enlarged. Scores of newly
developed airfields are way-sta-
tions on the bomber-ferry routes.
Amerjcan participation with the
Russians, the British, and other
allies in this development pro-
gram has been carried out in im-
portant measure * through lend-
lease.

Services rendered, the Presi-
dent’s report stated, total $1,642,-

000,000 or about one-tifth of total

lend-lease aid. About 50% of
these expenditures for services is
for shipping and supply services
—mostly for the rental and char-
ter of ships to carry the goods and
the balance to develop and operate
air ferry routes and supply bases
abroad.

Another 15% of the funds spent
for services has been used to
repair.in our own-yards hundreds
of allied merchant and naval ves-
sels damaged by enemy action.

The balance of 35% of services
rendered represents expenditures
for production’ facilities—factories
and shipyards-—built in the United
States to manufacture certain
types of lend-lease articles.

Following is the text of the
President’s letter of transmittal to
Congress: ;

“To the Congress of the United
States of America:

“I'am transmitting herewith the
seventh quarterly report of opera-
tions' under the Lend-Lease Act.

“Since the last report, the war
has entered a new phase. United
Nation’s - forces attacking from
Egypt and North Africa are con-
testing: with the Axis for control
of the African coast line of the
Mediterranean. The Soviet Army,
hkaving held with stubborn brav-
ery 'at Stalingrad, has now as-
sumed the offensive. The Japanese
have been recklessly expending
ships and men in the Solomons, a
battleground of our own choosing.

“The Axis powers have, tempo-
rarily at least, lost the initiative.
We must do all we can to keep
them from' regaining it. .

* “We must bring the full strength
of all the United Nations to bear
directly against the enemy. We
must bring together our joint pro-
ductive capacity and our material
resources, our finished munitions
and our fighting man power; and
we must do this in accordance
with a single world strategy. That
Wwe are making good progress in
this direction I think is shown by

our striking power grows, and as
new territories are liberated from
the enemy’s crushing grip, That
task is to supply medicines, food,
clothing and other dire needs of
those peoples who have been
plundered, despoiled and starved.
“The Nazis and Japanese have
butchered innocent men and
women in a campaign of organ-
ized terror. They have stripped
the lands they hold of food and
other resources.”’ They have used
hunger as an instrument of the
slavery they seek to impose.
“Our policy is the direct oppo-
site. United Nations’ forces will
bring food for the starving and
medicing for the sick. Every aid
possible will be given to restore
each of the liberated countries to
soundness .and strength, so that
each may make its full contribu-
tion to United Nations’ victory,
and to the peace which follows.”’

Franklin D. Roosevelt
The White House, Dec. 9, 1942,

Hoover Crilicizes
Food Conlro! System

Former President Herbert
Hoover on'Dec. 17 criticized the
present system of price control,
particularly as it relates to food,
and said it should be scrapped in
favor of a plan to apply price ceil-
ings only at production levels, a
plan which he said proved effec-
tive in- the last war.

Mr. Hoover, in an interview in
Chicago, according to the New
York “Herald Tribune,” cited the
present complex system of fixing
prices at wholesale and retail
levels, while production costs are
largely ignored, as just one ex-
ample of how the Administration
has failed to take advantage of
the experiences and lessons of the
last ‘war.

rhe “Herald Tribune” further
reported:

He cited the recent appointment
of administrators of food, man
power and oil ‘as an indiecation
that “after nearly two years of
trying to invent something new
Washington. seems to ‘be going
back to the experiences of the
first World War,”

“The Administration has been
moving in. the right direction in
the last: two month, but it isn't
moving fast enough,” he added.

‘Mr. Hoover, who was food ad-
ministrator in the last war, noted
on: the subject of price control
that the system now in effect was
considered in 1917 and rejected.
The plan had already been tried
then by, every major power in
Europe, and the men responsible
for the American war program
realized that it had created “a
debacle,” he said.

As a.result, he said, the new
plan was devised whereby maxi-
mum_ prices were fixed on about
20 foods which made up 95% of
the nation’s ' diet. .. The -ceilings
were  applied  “as  close to the
source as possible,” etiher at the
farm or at processing and packing
plants, ‘

“We then limited retailers to
an over-all markup of about 20%
on these products,” he continued.
“If a butcher wanted to charge
$10 a pound for steak, we didn’t
care.. He would then have to cut
the price of roasts to stay within
his 20% margin.

“Price control under that sys-
tem was easy to police.” All we
had to do was check up every
month on how much a.merchant
had-spent for his goods and how
much he. had taken in selling
them. .

