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From Washington
Ahead Of The News

By CARLISLE BARGERON :

There 'is more than appears on the surface in the Treasury’s’
counter-proposal to the proponents of the Ruml plan. Faced with
the growing agitation in favor of it, Henry Morgenthau says, in ef-
fect: Let’s waive the 1942 taxes on the lower income brackets, but
not waive it on the higher brackets.

It might be well to keep in mind the underlying political forces

that were behind the 1942 tax bill. ¢
Henry was determined not to
make the small income fellow tax
conscious and Walter George and
other influences on the Hill were.
The actual raising of revenue was
relatively unimportant in the con-
sicleration of this bill because it
has little relation to Government
expenditures,

The whole salesmanship of the'
New Deal has been that it was
redistributing wealth. It was tak-
.ing from the big fellows and giv-
ing to the little. The little fellow
was to live off the fat of the land.

The record is that some 10,000,-
000 persons remained out of work
during this New Deal revolution.
Organized labor was given a tre-
mendous impetus; the right of a
man to bargain collectively with
his employer was established but
as time went on he had no em-
ployer to " bargain' collectively
with. In spite of the propaganda
which has been turned loose on
John L. Lewis, and it serves him
‘right because it was the same ma-
chine which built him up in the
first place, this employment situa-
‘tion was the real reason he broke
with the New. Deal. Automobile
.workers and steel workers whom
-the CIO had organized after a
.veritable revolution, were out of
work by the thousands and a bur-
.den on their organization instead

.of ‘an asset. Lewis, in spite of his

vaingloriousness, his many weak-
nesses, saw this in its true per-
spective. Having achieved the or-
ganization of these workers he
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realized it meant nothing - unless
they could get” work. So hej
wanted an end of the New Deal.
This situation of unemployment
continued right up to ‘the war,
boom. Came this boom and pros- |
perity, inevitably but paradoxical
nevertheless. The former WPA
workers began making $60, $70,
$100 a week. They were inclined
to look upon Roosevelt as their
saviour, as an -analysis of the
workers' vote in 1940 will reveal.
In the melee of discussion and
propaganda about inflation, the
Conservatives got the upper hand
and began to stress that these new
wages were the real inflationary
factor and they had to be siphoned
off.  The New Deal resisted this.
1t wanted the workers to have this
money and in addition, it wanted
tn .control prices to make this
money of the workers go even
further. The other picture was not
a pretty one for these workers.
After years of unemployment or
the WPA, they were now making
money and -a substantial hunk of
it was to be taken away from
them. : 3
Henry resisted it like nobody's
business. He even resisted com-
(Continued on page 503)
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" THE FINANCIAL SITUATION

What has become known as postwar planning has of
late taken its place alongside renegotiation of war contracts
and wage and salary stabilization as one of the subjects of
great current interest among business men generally. The
apparent turn of the tide in the course of hostilities, recent
discussions of postwar problems by both the President and
the Vice-President, and the President’s assertion soon after
the turn of the year that peace might well come during the
life of the present Congress have, doubtless, all tended to
focus attention upon the difficulties and problems which re-
turn to peace throughout the world must inevitably bring.
The Committee for Economic Development, probably uneasy
concerning the plans of the New Deal dreamers in Washing-
ton, has lately become quite active, and although, so far as
| the public is aware, its program is as yet by no means fully
developed, it is without question succeeding in stimulating
further interest in the subject of postwar planning.

Postwar Markets

At any rate, many practical business men have of late
begun to feel that it would be well if they made a definite
beginning in getting ready for peacetime pursuits again, and
not a few of them are wondering precisely what they can do
at this time that would prove of real value to them when the
war is over. This latter question is a real one and its diffi-
culty stems, we think, from the attitude and policy of the
Federal Government. It is probably true that most postwar
planning among practical business men at this time has to
do with determining the probable market for their products,

which is without question an important element.

" Yet one is constrained to ask: Market for what? Peace-
time products in' common usé now? Articles which made up
the bulk of our manufacturing and trade immediately prior
to conversion to total war? .Or improved products and new
products which the new materials and the new processes de-
veloped ‘during the:past year or two make potentially pos-.
sible? Right or wrong, wisely or unwisely, the public has .
been led to expect a host of new or highly improved products
| and a drastically altered mode of life when this war is over.
(Conitnued on page 499)

‘When Our SOldiers Return!

After the war we will have at our command in America
ten, fifty, a hundred times what we had before, chiefly new
materials,. American factories will be producing almost seven
times more aluminum than in 1939, and one hundred times
more magnesium, which weighs less than aluminum. We will

be making almost as much rubber by chemical processes as
was grown annually in all the world before the war.
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‘temporary emergency expedient.” cultural cre<_i1}s, we are glad to
‘However, it finds, the continued state the position _of Fhe Amerlcgn
‘practice of making uneconomic Bankers Association:

Joans from public funds, without “The American Bankers Asso-
adequate consideration of the  ciation has long been opposed to
ability to repay * * * endangers the socialization of credit by the
the foundation of a sound credit government. By socialization, we
‘structure.” The statement sets out | mean the extension of credit and
‘that the ABA “will continue to the making of loans by the Fed-
support the farm organizations in | eral Government with costs and
their effort to protect farmer- | losses paid out of the Federal
ownership and control and toITreﬁsuryoelthergxrectly or tmgi_ ios Bl

: ide the ultimate elimina- | réctly. Qur position supporis ihe :
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‘Wood that won’t burn, glass that won’t break, window
screens that contain no wire and machine bearings that con-
tain no metal are just a few of the things in the offing.

Better and yet cheaper homes, finer and less costly auto-
mobiles, radios and refrigerators, more nourishing food, su-
perior medicines—a greater abundance of almost everything

.. that adds to the comforts and: satisfaction of living—all of
these will be awaiting the homecoming soldier when the war
- is- won.—Lammot du Pont.”
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No one is likely to hold such assurances lightly when they
come ‘from so eminent an industrialist as Mr. du Pont.

Yet only a few weeks ago reliable word came from Detroit
that responsible automobile executives were unanimously of
the opinion that lack of opportunity during the war to design
and perfect automobiles radically different from the pre-war
models would delay the application of new techniques and
new materials. to motor car manufacture for several years
after the end of the war!

We can only hope that Mr. du Pont knows better than they
what can be done prior to the return of our soldiers from

abroad.
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Editorial—

No Compromise With Lewis

Despite the rebukes the American public has admin-
istered to him every time he dared test his popularity at an
election, John L. Lewis is again threatening to defy the Gov-
ernment. In his plcturesque language he Thas served notice
that his coal mining union will not abide by the Administra-
tion’s restraints over wages. As he puts it, “In March the
nien who mine the nation’s-coal will ask for bread. - They
will hope that a government bureaucrat will not hand them
a stone.” At the same time he denounced the War Labor
Board’s Little Steel formula for holding down wage “in-
creases and announced that he expected a
increase.