“Instead of such a simple sys-
tem, we ngw have to fix exact
prices for hundreds of products
and articles and get out directives
with as many as 52,000 words like

one that was sent recently to
butchers.” . . ;
Although he praised the ap-

recent developments, and by this, pointment of a Food Adminis-
report on the part played by lend- ' trator for this war, Mr. Hoover

lease.
“We also have another task,
which will grow in magnitude as

lasserted that this action should:partment,

have been taken in 1940 and pre-
dicted that even now the Food

Administration will fail unless it
also receives control over prices.

“I don’t see how Secretary
Wickard can act competently a:;
Wood Administrator unless he has
the power over prices that is still
in the hands of Mr. Henderson,”
he said.

In the last war, as Food Ad-
ministrator, he had complete con-
trol over production, distribution,
prices and purchasing for the
Army, Navy and our Allies, Mr.
Hoover pointed out. By compari-
son, he said, Mr. Wickard is novs
working “without sufficient au-
thority.” ’

Asserting that the nation’s pri-
mary food  problem now is “ton
stimulate production ‘of livestocl
and crops with all our might,” he
urged that farmers receive more
assurance of labor supply, ma-
chinery and, possibly, increased
prices.

“An increase of only one cent »
pound on meat, for instance,
makes a great difference to farm-
ers, he said: “It is possible to
make prices highly stimulative to
agriculture without raising prices
to consumers very much.”

“All this has a bearing on the
question of feeding the  world
after the war,” he added. “Un-
less we can produce reserves of
food here we can’t think of feed-
ing all these people. .

“We had 17,000,000 tons of food ' *
reserves ready to send to Europ:»
when the armistice was signed
in 1918 We did it by stimulating
farm  production and voluntarily
restricting consumption. We're
not in a position today to under-
take anything like that.”

Zinc-Saving Program OK’d

The Conservation Division: of
the War Production ' Board ap-
proved on Dec., 17 recommenda~
tions adopted by the Advertising
Club of Washington for reducirg
the use of zinc in engravings de-
signed for newspaper use§{ The
WPB announcement said, in part:

“If this program for zinc con-
sérvation is followed by il news-
paper artists, advertising copy-
writers, and. production men, it
was said, they will have made a
most significant contribution to
the war effort. Conservation of
material is often 3phieved simply
by applying keen;,thought to a
limitation order. The Advertising
Club of Washington and cooperat-
ing mewspaper publishers ave 1o
be congratulated for the intelli-
gent and constructive conserva-
tion - effort that this program
represents. .

“The 12-point zinc-saving pro-
gram stresses common-sense con-
servation measures, such as stand-
ardizing signaturesi and trade-
marks for continuous use,; elimi-
nating designed art borders, and
making use of paper mats from
mat services or newspapers.

“The present WPB Printing and
Publishing Order M-99, which
prompted the adoption of the zine
saving program, called for a 25%
reduction in the use of zine by
commercial and newspaper en-
graving plants, effective Nov. 16,
1942, and requires a 50% reduc-
tion beginning Feb, 15, 1943. The
reductions are based on the
amount of zinc used by the photo-
engraving makers during corre-
sponding quarters of 1941, :

“Increasing need for zinc in the
manufacture of small arms am-
munition and-other essential mili-
tary items is behind the WPB or-
der cutting the non<essential uses
of “this highly critical metal in
photo-engraving and other indus-
tries.

“The 12-point zinc-saving pro-
gram adopted by the Board of Di-
rectors of the Advertising Club of
Washington can be put into opera-
tion immediately throughout the
entire United States, points out
‘WPB. It represents a consensus
{of newspaper advertising execu-
, tives, advertising agencies, de-
food and specialty
store advertising managers, and
rawo stations.”
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. Weekly Statistics 0f

Paperhoard Industry

We give herewith latest figures received by us from the National
v Paperboard Association, Chicago, Ill,, in relation to activity in the

paperboard industry.

The members .of this Association represent 83%

of the total in-

dustry, and its program includes a statement each week from each
member of the orders and production, and ‘also a figure which indi-
cates the activity of the mill based on the time operated. These
“figures are advanced to equal 100%, so that they represent the total

“industry.

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

Orders
Received
Tons

Period

_ 1942—Weck Ended—
Sept.
Sept.

129,486
106,933
138,477
129,503 .
144,506
147,437
152,644
150,133
138,423
157.919 -
147,815
146,335
136,655
150,132
151,085

Note—Unfilled orders of the prior week

Sept.
Sept.*
Oct.
Oct.
Oct.
Oct.
QOct,
Nov
Nov.
Nov. -
Nov.
Dec
Dec.

‘necessarily equal the unfilled orders at the close.

Production

Unfilled
Orders
Remaining
Tons

Percent of Activity
Tons
Current Cumulative

124,580
101,891
132,212
131,173
133,513
131,961
134,197
136,249
138,262
138,492
137,355
133,188
124,461
130,761
137,856

218,539
222,636
228,355
224,926
236,208
248,026
261,871
275,139
272,006
291,780
301,088
310,439
321,885
340,203
550,011

plus orders received, less production, do not
Compensation for delinquent reports,

orders made for or filled from stock, and other items made necessary adjustments of

unfilled orders

Gommercial Paper Ouistanding

Reports received by the Federal Reserve Bank of New York
from commercial paper dealers show a total of $260,600,000 of open

‘market paper outstanding on Nov.

31, 1942, the Reserve Bank an-

nounced on Dec. 16. This was the ninth successive monthly decline.
The total outstanding for Nov. 30 compares with $271,400,000 on Oct.
31, 1942, and with $387,100,000 on Nov. 29, 1941.

Following are the totals for the first two years:

1942—
Nov. 30 ---.
Oct. 31.
Sept. 30~
Aug. 31.
July 31.
June 30._.
May 29--—
Apr. 30...
Mar, 31

]

260.600,000
- 271,400,000
. 281,800,000
_~ 297,200,000
305,300,000

- 315,200,000
354,200,000
373,100,000

- 384,300,000
- 388,400,000

- 380.600.000 | J

1941—
Dec. 3locoeen L 374,500,000

$

387.100.000
- 377,700,000
-~ 370,500,000
- 353,900,000
e 329,900,000
e 299,000,000
——— 295,000,000
274,600,000
263,300,000
240,700,000
232,400,000

Dec. 217,900,000

“Gas” And Fuel Gil Prierities Fixed For
- Four Essential Grouys—Public To Get Balance

S Petroleumn Administrator Harold L. Ickes on Dec. 21 established
gasoline. and fuel oil gquotas for all East Coast petroleum product

primary distributors and set up a
military establishments, which are
plies.

list of four users, headed by the
to get first call on available sup-

Other users will get what is left.

The following order of priority was issued by Mr. Ickes, ap-

pllicable {0 all petroleum products: *

1. The construction, production,
manufacturing, processing, fabri-
cating or storage and the trans-
portation of persons or materials
to the extent, but only to the ex-
{ent, that any such operations are
indispensable - for supplying any
material or equipment ordered by
or on behe]f of the armed forces
of the United States, War Ship-
ping Administration, United States
Maritime Commission, or the Of-
fice of Lend-Lease Administra-
tion.

2." Public utilities.

3. Public .. Transportation . and
communication systems including
the United States mail.

4, Services indispensable
the public health and safety:

James F. Byrnes, Director of
Economic Stabilization, = stated
that he could “hold out no hope
for ‘any lessening of the restric-
tions upon the use of gasoline and
fuel oil,” but that steps would be
1aken to increase the petroleum
supply and “to improve rationing
ncethods.” :

Despite a two-day ban on gaso-
Jine sales to holders of A, B and
C rations and devaluation of B
and C coupon types from four to
three gallons, the gasoline short-
age in the New York City area
continued acute.

No. 3 Fuel Oil Coupons
Valid In Emergency

~ Consumers who have used up
their fuel-oil supplies and have
no more Period 2 coupons left
may draw on their Period 3 ra-
tions if they apply or have al-
ready applied for a review of
their rations. The Period 3 cou-

to

until Jan. 6, but will be exchanged
for undated coupons worth ten
gallons each.

Consumers who have deposited
their ration coupons with their
dealers should authorize the deal-
ers to act for them, in order to re-
lieve pressure on the ration
boards. A letter to a dealer is
sufficient application for a re-
view of a consumer’s rations, and
dealers are asked to submit the
applications to the boards in bulk.

Consumers who hold their own
coupoas may deal directly -with
the local boards. Thne boards have
been swamped with. appeals be-
cause of the cold .weather,

Coal and Oil Heating
Stoves Rationed

Coal and oil heating stoves for
private dwellings.in the 30-State
fuel oil rationing area were ra-
tioned  beginning Dec. 18, under
an emergency request received on
Dec. 15 by the Office of Price
Administration  from the War
Production Board.

The program virtually suspends
sales of oil heaters in the 30-
State fuel rationing area, but
makes coal heaters freely avail-
able to those householders who
wish to convert from oil to. coal.

New cooking stoves, new stoves
designed to burn wood: exclus-
ively, and used stoves are not
affected by the emergency ra-
tioning order.

Primarily eligible to buy a coal
reater under the emergency order
are householders who will use the
new stove to replace oil-fired
heating equipment. These per-

sons merely are required to ob-

their local War Price-and Ration-
ing Board and .surrender. their
unused and unexpired fuel oil
ratiecn coupons. ¥ Sy, Eak g @it

“This is a unique rationing pro-
gram,”’ Price Administrator Leon
Henderson said. " “Instead of ask-
ing the public to refrain from
buying or limiting its purchases
severely, we are making coal
heaters available to everyone

who can use one and who is eli-

gible under the program.”
Restrictions on the sale of oil-
Lurning stoves are severe, Issu-
ance of purchase certificates will
be limited to these houscholders

lwho are replacing oil-burning
equipment that is beyond repair |

and who, in addition, can satisfy
the board that no one in  the
household is physically “able" to
operate coal-burning equipment.