Now, what is the Government going to do about it?
TFrom 1935 on, the Federal Government has never once de-

nied Lewis an important demand.- Each and every one of
these demands has been jammed down the throats of the
near-prostrate coal industry by one branch of the Govern-
ment or another. Will it scrap completely the attempt to

control wages and thus to slow up the inflationary forces,

or will it for the first time refuse to bow to the domineering
mine-union leader? ‘The people and Congress, their repre-
sentatives, should see to it that there is no compromise. They
should not permit the nation’s anti-inflation program to be
“scrapped merely to heighten Lewis’s prestige in his war on
the CIO, which he formerly headed. For that is all a conces-
sion or compromise would amount to. The coal miners are
‘pot in want; they are not underpaid by any standard.

Accordmg to the latest report of the U. S. Department
of Labor, which is for last November, the average hourly
wage rate of bituminous miners was then $1.07 an hour.

Now this is not the highest rate paid a few skilled miners; this
is the average for all men employed in and around the mines
from begmners to the most skilled.” That hourly average
compared with the average hourly earnings of only $1.003
for the war manufacturing industries. (The figure cited is
for the durable goods industries.) '

No, the wage rates Mr. Lewis insists must be raised are
among the highest rates paid anywhere in the world. Those
-averages are double the rates paid in textile and other con-
sumer goods industries that employ many more workers
than do the coal mines.

However, when we look at Weekly earnings we come
.across a surprise. Although the soft coal miners enjoy far
greater than average hourly earnings, their weekly earn-
.ings, the actual amount taken home in the pay check, is be-
low average. Average weekly earnings in the soft coal in-
-dustry for November were only $36.41, compared to an
average of $39.78 for all manufacturing industry, and an
.average of $46.27 in the war industries.

The explanation for this seeming paradox is simple. In
November, a year after Pearl Harbor, when the western
ereas had been suffering from a‘shortage of miners for |1
_months, Mr, Lewis was allowmg his men to work only 35
Lours a week, the actual average for that month being 34.4
hours! Since November, Mr. Lewis has been forced to red
cede from his stand on the work week and the miners in at
least a district or two probably now are working almost 40
or 42 hours a week,—but they are receiving overtime for all
hours worked over 35-—not 40—but 35 hours a week. And
the OPA has just raised coal prices to cover the cost of this
overtlme .

© A little work with the pencil will show what will hap-
pen when the other districts also go on the six-day week. The
already-high hourly average rate of the miners will be
boosted by the overtime, and the weekly average will shoot
up to about the average paid in the war industries, or about
$46.30. But there will be this difference: the war industry
workers were gettmg $46.27 per week in November for an
average work week of 46 hours, while the Lewis men will
get the same weekly pay for a work week of 40 hours.

Can you find anything in those figures and calculations,
all based on Department of Labor data, to support a demand
for a wage increase that would overturn the nation’s entire
wage-restriction plans? |

Mr. Lewis likes to say that his complaint is only against
the War Labor Board and its Little Steel formula. Actually,
the Congress of the United States has declared that wages
should be frozen at levels prevailing on Sept. 15, 1942, as far
as practicable, and in an executive order interpreting that
Jaw the President has declared that no increases should be
granted except to correct inequities and maladjustments
The facts in the soft coal situation do not by any stretch of
the imagination justify a wage increase under these. head-
ings. Hence, if Mr. Lewis insists on a “wholesome” wage in-

crease he is defying the Congress and the PreSIdent not

“wholesome””

There are two reasons: why the;domineering mine-union
boss must not be allowed to wreck the wage-control mech-
anism. Inadequate- though it is, as. the “Chronicle” pointed
out when the Little Steel rulmg first was handed down, our
wage-freezing represents‘the: most that-could ever be . ex-
pected from the present labor-courting administration. It
1s our only bulwark against the wage spiral that would bring
on-a new chaotic price rise:

Secondly, a new wave of-wage increases would greatly
aggravate the serious.evil of absenteeism, it would also in-
crease labor turnover and multiply the problem of recruiting
the manpower to man our new war. plants. A survey of ab-
senteeism just pubhshed by the Department of Labor admits
that high .wages -are"oneof ‘thé most important causes oi
absenteeism, since the importance of the loss‘of a single
day’s pay diminishes with each .increase in wages. The fact
that a source so biased. in favor of the: unions would admit
high wages to be a major cause, if not THE major cause of
absentéeism should clinch  the argument. conclusively, but
for added emphasis, it can be.cited that independent surveys
beth in this country and in Britain long ago came to the samc
conclusion.

. Now, if current high wages are a ma]or cause of absen-
teeism; ‘what effect would a-new wave of wage boosts have
on the problem"

-The effect of a new-wage-raising spree on manpower
)roblems should be readily, apparent. If the coal miners
were}allowed to raise wages, the auto -union would have to
receive an increase also and then the auto factories woulc
start taking men away from the die shops and body plants

/| so that those plants too would have to raise wages, and so on

down the line. The difficulty would be that the increases
wotld not come simultaneously in a given area so that many
men would quit a war plant for higher-paying jobs before
that war plant would be able to raise wages.

- 'If anyone thinks: this is purely.theoretical he is referrec
to the experience of the West Coast industries that franti-
cally tried to keep their men from quitting to rush over anc
benetit from the fantastically.high wages in the mushroom-

il ing shipbuilding industries (average. hourly wages in ship-

building in November were $1.26). In some branches of the
West Coast lumber. industry the:monthly quit rate jumpec
from:around.2% .in early 1941 to -15% early last fall!

Thus, if the Administration gives in to Lewis and grants
his exorbitant wage demands. it will not only touch off an
inflationary spiral, it will aggravate seriously the absentee
ism evil and also complicate ‘the more ‘troublesome task of
recruiting and maintaining a force of workers for our indus:
tries. .

Why should the Administration submit? Lewis has lost
out in every important.state-wide election in Pennsylvania.
stipposedly one of his "great strongholds. His influence on
the 1940 vote was nil: In the 1942 election his candidate was
repudiated in West Virginia, a State where the coal union
supposedly dominated all political and industrial life. Since

638, his record at'the polls is just one unbroken list of re-
bukes. If Congress and the Administration will not stand
up to Lewis for patriotic reasons, can they not stand up to
him because they know -the pubhc will rejoice and delight
in such a stand?

Nor is there any. better: reason for giving in to the de-
‘mands of the other leaders who fight the wage-control poli-
cies. Take Philip Murray, President of the CIO and of the
CIO’s United Steelworkers- of :America. ‘Average hourly

.| earnings in steel are now as high as in soft coal, and the

average weekly pay check in steel is almost $46 for 42 hours
of. work. Do those figures argue for new wage boosts? Nor
have Murray and his steel union any claim on the public for
support.in their.demands. Here is how the steel union has
kept the no-strike pledge: Last June there were 33 separate
strikes in the iron and steel industry, in July there were 54,
in.August.47, and in September 5.>~—all data from the U. S,
Department of Labor.

~ The Congress and the Admlmstratxon must. not reward
records like that of the steel union. They must not reward
the union boss who still maintained that coal mines should

work only 35 hours a week a year after Pearl Harbor.