NY—-Viciory' Grozp Sells

459 of Dec. Total

Sales of Government securities
in the New York Federal Re-
serve District in' the December
Victory Loan campaign amounted
to $4,765,288,668 as -of the close
of business on Dec. 19, according
to an announcement made Dec. 21
by Allan Sproul, Chairman of the
New York Victory Fund Com-

mittee; and Perry E. Hall, Exec-

utive  Manager of the - group.
The sales total for the nation up
to Dec. 19 was $10,229,000,400, as
is noted elsewhere in today’s col-
umns.. - Of the total reported for
the New York District, an esti-
mated $1,598,331,500 went to com-
mercial banks, including Treasury
bill sales of $200,000,000, while
$3,061,957,168 represented sales of
all types of securities to others
than commercial banks, exclud-
ing sales of tax savings notes of
$105,000,000 on Nov. 30. .

The Committee said that sub-
scriptions in the New York Dis-
trict had passed 47,000.

The sales total -for the nation
and this district follows:

Sales ’ g
© to comm'l
banks:
Treasury bills
1%3% -bonds..
Tg¢o certif.._

District
*200,000,000
651,331,500
747,000,000

Nation
$500,000,000
2,058,000,000
2,030,000,000 .

$4,588,000,000 $1,598,331,500
Sales to
others:

T’ certif.i.
1% bonds.
2%, ~bonds._
Tax notes.._
E, F& G hds.

$1799,845,000
510,080,500
1,480,004,500
174,623,050
97,404,118

$1,294,000,000
809,000,000
2,528,000,000
480,000,000
530,000,000

$5,641,000,000 $3,061,957,168

Grand tot._$10,229,000,000 $4,660,288,668
‘Tax notes

Nov. . 30._. $105,000,000

$4,765,288,668

“Estimate, ¥

Included in the figure for sales
of savings bonds in. this district
are sales of $57,000,000 of Series
E bonds, and the credit for these
sales goes to the New York War
Savings Staff. i

Opening of the New York Vic-
tory Fund drive was reported in
}ls;ese columns. of Dec. 3, page

68.

‘Gas” Mileage Change

Made in Rationing

The Office of Price Adminis-
tration on Dec. 9 reduced the
occupational - mileage - deemed
available in the basic “A” gaso-
line ration books before a driver
is eligible for supplementary ra-
tions. The action was taken to
assure Eastern motorists their
necessary occupation mileage de-
spite the cut on Nov. 22 in the
value -of “A” coupons from four
to three gallons.

In Amenidment 4 to the new
gasoline rationing regulations
(Ration Order 5C), which became
effective Dec. 15, OPA makes
holders of the basic “A” ration in
States where the “A” coupon is
worth only three gallons eligible
for supplemental rations if they
prove need  for more than 90
miles of occupational driving a
month. - Previously, holders  of
“A” books  were required to use

pons normally- would not be vaud tain a purchase certificate from:. 150 .miles ‘a month of " their bR
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'Sleel‘*'ﬂperalions;xﬂffs.--SIighlly—*;D'emand' OTR
- Still:-At High Rate—Scrap Supply Tightens

“There is expected to be no important change in OPA.price con-
tvol policy governing basic products such as iron and steel, ore, scrap
and metal-working machinery,” states “The Iron Age” in its issue
of today (Dec. 24.), further adding in part: “Whatever may be the
scale of expected reorganization.of the huge, sprawling OPA, ‘there
is rather general agreement that price policy over these products has

been ‘soundly and ably adminis-
tered.. Considered against com-
plexities surrounding price con-
trol-of these ‘products, kinks that
developed have - been. relatively
few. :For the most part.they have
been ironed out satisfactorily.
“Unless - strikes, 'sabotage- or
other factors grow to an unex-
pected degree, the steel industry
may be:expected to deliver 33,-
250,000 tons of rolled and: other
finished steel products = in the
first six months of .1943. 3
"~ “Such an increase in finished
steel production would mean that
steel - consumers - will . Teceive
1,000,000 tons more. in the first
half of next year than in the like
period this year and suggests that
the supply of steel next year will
be more than adequate for all di-
rect war needs. In addition, there

is ‘likely ito 'be more 'steel” avail-

able for essential industries such
as' railroads, “whose consumption
has been restricted by the WPB.

“Non-essential users of steel,
however, should not build hopes
that any metal will be available
for them in any measurable pe-
riod.” Many must wait for the end
of the war. ) 3
““As . in 1942, shipbuilding will
remain the largest consumer of
steel, “possibly taking 6,500,000
tons in the first half or about 80%
more than was taken in the first
half of 1942, While the revised
program for shipbuilding for next
year .is double that of 1942, ton-
nage of steel to be sent to ship-
yards is unlikely to increase as
fast as ship production itself since
inventories -at some yards are
known to be substantial.

“Second largest consumer. of

steel will ‘be the steel converting|:
‘and processing. industries, includ-

ing manufacturers of wire and

‘wire -products, forgings and steel

foundries, which are likely to
take about 3,900,000 tons, or close
to 7% more. g

“Most steel- plants will melt
Christmas Day. Even in the case
of tinishing mill -operations, con-

siderable activity will continue|
through the week, especially on|

such items as plates and forging
bars: y

“While there have been. some
suspensions and .cancellations. of

‘certain -steel ' product orders be-

cause of changes in specific war

‘programs, increased demand from |

other sections of Government de-
partments: seems to have offset
any ‘decline in total steel demand.
Although certain war items are
being ordered in " less volume,
some companies in the past few
weeks report an increase in total
of orders.” s

The American Iron and Steel
Institute om Dec. 21, announced
that telegraphic reports which it
had received indicated that the
operating rate of steel companies

‘having 91% of the steel capacity

of the industry will be 98.1% of
capacity for the week beginning
Dec. 21, compared with 98.4% one
week ago, 98.3% one month ago
and 93.4% one year ago. This

represents-a.decrease of 0.3 point|-

cr 0.3% from the preceding week.,
The operating rate for the week
peginning - Dec. 21 -is equivalent
to 1,678,200 tons of steel ingots
and castings, compared to 1,683,-
300 tons one week ago, 1,681,600
tons one month ago, and 1,543,100

tons one year ago.

- «“Steel” of Cleveland, - in- its
summary of the iron and. steel
markets, on Dec, 21, stated in
part: “Except - for alloy steels,
cold-drawn bars and large bar
rounds pressure is off most steel
products. ‘New: buying is spotty,

book mileage for occupational| ¢ "
7 s tioned in these columns July 23,

purposes;-before they. became eli-
gible for supplemental rations.

in. plates;

requests are being made to hold
up shipments and some cancella-
tions-are being filed. .

“Suspensions ‘have been. asked
small - ‘bars, sheets,
shapes and some" other items.
These suspensions- are attributed
not .only to lack of urgent need
but also to the fact that inven-
tories have.reached a point where
further supply is not needed. In
a few isolated instances tonnage
placed months ago has appeared
suddenly, . after the need  had
passed. ' Some jobbers. recently
have received shipments of spec-

.ifications which would have been

most desirable a few weeks ago

but - which now may take.consid- -

erable time to move, so rapid is
the change in .demand under pres-
ent conditions,

“Outright cancellations are less

.humerous but still in ‘evidence.

Some doubtless are due.to orders
placed with more-than one seller,
{first shipment being accepted and
others revoked. . Better delivery
promise by .another mill is an-
other cause. Earlier in the fall
widespread = cancellations - fol-
lowed drastic cuts in PRP quotas.
Then and more recently consid-
erable tonnage has been wiped
off books, due to changes in the
armament program and further
such action is expected over com-
ing weeks.

“Sheet deliveries average about

eight weeks, with some mills able:

to offer-six to seven weeks, all
on top priorities. Hot carbon bars
may be obtained in about" eight
weeks on small sizes and 14 to

.16 weeks on larger rqunds. Shapes
are’ easiest,

available in four
weeks in some instances. . . ‘

“Preparations’ are umder way to
provide heavier output of plates
in. 1943, to support an enlarged
shipbuilding program. More steel
will be channeled to plate mills
to provide ship material. Restric-
tions on use of plates in other
fabrications has cut miscellaneous
demand to a low point, thus im-
proving the situation. &

“Indications are appearing that
the scrap : scarcity may develop
before midwinter. The bottleneck
is inability of scrap yards to.col-
lect and prepare the tonnages
gathered at various centers in the
fall salvage drive, as trucks and
man-power are lacking. = .

“Great Lakes navigation season
has closed with a total of 92,076,~
781 gross tons of iron ore deliv-
ered at lower lake ports, surpass-
ing the best prior record, that. of
1941, by 11,960,421 tons, 14.93%.
December shipments were cuf
short by adverse weather  con-
ditions and only 635,829 tons were
loaded, 199,252 tons less than in
December last year. .This. was a
loss of 25.86%. - Reserves at
furnaces and on docks are larger
than last year and are deemed
sufficient for winter demand at
the “high steelmaking rate now
current..”

US-Uruguay Trade Accord
~Secretary.. of State Hull and
Juan. Carlos. Blanco, Uruguayan
Ambassador, on Dec. 2, exchanged
‘in Washington, documents of rati-
fication for the reciprocal trade
agreement, .which’ was signed in
‘Montevideo on July 21. . Under
the {erms of the agreement, which
provides” for non-discriminatory
exchange of products between the
two countries, the accord will be-
‘come - effective 30 days from
Dec. 2.