Conviclion Of American Medical Assn. Under
~Dnli-Trust Law Upheld By Supreme Court

The U. S. Sunreme Court upheld on Jan. 18 the conviction
of the American Medical Association and the District of Columbia
Medical Society on charges of violating the anti-trust law in con-
ducting” a campaign against a medical cooperative. Fines of $2,500
‘land $1.500 respectively were imposed on ithe medical associations

on a charge of conspiracy to violate the Sherman Act by opposing
the activities of the Group Health®
Association Inc., a cooperative|care and hospitalization for its
organization of 3300 Government |members on a prepayment plan,

employees in Lhe District of Co-} The Supreme Court’s decision

jlumbia, the Group Health having |was handed down by a vote of!

son,. former Attorneys General,
cid not participate. As to the,
Court's conclusions, the Associ-
ated Press accounts from Wash-
ington Jan, 18 said:

“The opinion, written by Jus-
tice Roberts, was devoted chiefly
to .legal technicalities.” It found
that.  the court did not need to
consider or decide the question of

‘principal interest to laymen raised

by the appeal-——whether a physi-
cian’s. practice of his profession
constitutes  ‘trade’ within® the
meaning of the Sherman Act,
which prohibils- combinations - m
restmmt .of trade.

“Group Health is a membershxp
corpoxanon engaged in business
or trade,” Justice Roberts ex-
plained. “Its corporate activity is
the consummation.of the co-oper+
ative efforts of its members to
obtain for themselves and - their
families medical service and hos-
pitalization on a risk-sharing pre-
payment basis, The corporation
collects funds from its members.
With these funds physicians are
employed and hospitalization pro-
cured. . .

“1f, as We hold, the indictment
chalges a single conspiracy to re-
strain and obstruct this business
it charges a- conspiracy ‘in re~
straint of ‘trade or commerce
within the statute. . . . The call~
ing or occupation of the individ-
ual physicians charged as defend-
ants is immateérial if the purpose
and effect of their conspiracy was
such obstruction and restraint of
the business of Group Health,”

Eighteen individual defendants
had been acquitted by the jury
in the lower court.

The same advices said:

“Miss Edith’ Rockwood, Labor
Department . employee who is
President of Group Health, com-
mented that ‘the decision will be
advantageous to all groups in the
United States that are planning
for medical care’.”

The action against -the two
Medical Associations was referred
to in these columns March 9, 1940,
p;xge 1527, and Jurie 14, 1941 paae
5737

firmy To Help Men Gei
Johs When Demohilized

Robert P, . Patterson, Under
Secretary of War, in a speech
at the Technological Institute of
Northwestern University, at Chi-
cago, on Jan. 25 promised a post-
war selective service system “in
reverse” to operate as a job-
placement - agency,. said ~Asso-
ciated Press advices from ' Chi-
cago on Jan, 25, which also said:

Mr, Patterson promised tonight
that the Army would “do its best
to see no man' is mustered out of
military ranks-into a breadline.”

Mr. Patterson said that al-
though the Army alone could not
guarantee civilian jobs for all of
the millions of men to be demo-
bilized, it did intend to make the
transfer to civilian life with as
little economic dislocation as pos-
sible.

“We may be a war-weary peo-
ple by the time we have shattered
the Axis,” he declared. ‘“There
will be an urge to let down after
the fast pace we maintained to
win this war, to dump men willy-
nilly back into eivilian life; to let
them find a job as best they can
and where they can.

“But- the Army . will not take
that easy way. Its responsibility
is too great. As I'say, we will try
to maintain a selective service

' |system in reverse. It worked well

in mobilization, It should work
equally well when we select men
for return to civil life.”

He explained that War Depart=-
ment records catalogue each man
according to occupation or profes-
sion and the demobilization plan

‘would be to inform men about to

leave the Army of job opportuni- .
ties in their field and “it would

ibe up to them, of course, whether

merely the War Labor Board. C |

fbeen set’ up to provide imedical |6 to 0. Justices Murphy and Jack- they care to take advantage of it.”
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(Continued from first page) ' o
“Who can say whether the public will be greatly interested in
‘the same old prewar articles save, of course, those in the
_relatively small category of fixed, standardized goods?. -

‘ i Production Problems ot

‘ But how many companies have been able to. find the
‘time or the opportunity to give much attention to the appli-
cation of new processes, new techniques, new materials, and
improved materials to the production of peacetime. goods?
Certainly, the Government has not; so far:as the public is
‘aware, given any evidence whatever of realizing the prob-
‘Jems involved in this kind of preparation for peace. Indeed,
the tendency among those in government circles who have
‘been most vocal concerning postwar problems is to assume,
‘often indeed to state in terms; that the postwar problem will
‘be one of finding or making markets, not in any of that mul-
‘titude of problems which have to do with efficient produc-
tion of the things that people:really want. There has been

no suggestion that enterprises now working day and night |

.on the improvement and production of war goods draw off
-eny of their technical staffs, assign any part of their experi-
‘mental facilities or make use of any of the newer materials
‘in devising or designing better products for better living
.when the war. is over.- Indeed it would appear to be a good
-guess that such a line of action on the part of industry at this
“time would not be countenanced for a moment. ;
Now such an attitude on the part of the Government at
this time may be well warranted. It may well be impossible
for industry to devote enough time or materials to this type
of peacetime developmental work to accomplish a great deal
.without serious impairment of the total war effort. If so,
.naturally it-could not be encouraged or even permitted. Yet
the fact remains that if a substantial amount of this work is
iriot done prior to the énd of the war, it would be futile, un-
fair and dangerous.to expect, or encourage the public to ex-
-pect,-a prompt, not to-say miraculous, conversion to large
scale peacetime manufacturing. “Even quick return to the
-production of the identical articles being made immediately
.prior to the war would present problems and entail delays.
.T'o demand or expect a prompt flow-of goods made possible
‘by war production discoveries, as some of the postwar plan-
ners in government circles apparently do, would be to invite

‘bitter disappointment with the probability of many unfortu-

.nate consequences, It is a matter which should receive the
‘most careful thought of those in places of authority in Wash-
‘ington from this day until the end of the war. At the first
.practicable moment industry must be permitted, nay encour-
aged, to give thought to its postwar production problems—
‘and to get ready, so far as feasible, for that production.

Conversion In Reverse

The difficulties of converting industry to the -produc-
‘tion of military planes, tanks, guns, and the myriads of other
-implements of modern war are now well known to all. Re-
.turn to peacetime pursuits will inevitably present many of
.the same difficulties, particularly if postwar products are to
_embody the many discoveries made during the pressure of
-war production. If industry is not permitted in a measure at
least to get itself ready to produce in large volume goods of
«the sort that the public has been taught by government to
-expect after the war, it may well be utterly impossible to
prevent violent price-disturbances during the period when
funds saved under the utmost pressure during the war reach
‘a market largely devoid of ‘goods. If the necessities of ‘war
:make it impossible to avoid such a situation—then there is
nothing that can be done about it. So far as it is possible to

~avoid it, there is something that can be done about it—and |.