The trade agreement avas men-

page 275, .« ¢+ 7
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" Trading On Mew York Exchanges | Collonseed Receipls In November

. The Securities and Exchange Commission made public on Dec.
18, figures showing the daily volume of total round-lot stock' sales
on the New York Stock Exchange and the New York Curb Ex-
ehange and the volume of round-lot stock transactions for the ac-
count of all members of these-exchanges in'the week ended Dec. 5,
1942, continuing a series of current figures-being published by the
Commission. Short sales are.shown separately from other sales in
these figures, the Commission explained. ) .
«  Trading on the Stock Exchange for the account of members
(except odd-lot dealers) during the week ended Dec. 5 (in round-
' Jot transactions) totaled '841,895 shares, which amountwas '13.15%
of total transactions on the Exchange of 3,199,560 ‘shares. This com-
pares with member- trading during thé previous week ended Nov.
28 of 791,985 shares, or 13.88% of total trading of 2,851,830 shares.
On the New York Curb Exchange, member trading during the week
ended Dec. 5 amounted to 170,880 shares, or 15,10% of the total vol-
ume of that Exchange of 598,760 shares; during the preceding week
trading for the account of Curb' members of 150,120 shares ‘was
14.73% of total trading of 509,405 shares.’ ° ; .
The Commission made available the following data for the week
ended Dec. 5: :

The data published -are based upon weekly reports filed with the New York. Stock
Exchange and the New York Curb Exchange by their respective, members. . These
reports are classified as follows: .

. N. Y. Curb

Exchange
658
90
28

N. Y. Stock *

Exchange
954
110

Total number of reports received d
! 1. Reports showing transactions as specialists....__
. 2. Reports showing -other transactions initiated on
the floor i
' 3. Reports showing other transactions initiated off *
the floor ... =4 189 85
- 4, Reports showing no transactions-t__.__ .2 _.__ 5328 527 -

Note—On the New York Curb Exchange, odd-lot transactions are handled solely by
specialists -in .the stocks in which they are. registered and the round-lot transactions
of specialists resulting from such odd-lot transactions are not- segregated from the
specialists’ other round-lot trades. On the New York Stock Exchange, on the ‘other
hand, all but o fraction' of the -odd-lot transactions are effected by -dealers engaged
solely in the odd-lot business. As a result, {he round-lot transactions of-specialists. in
stocks in which they are registered are not.directly comparable on the two exchanges.

The number of reports in the various classifications may total more than the num-
ber of reports received because a single report may carry entries in more than one
classification.

~°127

Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot
Stock Transactions for Account of Members* (Shares)
WEEK ENDED DEC. 5, 1942
/ Total for Week

51,230
3,148,330

3,199,560

A, Total Round-Lot Sales:

Short sales_..
« $Other sales

tPer Cent

Total sales_... :
B. Round-Lot - Transactions - for “the.Account. of
Members, ‘Except for the .Odd-Lot Accounts of
Odd-Lot- Dealers and Specialists: . £ A i
1, Transactions of specialists in. stocks’in which
they are registered— %
Total purchases
Short . sales
1Other sales.

224.260
36,210
175,490

211,700

91,100
7,100
+106,040

113,140

Total sales...--.. e i s
2. Other transactions initiated on the floor-—
Total purchases
Short sales
{Other - sales

Total sales....
3./Other transactions initiated off the floor—
Total purchases.._
Short sales......x.-
1Other sales

110,900

Total sales

4. Total— .

Total purchases.
Short sales
{Other sales

113,375

403,680
45,785
392,430

438,215

Total sales_.. 13.15°

Lot Stock Sales on the New. York: Curb Exchange and'Stock
Transactions for Account of Members* (Shares)
WEEK ENDED DEC.: 5, 1942

Taotal Round

Total for Week

4,705
594,055

598,760

A. Total Round-Lot Sales:

Short sales-.
{Other sales

tPer Cent

Tatal sales
B. Round-Lot Transactions for -the: Account . of
. Members: . i
. 1. Transactions of specialists in st
they are registered—
Total purchases
BROTE BRI o e i Erpmboss s i e
1Other 'sales i

ocks in which

48,320
4,005
65,320

‘Total sales 69,325
2. Other. transactions initiated on the-floor—
© “Total purchases 5
ort sale
$Other sales,

8,100

0
4,175

4,175

Total sales :
3. Other transactions initiated off the floor-—
Total purchases
Short -sales
$0ther salesi.cciiotustibnubalsutivearte

27,185
600

3,175
Total sales 23,775
4. Total—

Total purchases
Short sales
1Other sales.