‘the time to do it is before the close of hostilities. -

Needless Impediments

. Another phase of this same situation has to do with the
‘conditions under which business will be asked to operate

/ “when the war is over. The terms and conditions under which

.most enterprises are now producing war goods, and the gen-
.eral nature of the taxation that is now in vogue, leave open
.the question—to say the least—whether American industry
“will be in a financial position when hostilities cease to pro-
.ceed with the vigor and the “boldness” now demanded of it.
“What is more, many if.not most of the postwar plans that

‘have been drawn in Washington with at least the 'tacit con-
‘sent of the Administration strongly suggest postwar condi-
“tions which normally would cause any level-headed busi-
‘ness man to pause before he “went all-out” for peacetime
-production. Controls, restrictions, alterations in the rules of
.the game, government competition with business, a most
‘troublesome fiscal situation, and a host of other impedi-
‘ments appear to be in the making. Here something can be
done, and something should be done without delay to give
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«+ industry the assurance it must have to proceed vigorously
i with peacetime pursuits when the time arrives for it.

‘ Planning Qur Opportunities Away

If matters are permitted to continue their present coursc
we may well find presently that we as a people have plannec
away all possibility of the kind of postwar world we all wan
“—at least for a considerable period. We planned away anjy
solid revival of normal business activity in 1933 and the
-years which followed prior to-the defense and war periods
-The New. Deal managers have quite evidently not yet in the

‘least realized the fact, and they give no evidence of realizing |

the danger that they. may do the same-thing for our post-
war era. The big question is:” Are the American people com-
ing to an understanding of the true inwardness of the facts?

% The State Of Trade

Reports from the heavy industrial centers continue to reflect a
high .degree of activity, and current high levels are expected to hold

-in ‘most sections.

A total of goods and services for war alone about equal to the

*$99,000,000,000 national production in 1929, America’s busiest peace-

time” year, must be produced this
spending. contemplated - in
President’s $109,000,000,000 budg-
et, ‘the National City Bank of
New . York said recently in its
‘monthly economic survey.

The bank pointed out that this
all-time high output for war must
be accomplished while providing
for the non-war needs of the fed-
eral ‘and’ local "governments and
the "essential requirements of the
-civilian population.

“To do the job will be no easy |.
ume for the week, $41,855,000, is |

task,”.-observed the report, “but
will require, as the President said,
the full harnessing of the nation’s
‘manpower and resources.” *
Moving .contrary to seasonal
trend, production of - electricity
last week nearly duplicated the
all-time ‘weekly peak made in the
week of Dec. 19, according to fig-
ures reported by the Edison Elec-
tric: Institute; The  high total of
3,974,202,000 last week 'is' attrib-

uted to wartime conditions, main- |

ly the longer period of darkness
in'the morning.  * '

The usual peacetime trend for
the'. month -of ‘January is down-
ward," continuing into. the sum-
mer. ;

- Last week’s total compared
with 3,952,479,000 kilowatt hours
in the previous week and with the
peak of 3,975,873,000 -reached. in
the pre-Christmas period. Output
was 15.5% above that of the com-
parable: 1942° week; slightly ‘more
than recent advances on a'year-
to-year basis. A
The. Pacific Coast increased its
power ‘distribution’ gains over a
year ago, utilizing - 30.6% more
in the week ended Jan. 23 than in
the comparable 1942 period.

Car loadings of revenue freight

for' the week énded Jan. 23 to-
taled . 703,578 cars; -according  to
reports filed by the railroads with
the Association of American Rail-
roads.” This was a decrease of 51,-
791 cars from the preceding week
this year;.114,503 cars fewer than
the corresponding week. in' 1942,
and. 7,174 cars below the same
period two years ago.
This total was 113.64% of aver-
age loadings. for the correspond-
ing. week pf the  ten preceding
years: zin .o - ko ;

Steel production in the United
States is scheduled this week at
99.5% of capacity against 98.6%
last week, an increase of 0.9 point,
the American Iron & Steel Insti-
tute. announced.

The' schedule for .the current
week indicates output of 1,702,100
net tons of ingots and castings,

-against. 1,686,700 . tons in the pre-
ceding week and 1,614,200 tons in

the like 1942 week.

Increased :  demands for - steel
plates. characterized = activity .in
the steel'market last week as con-
sumers completed applications for
March tonnage,. the magazine
“Steel” reported.

. Most - sellers found that their
customers asked an. increase, at-
tributed. to shipbuilding needs and
railroad requirements, says
“Steel” - ;

A total of 63,009 new freight

cars and T12 new. locomotives

‘year to reach the volume of war

the

were put. in service- by the na-
tion’s Class I railroads last® year,
the Association of American Rail-
roads announced.

The new facilities added during

the year were under.1941's freight

car total of 80,502 and the small-
est number of new cars since 1939,
but the number of locomotives

‘was greater than any year since

1930.
Engineering construction vol-

a decrease- of 38% from the

preceding week, and 81% below

the same 1942 week, reports “En-

'gineering . News-Record.” Private

construction: tops last week by
15%, but is 77% lower than last
year. -Public construction is 41%
and 82% lower,; respectively, than

Lend-Lease Shipmenls
- To Russia Increasing

Edward R. Stettinius, Jr., Lend~
Lease Administrator, revealed on
Jan. 20 that United States ship-
ments to Soviet Russia under
lend-lease included over 3,200
tanks, almost 2,600. planes and
.81,000 military motor vehicles, up
to Jan, 1, 1943, ; 3

In a statement, Mr, Stettinius
reparted that important progress
was made in 1942 and that lend-
lease aid to Russia is growing *to
a, sizable proportion” and :wil
grow still more in 1943. He added
in a statement: s

“We have not yet been able to
send as much as we should like—
or as much as the Soviet Army
nceds—and part of what we have
sent has been lost on the way,

“But, after a slow start, lend-
lease shipments have greatly in=
creased, . They are continuing to
increase in spite of the shortage
of shipping and enemy attacks
along the difficult supply routes
to- Russia.”

Reporting Mr, Stettinius’ state~
ment, the Associated Press said: .

Mr. Stettinius ‘said that lend-
lease shipments of war supplies
to Russia reached a new high in
November, exports being thirteen
times the total sent in' January,
1942, Military items  accounted
for two-thirds of the value of No-
vember shipments, the balance
being industrial materials for mu-
nitions factories and food. '

He also reported that the United
Kingdom had © supplied = Russia
with great quantities of military
equipment, produced .in Great
‘Britain, and that United Kingdom
shipments to Russia - included
more than 2,600 tanks and more
than 2,000 planes.

a week ago and a. year ago, as

both state and municipal work |

and federal construction declined.

Current total brings 1943 con-
struction to $226,826,000, an av-
erage of $56,707,000 -for each of
the- four weeks. On the weekly
average basis.the 1843 volume is
35%' below-that for.the five-week
period last year. Private work is
02% -lower; and public is down
54%, when adjusted- for the dif-

reported. )
Department - store sales on.a
country-wide basis were up ‘2%
for the week ended Jan, 23, com-
pared with the same week a year

figures- of ‘the - Federal Reserve
System. - 1
- -Store sales were up 4% for the
four-week-period ended Jan. 23,
compared with a year ago.
. Department store sales in New
York City in the week ended Jan.
23 were 5% smaller than in the
like 1942 week; and in the four
‘weeks ended Jan.. 23 were down
6% from-the comparable period
last year, the New York Federal
Reserve Bank reports, ?
Buying - continued. heavy - in
wholesale markets, although be-
low the exceptional totals of re-
cent weeks. . With -many" stores
well covered on spring require-
ments, ‘attendance in central mar-
kets - declined -and = fewer . trade
shows were being held. The sharp

_curtailment in road sales was evi-

dent in the stream of small store
representatives crowding regional
and central markets.