83,605
4,605
92,670

97,275

Total sales : +

C, Odd-Lot Transactions for the ‘Account of Specials
ists— :

Customers' short sale

§Customers' other sales

0
53,672

53,672

18,832
ssuciate Exchange members, their

Tatal purchases.

Tntal sales
#The term “members’” includes all regular and a
firms and their partners, including special partners.’
-t tShares in members' transactions as per cent of twice total round-lot volume. In
dalculating.these ‘percentages, the total members" transactions is compared’ with ‘twice
-the total round-lot volume on the Exchange for the reason that the total of members':
_transactions Includes both purchases and.sales,” while the Exchange volume includes
only sales. : o Hm e st : . : E
=\ “$Round-lot short sales: which-are. exempted: from restriction by’ the ‘Commission-
rules are included with*‘other-sales.’"’ "# .20 (.. R . S P e
§8ales marked “‘short exemot’!tare: inclnded: with -“‘other.sales.”’ =
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Qn Dec. 14 the Bureau of Census issued the following statement
showing cottonseed received, crushed, and on hand, and cottonseed
products manufactured, shipped out, on hand, and exported for. the
four months ended with November, 1942 and 1941:

COTTONSEED RECEIVED, CRUSHED, AND ON IAND (TONS)
Received at mills® Crushed On hand at mills
Aug. 1 to Nov.30 Aug. 1 to Nov. 30 Nov. 30
1942 1941 1942 1041 1942
3,700,660 3,091,212 2,074,795 1,783,102 1,713,636

214,925 140,710 114,980
32,160 31,266
413,427 201,831
68,062 43,946
26,058 137,876
146,831 61,111
696,150 260,070
205,459 102,188
180,723 -+ 110,671
155,241 60,738
344,418 159,704
Texas' . ___ 862,712 720,880 440,696 359,191 307,373
All otlier States 123,494 125,320 51,661 58,026 73,124 70,402

“Does not include 81,928 and 130,529 tons on hand Aug. 1 nor 24,115 and 23,232
%1;.; reshipped for 1942 and 1941 respectively, Does include 3,157 tons destroyed in

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON HAND

On hand Produced Aug. Shipped out  On hand
Aug. 1° 1toNov.30 Aug.1toNov.30 Nov. 30
“34,460 639,972 586,536 #157,849
29,768 550,738 488,849 158,692
1310,191 464,904 1254,713
294,005 384,063 276,583
190,100 913,129 117,778
778,187

500,716

447,843

617,864

514.586

12,684

14,681

State—

1941

United States. 1,438,639

Alabama ..
Arizona._:
Arkansas
California.
Georgia
Louisiana _
Mlssissippi
North Carolina__
Oklahoma._.__
South Carolina..
Tennessee_

156,892
45,545
423,005
89,735
158,520 -
73,902
510,897
168,619
178,312
74,443
365,142

71,548
12,007
235,642
36,367
69,361
41,090
398,741
88,340
83,455
36.598
202,172

53,085
14,497
246,104
52,284
39,560
13,317
254,853
76,167
68,173
16,713
226,106

Item
Crude oil 1
(thousand pounds) _
Refined oil
(thousand pounds) _
Cake and meal

(tons)
Hulls

Season
1942-43
1941-42
1942-43
1041-42
1942-43
1941-42
1942-43

(tons) 1941-42
Linters 1.1942-43

(running hales) .. { 1£41-42
Hull fiber | 1942-43

(500-1b, bales) .___{ 1941-42
Grabbots, motes, &ec.| 1942-43 24,793 15,584

(500-1h. bales)..._{ 1941-42 » 21,953 11,883 16,253

“Includes 24,484,000  and 73,000,000 pounds held by refining and manufacturing
establishments and 2,118,000 and 23,555,000 pounds in .transit to refiners and
consumers Aug. 1, 1942 and Nov. 30, 1942 respectively.
tIncludes 3,620,000 and 2,847,000 pounds held by refiners, brokers, agents, and

warehousemen at places other than refineries and manufacturing estahlishments and
1,389,000, and 2,525,000 pounds in transit to manufacturers of shortening, oleo-
m.artgrlpe{i sqzllp, efe.  Aug. 1, 1942 and Nov, 30, 1942 respectively. ~Does not include
winterized oil. &

iProduced from 496,936,000 pounds of crude oil.

Exports and Imporis of Cottonseed Products

In the interest of national defense, the Department of Commerce
has discontinued until further notice the publication of statistics
concerning imports and exports. :

985,451,
585,761
472,470
354,972
512,432
499,854
10,651
13,833

Hov. Department Store Sales In New York
- Federal Reserve District 7% Above Year Ago

N ary A & .