Prices, according .to present in-
dications, will rise between 6 and
10% in 1943. Prentiss M. Brown,
new.Price Administrator, sees “a
inevitable, slow, well ordere
price rise” coming. He places the

|probable ‘increase ‘at- %2 of 1% a

month, |

Food costs will bulk large in
any new jump in living expenses.
This has been the picture right
along. The United States Depart-
ment of Labor reports that food

lcosts as of Dec, 15, 1942, were|

429% above those of @ugust, 1939,
the month before the start of the
war; that they had advanced 17%
in the last year, and that the rise

since OPA ' controls were adopted
in May, 1942, had been 9%.

ference in- the number of weeks |

ago, it was shown in. the weekly |

“Lend-lease shipments of food
‘to the Soviet- Union from the
United States are rapidly growing
in importance,” Mr. Stettinius
said. “We have now begun send-
ing food to the Soviet Union in
greater quantities than to the
.United Kingdom. * As the Soviet
armies take the offensive a suffi-
cient supply of food is as vital to
‘their success as planes and tanks.
" “The people of the Soviet Union
have so far waged their magnifi-
cent battle against the Nazis prin-
cipally with their own arms.” - .

Mr. Stettinius said that the tank
shipments to Russia under lend-
‘lease were greater than to any
“other country, since the beginning
of the program in March, 1941, al-
though such aid to Russia did not
‘begin until October, 1941,

Plane shipments to Russia ex-
- ceeded shipments to.the United
Kingdom or to any other military
theater under lend-lease, he said.

Orrin Judd Appointed
- H.Y. Solicitor-General

Orrin G. Judd, a partner in the
law “firm of Davies, Auerbach,
Cornell & Hardy, of 1 Wall
Street, was appointed = Solicitor-
General in the Department of
Law of the State of New York,
Attorney-General Nathaniel L.
Goldstein announced on Jan. 25.
The New York “Sun” of Jan. 25
outlined the background of Mr.
Judd, as follows: )

Born in Brooklyn, 38 years ago,
Mr. Judd attended Froebel Acad-~
emy and Erasmus Hall High
School, from which he was grad-
uated before he was 15 years old.
In 1926 he was graduated from
Colgate University and awarded
a scholarship by the Institute of
International Education for a
year’s study in France. He re-
ceived his diploma in 1930 from
Harvard Law School with the
highest average any student had
received in ten years.

He was a law secretary to
United States Circuit Judge
Learned Hand for a year, then

joined Davies, Auerbach and Cor-
nell, becoming a partner within

three years, at the age of 27.:




500

THE COMMERCIAL & FINANCIAL CHRONICLE

Thursday,’ February 4, 1943

Lend-Lease Aid Since lncephon In 1941
Was $81/, Billion Report To Bongress Shows

A report covering Lend-Lease Operations from the passage of

.the Act on March 11, 1941 to Dec. 31,

1942, was submitted to

Congress on Jan. 25, shows that the cumulative value of lend-
lease aid from its inception to the end of 1942 was $8,253,000,000,
and that of this amount 79%, or-$6,548,000,000 was for goods trans-
ferred, and 21%, or $1,705,000,000 for services rendered. The report

was submitted by Edward R. Stet-»

tinius, Lend-Lease Administrator. lend-lease aid from China, South
Extracts from the report of Mr. |Af11ca Fighting France and Bel-

Stettinius, as made public by the'’
Office of War Information, follow:

“The growth of lend-lease is
reflected in the value totals, At
the end of 1941 the dollar value
of goods transferred was $910,000,-
000, and that of services $334,000,-
000, a total of $1,244,000,000. The
total value of lend-lease aid in
1942 was $7,009,000,000, including
$5,637,000,000 of goods transferred
and $1 373 000,000 in services. The
total for the year was more than
five times that of 1941, In.the
last three months of ‘1942 alone,
the value was $2,482,00,000, twice
that for all of 1941. .

“About 90% of the goods trans-
ferred to the governments of lend-
lease countries have been -ex-
ported. Total :lend-lease exports
from March, 1941, to December
31, 1942, were valued at $5,959,-
000,000. Of these, military items
represented $3,300,000,000 more
than half of all lend-lease exports.
In 1942, exports of military items
rose more in proportion than non-
military . items. -
months exports of military items
were nine times the total of the
corresponding : months of - 1941,
while non-military exports were
twice the 1941 volume.

“22% of all lend-lease exports
from March 11, 1941, to Dec. 31,
1942, were mdustrlal materlals
and. equipment.. Most of these
were raw materials and the bal-
ance for machinery, tools and mis-
cellaneous equipment. Their total
value was $1,330,000,000. Agri-
cultural products exported, mostly
foodstuffs, also totaled 22% and
had a-value of $1,329,000,000.

“Raw materials exports while
relatively small in relation to total |
U. S. .supply,” were vital to._the

war production’ programs of Rus- |

sia, the United Kingdom, the Do-
minions ‘and India, Mr. Stettinius!
said, , 1942 .lend- lease .exports of |
raw materxals, in percentage of
the U, S. new supply (production |
plus 1mports) included the fol-
lowing: Molybdenurn. = 19.6%),
zinc 12.0, steel 7.3, copper 7.2, pe-
troleum products 6.3, aluminum
3.5, nickel 1.0, tungsten 0.9 and
tin 0.1.”

It was pointed out in the report
“that:
. “Lend-lease 1is not a loan of
money., Nor has it ever been an
act of charity, The . lend-lease
program ‘of providing goods’ and
services to Nations resisting the
Axis aggressors was undertaken
‘for the defense of this country and
has been carried out in the inter-
.ests of the people of the United
States, - We have aided other
peoples under lend-lease because
their interests coincided with our
_interests.” : :

Other features of the report,
{ndde available by the OWI fol-
ow:

“The other United Natlons are
.also using lend-lease methods to
supply each other, he said. Great
Britain has already lend-leased
to Russia more than 2,600 tanks
and 2,000 planes, most of them
produced in Great Britain, Can-
ada is furnishing Great Britain
with a billion dollars worth of war
supplies without payment. The
British are also providing their
own lend-lease aid to the forces
of China and many of the govern-
ments in exile. )

“Reciprocal aid to the United
States has already saved millions
of tons of. shipping space and
many hundreds of millions of dol-
lars, Mr. Stettinius said. This aid

has been provided principally by |

the United Kingdom, .Australia
and New Zealand to American
forces overseas. The United
States is also receiving reciprocal

In the last three

gium,”

The Administrator reported
that lend-lease countries had paid
us in cash for more supplies than
they have received under lend-
lease. The value of lend-lease
supplies exported from March,
1941, to Dec. 31, 1942, was $5,959,-
000,000 and the value of cash pur-
chase. exports to these countries
was $6,900,000,000, Since March,
1942, however, monthly lend-lease
exports have exceeded non-lend-
lease exports, and in the last three
months more than two-thirds of
total U. S. exports were lend-
lease.

Mr. Stettinius said that more
than - $550,000,000 of lend-lease
funds have already been spent for
building up the American indus-
trial plant. Allocations of lend-
lease funds for the expansion of
war plants in this country have
included more than $50,000,000 for
expansion of the Ford tank and
aircraft engine factories at Dear-
born and Highland Park and $10,-
000,000 .to the plant at Willow
Run.  Others include the Chrysler
tank arsenal, the Boeing, Douglas,
Bell ‘Aircraft and General Motors
and Sperry Gyroscope war plants.

Mr. Stettinius said: = “Lend-
lease supplies sent to our allies
during 1942 include many thou-
sand planes and tanks and more
than 150,000 trucks, jeeps and
other motor vehicles, Many ad-
ditional thousands of planes, tanks
and trucks were sent to our own
forces  abroad or exported to our
allies in fulfillment of direct-pur-
chase contracts.”

Great strides have been made in
supplying. the :Soviet Union, the
Administrator said, -“Up to Jan.
1, -1943, the United States had
shlpped to the Soviet Union under
lend-lease more than 3,200 tanks,
almost - 2,600 planes and 81, 000
trucks, jeeps, and other mlhtary
motor vehicles. Most lend-lease
planes, tanks, and trucks,‘outside
those- sentuto Russia, " went . to
Egypt, India, Austraha and New
Zealand.” ...

Aid to the Amerlcan republic
is partly on a cash reimbursement
basis, the report stated. = Brazil
has received the largest amount,
but total lend-lease exports to the
American republics have heen

small, with a value of $24,000,000

to date

One of ‘the: most important
lend-lease services has been the
development and operation of
supply. routes and supply bases
abroad, - the Administrator said.
Lend-lease was instrumental . in
the development of the air ferry
route to England in 1941 and later
in expanding the ferry routes to
the Middle East and Russia.
Lend-lease funds have also helped
finance the development of docks,
warehouses, supply depots, as-
sembly and repair shopes through~
out the Red Sea-Persian Gulf
area; the building of pipe lines to
carry oil to naval and air bases;
the shipment of road building
equipment to develop highways
and trucks to carry supplies over
them, and rails, freight cars, and,
locomotxves to expand the capa-
city of primitive railroads.

“This work ” Mr, Stettinius re-
ported, “is contmumg Facilities
built with the aid of Lend-lease
funds throughout this area are
now being used by United States
Air Force planes, American ships
and American troops.”

Mr, Stettinius, at a hearing be-
fore the House Foreign Affairs
Committee on Jan. 29, incident to
the extension for another year of
the lend-lease program, further

outlined the accomplishments of
the program.

'

‘Flrsl Haticnal ﬁutton Forum Held In

M. Y. Under Auspices Cf Cotton Exchange

Cotton in the war world was

the subject of the first National

Cotton Conference-Forum held under the auspices of the New York
Cotton Exchange at the Biltmore Hotel, New York City, on Jan. 29.
The subject was discussed by a panel of cotton industry experts.

The guest speakers included Grov

er A, Hill, Assistant Secretary of

Agriculture, Herman Cone, President of the American Cotton Manu-

facturers Association, J. N Lips-®
comb, of the Mrssxssxppl Farm
Bureau Federation; and Robert F..
Loree, Vice-President of the
Guaranty Trust Company of New
York.

Robert, J. Murray, President of
the New York K Cotton Exchange,
opened - the  forum . and empha-
sized the fact that it was the pur-
pose of these forums to furnish a
platform upon which problems of
broad interest to the cotton in-
dustry may . be  discussed.  He
pointed out that with the im-
portant place which cotton-occu-
pies in our national life and the
millions - of small producers and
the hundreds - of thousands of
people engaged in ginning and
baling, transporting, distributing
and fabricating of this vital com-
modity, it is no wonder that many
vexing problems are - constantly
arising to confront such a vast
sprawling . industry. - Most  prob-
lems may be solved if intelligent
thought and -free discussion can
be brought to bear upon them. It
is the purpose of these confer-
ences to supply a means to bring
about intelligent discussion.

After - dinner ' provision - was
made for sending written. ques-
tions of the participants to the
speakers’ table: for further discus-
sion.

These conference-forums pro-
vided by the New York Cotton
Exchange are expected to be of
great assistance to-'the-entire cot-
ton industry and to make sub-
stantial contributions, in an’eco-

nomic sense, towards developing |

important - information and opin-
ions of great value to assist in
the solution of national problems.

"This first forum'brought out a
large attendance composed of rep-
resentatives of practically all seg-
ments of the industry along with
government officials, cotton brok-
ers, bankers, and economists.

A second National Cotton Con-
ference~Forum is plahned in Feb-
ruarSf when representatives of the
Unitéd ® States Army will consti-
tute™the major panel. It is ex-
pected that a picture of the mili-
tary = position ' “throughout the
world, as far as’is permissible,
will be presented and a technical
officer will translate this  situa-
tion into terms of probable cotton
needs. ;

In his talk, Mr. Hill said that
there may be need for a post-war
'international agreement. betweern
the principal cotton ‘growing na-
tions. He stated that it was diffi-
cult to do any actual planning for
the - conditions that will confront
the = cotton industry and world
markets when the war''is” over,
but said it was pretty safe to' ad-
vance such a proposal, since it has
been informally. discussed for.the
past two years although nothing
tangible has yet resulted Mr. Hill
explained:

“To solve our problems it may
be best to sit down around the
conference table with other coun-
tries’ representatives. In this way
we would endeavor ‘to work out
fair shares of the world’s market

rather than to continue the cut-|ings

throat competition that has ex-
isted in the past, which has bene-
fited no one. It must be realized
that in this kind of agreement
there must be give and take, and
we couldn’t expect to have that
kind of agreement all in our
favor.”

He added that when such a plan
is developed both the trade and
the producers should be repre-
sented, as any such plan will have
far-reaching results on their fu-
ture activities.

Mr. Cone descrlbed at length
the steps taken by the cotton-
textile industry in.adapting itself

to war COndlthl’lS and in the con-
cluding portion of his- remarks
said: :

“This industry beheves in {he
American spirit, the American en-
terprise system, and .free initia-
tive, and has demonstrated its
ability to adapt- itself to chang-
ing conditions. This spirit is not
only a need in times of war. It
must carry on in the tasks of
peace and reconstruction, which
will be even more difficult. In-
dustry must be allowed broad
latitudes " in making its adjust-
ments. Only those qualities and
policies which have made it g‘reat
can continue to make it great in
the futme progress of this ‘na-
tion.”

Mr. Loree stated that “the Cot-
ton Exchange, 'like 'every ‘other
commodity exchange—or, for that
matter, the Sto¢ck Exchange—is a
guide to the banker in his deal-
ings with those engaged in the
growing, marketing, manufacture
and sale of cotton.” He also ex-
pressed the belief that bankers
would agree that “without the
Cotton Exchange and other simi-
lar .exchanges the - financing and
orderly distribution of the coun-
try’s crops would become increas-
ingly hazardous and difficult.”

Plans for the conference-forum
were referred to in these columns
Jan. 28, page 380.