The Federal Reserve Bank of New York announced on Dec. 17
that November sales of department stores in the Second (New York)
Federal Reserve District increased 7% above a year ago. The com-
bined sales for January through November were also 7% above the
-same period last year. Stocks of merchandise on hand in depart-
inentISZtnlres at the end of November were. 13% higher than Novem-
Jer; ;

The apparel stores in the New York Reserve District reported
@ gain of 8% in net sales in November. Their stocks on hand at the
close of the month were 7% above last year.

The following is the bank’s tabulation:

DEPARTMENT STORE TRADE BY MAJOR LOCALITIES: NOVEMBER, 1942
second I'ederal Reserve District
Percentage Changes from a Year Ago
=e—Net Sales——
January
through - Stock on Hand
November . End of Montl
+.,6 +16
+12
+13
+ 4
+:3
-5

Department Stores—
New York City._.
Northern New Jersey_._..

Newark I,
Westchester and Fairf

Bridgeport
Lower Hudson River Valley.

Poughkeepsie _.___
Upper. Hudson River Valley

Albany -
Central New York State___

" Mohawk River Valley

. Syracuse ... .
*Northern New York State.
Southern. New . York State

Binghamton

Elmira
*Western New York State

Buffalo N

*Niagara Falls

Rochester =

November

Counties

s

i3

+ 8
+28
+: 2

[N T RV P esy TR RS

£ =

| ++++ ] ++++++

413

Bt
L b

*'All department stores,

-+
i BEER BENC-RoPN S B2l SN - - )

“Apparel stores
*Subject to possible revision,
'Four Saturdays, 1942; five Saturdays, 1941:
INDEXES OF DEPARTMENT STORE SALES AND STOCKS

Second Federal Reserve District
[1923-25 average == 100]

1941

+

1942

Sales (average daily), unadjusted

Sales (average daily), seasonally adjusted__.
Stocks, unadjusted

fStocks, seasonally adjusted

tRevised.

112
161
156

115
158
145

121
151
134

1
109
132

.- Naval Heroes Honored Commander Bruce McCandless,

-« signed-the citation for a medal to

President Roosevelt on Dec. 9
made posthumous awards of the
Congressional Medal of Honor to
the families of  Rear Admirals
Daniel J. Callaghan and Norman
Scott, who were killed in ‘the
naval- battle of .the Solomon: Is-
{1ands -last month. - The President

-intrepidity-above and. beyond- the

who took command of the cruiser
San Francisco after Admiral Cal-
laghan and Captain Cassin Young
were killed. In each case the Pres-
ident cited the officers “for extra-
ordinary heroism and conspicuous

call of duty during action against

NYSE Odd-Lo! Trading

The Securities and *Exchange
Commission made public on Dec.
18 a summary for the week ended
Dec. 12, 1942, of complete figures
showing the daily volume of stock
transactions for the odd-lot ac-
count of all oddglot dealers and
specialists who handle odd lots on
the New York Stock Exchange,
continuing a series of current fig«
ures being published by the Com-
mission. The figures, which are
based upon reports filed with the
Commission by the odd-lot dealers
and specialists, are given below:
STOCK TRANSACTIONS FOR THE
ODD-LOT 'ACCQUNT OF. ODD-LOT
DEALERS AND SPECIALISTS ON

THE NEW YORK STOCK
EXCHANGE

Week Ended Dec. 12, 1942

Odd-lot Sales by Dealers:
(Customers’ Purchases)

Total
for Week
14,336
398,554
14,190,034

Number of Sheares
Dollar
Odd-lot Purchases by
Dealers—
(Customers’ Sales)
Number of Orders:
Customers’ short sales....
*Customers’ other sales....

68
18,863

Customers' total sales... 18,931

Number of Shares:
Customers’ share sale;
“Customers’ ‘other sale
Customers’ total sales_...

2,046
503,306
505,352

Dollar Value 13,201,511

Round-lot Sales by Dealers—
Number of Shares:
Short sales..
fOther sales._.____.

140
191,840

Total 191,080

Round-lot Purchases by
Dealers—
Number-of Shares.......... 104,800

*Sales marked “short exempt” are re-
portesd with “other sales.” tSales to offset
customers' odd-lot orders, and sales to
ilquidate a long position which is less than
a round lot are reported with *'other sales.”

Threat 0f Post-War
Regimentation Seen

William Witherow, President of
the National Association of Man-
ufacturers, said on Nov. 16 that
a “new order” movement in the
United States may seek to regi-
ment industry after the war.

Speaking at a war rally of in-
dustrial magazine editors at Pitts-
burgh, Mr. Witherow asserted
that there are “certain parts” of
the Federal Government ‘“whose
tendency appears to. encompass
regimentation following, as well

las during, this war.”

In reporting his remarks, the
Associated Press said:

“It is up to industry,” he said,
“to break through this cloud of
uncertainty that obscures the fu-
ture and true meaning of free en-
terprise—to counter with every-
thing that yet remains in our
hands the misuse and the conti<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>