NAM Tax Booklet To A
Rid Average Taxpayer

Because millions of ‘workers
will be paying taxes on income for
the first time this.year, the Na-
tional Association of Manufac-
turers has published . a booklet,
“Understanding Your Income
Tax.” . This booklet was designed
primarily for manufacturers to
distribute to factory workers and
it aftempts ‘to make clear how
the average man is affected by
the 1942 tax law. It does not pre-
tend. to give all the answers—but
it - does cover the fundamental
points in its 16 pages. A step-by-
step procedure for filling out and
filing an income tax return is in-
cluded with this explanation:

“A new 5% Victory Tax. goes
into effect this year. Also, the
1942 tax law reduced. credits and
exemptions allowed in- figuring
the regular. Federal Income Tax.
For example, a married man’s ex-
emption is lowered from $1,500 to
$1,200 and the credit for a de-
pendent from -$400 to $350.  ‘The
new law also .imposes’ higher
rates. .

“Although there has been a lot
of talk about enacting a ‘pay-as-
you-earn’ -income. tax. plan, this

has not yet been done. The way.

the Federal tax law now . oper-
ates, you must file your tax re-
turn on or before March 15, 1943,
to cover income received by’ you
during the year 1942. If you did
not set aside the taxes levied on
1942 income during the past year,
you must of course take these
taxes’ from your .current earn-
All deductions authorized by
law are explained, including the
special medical allowance, which
follows:

“This deduction for medical
care is the amount spent above
5% of your net income  before
taking the allowance. For exam-
ple, your net income after. all de-
ductions but the medical allow-

ance is $1,500; you may then de-
duct payments above $75 (5%
of $1,500). The top Nimit for med-
ical deductions is $2,500 if .mar-

ried and $1,250 if single. Dental

work is included as are amounts

.|management..

paid for other medlcal care ‘not
: rexmbursec] for mstance by in-

surance.

+ Copies -of  the ‘booklet- may be
obtained - by ‘writing © George
Douglas, Secretary, Committee
on Government Finance, National
Association of Manufacturers, 14
West 49th St;, N. Y. City, at a
cost of $4 per hundred in lots of
less than 1,000; lots of 1,000 and
over cost $3 per hundred.

R. E. Management
Gourse Al Gapilal

The know-how .of real estate
management under wartime con-
ditions will be the subject of
what is termed “a unique” five-
day lecture course which the In~
stitute of Real Estate Manage-
ment will.offer in mid-February
at Washington. The coutse, text
material for which has been de-
veloped . by the Institute’s com-
mittee on - education, ofters op-
portunity both for: study of the
fundamental principles of man-
agement and for  discussion of
crisis — problems - related to the
nation - wide wartime program,
The announcement from the Na-
tional Association of Real Estate
Boards said:

“Officials of OPA, WPB, FPHA,
OCD, PBA, the .Fuel Co-Ordina-
tor’s .office, the Department of
Labor, Treasury Department, and
Bureau of Standards will discuss
with students of the course vari-
ous wartime activities which - di-
rectly -affect real estate and its
Federal = officials
who will participate on the pro-
gram include:

« Paul A. Porter, Deputy Admm-
istrator in charge of rent of OPA,
Robert W. Wales, OPA’s Assistant
General Counsel for rent, and
Frank E. Manuel, Chief of the
program and analysis branch of
its rent depa:tment who' will
deal both with the admmlstratxon
and with the economics of rent
control.

L. Metcalfe Walling, Adminis~
trator of the Wage and Hour and
Public ‘Contact Divisions, Depart-
ment of Labor, who will talk on
‘wage and hour regulations. .

‘Abner Silverman,  Director of
the Division of .Local Authority
Management, FPHA, who will
discuss management of govern-
ment-owned .properties; W. E.
Reynolds, Commissioner of Pub-
lic Buildings.

Thomas J, Thomas, Assomate

Deputy, Solid Fuels Co- ordmator
for War,
' Joel Dean, Director of Fuel Ra-~
tioning D1v1sxon,» OPA, who will
discuss both how to obtain fuels
and ‘fuel rationing.

V. P.. O'Reilly, Inspector, OCD
on provision . for. civilian "safety
in blg buildings.

“N. G. Burlelgh Dxrector of
Service  Equipment - Division,
WPB. ) ;

Frank Duggan, Chief of Real
Estate, Hotels and Restaurants
Section, Service Equipment Divi-
sion, WPB, on priorities for
building maintenance and repairs.

Dean of the course will be
James C. Downs, Jr., Chicago,
past President of the Institute,
President of Real Estate Research
Corp. and of Downs, Mohl & Co.
The faculty will include Lester E.
Frailey, of John W. Galbreath &
Co., Columbus, O., co-author of
“Fundamentals of Real Estate
Practice and of Real Estate Sales
and - Control,’” author of “Effi-
ciency in the Real Estate Office.”

Tuition for the course is $50.
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- State Regulation Of Insurance Upheld;.. -~ -

- Federal Gontrol Called Dangerous Remedy

Support of State regulation
Pink, New York State

of insurance was voiced by Louis H.
Superintendent of Insurance, in his prelimi-

nary report for the calendar year 1942, made available on Jan. 18. Mr;
Pink pointed out that “oentralization is the easy remedy offered for

everything -but it is a
unless it is mnecessary.”
follow: :

- “The most -challenging task
now confronting the institution of
insurance is intelligent regulation
on a national basis. Some think
that the only solution is' Federal
regulation but the great majority
of the people in-the industry, and

it may be said also of policyhold-|

ers generally, favor retaining con-
trol in the states. While it is ob~
viously . difficult fo regulate .a

- large national institution through

forty-eight separate supervisors
with different . laws, insurance
regulation has nevertheless been
successful and has constantly im-~
proved,

. “Centralization is the easy rem-
edy- offered for everything but it
is a dangerous remedy and one
not to be invoked unless it is
necessary, If we were to:start
fresh, insurance would probably
be regulated by the Federal gov-
ernment. We are not starting
fresh; we have some 80 years
of experience and progress. There
seems to be no reason for throw-
ing -that overboard unless the
states fail to do their part in co-
operating and ironing out the dif-
ferences and . difficulties - which
cause complaint, - The: National
Association of Insurance Commis-
sioners has already accomplished
much in this direction and can do
a great deal more if it is alive to

its responsibilities and -possibili-
ties.

“The adoption of a new code in
1llinois and in New York should
be merely a prelude to a uniform
code to be adopted by all of the
states with suitable differences in
minor matters affecting local com-
munities. The companies now re-
port on uniform blanks. There is
ho reason why policy forms, cov-
erage, laws regulating investments
and all of the fundamental and
important matters should not be
practically uniform everywhere.

“The institution of - insurance
has had to accommodate itself to
the servicing of the War Depart-
ment, the Navy Departmentand

. other -government . organizations
- fhrough the stress and crisis of the
war. _ There has been excellent
cooperation between. the govern-
ment departments, the.state su-
pervisors and. the companies.

“The use of the facilities of the
companies and - the . producing
forces by the War Damage Cor-
poration  is. most .encouraging.
There is no duplication of effort,
economy  is effected, and  the
¢losest possible cooperation exists.
Our experience with the insurance
sections of the War, Navy and
other’ government ~departments
has proven that give and take, and

C possible’
through the coordination of com-
panies, .producers, - state .super-
visors, and . the Federal depart-.
ments. . n

“If state supervision were in-
herently faulty, the defects would
have become apparent  in this
war.”

In proposing a 10-year exten-
sion of the State law governing
investments by life insurance
companies in low cost housing,
Superintendent Pink said:

“In 1938 the law. was amended
o permit life insurance compa-
nies to invest a small portion of
their assets in the construction of
housing for families of low or
middle income, As a result the
Metropolitan Life Insurance Com-
pany constructed the Parkchester
Development in the Bronx, which
houses 40,000 people, and the
E(luitable Life Assurance Society
is lerecting. a development in a
gection of Brooklyn which is run-
ning down' and needs new life.

. “When the war is over this leg-
islation may prove of a great deal
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dangerous remedy and one not to be invoked
Superintendent’s remarks in the matter
(é)_,__.

of assistance  in supplying funds
to be used in postwar construc-
tion. - The Legislature is therefore
requested to extend the power ten
years beyond December 1, 1943,
the  expiration date now in the
law.” : :

The suggestion ‘was also made
by Mr. Pink that the terms of
office of the Superintendent of

 Insurance and the Superintendent
‘of Banks expire on July 1.
-his proposal he said:

et is clear that the Governor

should have power to appoint and |,

remove all of his responsible of-
ficials including the Superinten-
dent of Insurance and the Super-
intendent. of Banks. He should
not be. compelled to carry on. his
administration with major ‘posi-
tions held by those in whom he
may not have confidence. On the
other hand, it is quite as. clear
that when the new Governor is
elected. there are many positions
to be filled and he cannot give
adequate consideration to the pos-
sible retention of the incumbents
in these two offices. . He should
have a reasonable opportunity to
observe their work before he is
compelled to decide whether or
not hé wishes to reappoint them.
These two great non-political of-
fices should not be part of the
general sweep which follows an
election. It would add dignity
and stature to  the office and
would permit a more considered
review of the qualifications of the
incumbent if the term were to
expire July 1 or on some other
appropriate - date following the
election of the Governor.

“In view of the fact that I am
retiring from office as soon as
Governor Dewey can release me,
there is certainly no impropriety
in making a suggestion which will
inure not only to.the benefit of
my successor but to the institution
of insurance.” - Y

Superintendent Pink who ha
held the post since May 10, 1935,
was. tendered -a luncheon at the
Hotel Commodore,.New York, on
Jan, 19 by. insurance- executives
and. Government officials. . Mr.
Pink will retain. his . office until

' the appointment of his successor,

when he is to become head of the
Associated  Hospital Service © of
New. York.

Key Of Sirategyls
- Attack, Says FDR

A  message . from - President
Roosevelt, saying that talk of de-
fense now was past and that
henceforth we would think of de~
termined attack, - was read at
ceremonies held in Belfast, North~
ern Ireland, on Jan. 26, the first
anniversary ~of -the landing of
American troops there,

The President’s message, read
by Major Gen. Russell P. Hartle,
commanding the TUnited States
forces in Northern Ireland, was
2s follows, according to. the
United Press: o

“A year ago the first great con-
voy of American troops crossed
the Atlantic and landed in North-
ern Ireland. They came to but-
tress the grim defenses of this be-
sieged fortress of freedom.

“Things have changed greatly
in twelve months. We speak no
longer of defense. That has now
passed and henceforth we think of
attack — determined, unrelenting,
smashing attack. Our troops, Ca-
nadian, United Kingdom and
those of the Dominions and.our
Allies, have chafed at inaction.
They will get action. The road to
Cerlin is long and hard, but it is
very sure.”

TR |
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Urges United Nations To Begin Study Now Of
- Political, Economic Reconsiruction of Europe

A bulletin entitled “Problems of European-Reconstruction” issued
by Dean John T. Madden, Director of the Institute of International
Finance of New York University, states that the United Nations
would be ‘well advised “to appoint immediately a body to study
every phase of political and economic reconstruction of Europe and
to submit its observations and recommendations to the competent

authorities.” “It would be a grave
misfortune - indeed,” it is added,
“if, at the end of the war, the
various: countries -were to ap-
proach the difficult and urgent
problems of - reconstruction ' un-
prepared and permit some nations
to take matters into their own
hands and to confront the world
with a fait accompli, as was the
case in many instances at the end
of the first World War.”

The broad: conclusions that may

be reached were listed briefly in
the bulletin -as follows:
“There can be no security for
.an individual nation unless there
is collective. security for all. The
‘European mnations must learn to
live peacefully, for they cannot
afford periodic recurrences of the
frightful - destruction of life ‘and
property and the burden of car-
ing for the large numbers of
physically and mentally. disabled
inflicted by the two world wars
.and several minor armed conflicts
of the past.25 years..

“The ‘reconstruction .of Europe
is primarily a:European problem
and' the various nations them-
selves must decide upon the polit-
ical organization, the form of gov-
ernment, and the economic sys-
tem of ' their countries. The
United States, however, is.vitally
interested that the reconstruction
be sound, that the causes of war
be definitely eliminated, and that
economic and military aggression
be prevented. Experience of the
past has ‘shown that however
strict. ‘an isolationist’ policy’ the

United States may adopt in peace-
time, it cannot be maintained in
wartime. Economically, spiritu-
ally, and politically the United
States is a’ part of the world.”
The - bulletin concludes: , “The
analysis of some of the major
problems of European reconstruc-
tion reveals the gigantic task that
Yvill confront the statesmen of the
United Nations at the énd of the
war. So far as can be ascertained,
there is no.unanimity among the
interested parties as to how, the
various problems should be
'solved. There is no agreement as
'to the political -boundaries.,{o be
ladopted. after the war; - ie,
whether- to- return .to -the 'status
quo, ‘organize: a United States. of
Europe, or-establish regional fed-
erations. Even if .the various gov-
ernments were to agree in prin-
ciple,~ it would ‘require a great
deal -of study to-assemble the data
needed in' fixing. the .boundaries
along ~sound - political ~and = eco-
romic lines. There: is no agree-
'ment ‘as to how to treat: Germany
'and her satellites after their de-
feat,. except ‘as to their complete
'disarmament. R
“For the entire period between
the two wars Continental Europe
was plagued by the problem :of
national _minorities, by surplus
population, and lack of suitable
places of immigration. Rabid na-
tionalism, born out of hatreds of
the war and the ‘burning desire
for revenge, found first an outlet
in economic warfare. Existing
trade barriers were raised and
new and discriminatory trade-
impeding methods were intro-
duced. Each- country adopted
measures deemed most suited to
‘its own needs regardless of the ef-
fects on other countries.- The dis-
regard of international economic
agreements undermined moral
principles and practices and led
to. secret and ultimately open vi-
olation of political treaties. Na-
tions could no longer rely on the
sanctity of treaties. for.the secur-

ity of their borders. Military ex-
penditures grew rapidly, accom-
panied by increased public debts

land heavy taxes which stifled the

vconomic life of most countries. A
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return to such or similar condi-
tions ‘is unthinkable. A
“An objective discussion of any
phase of the complicated problem
of European reconstruction invar-
iably leads to the conclusion that
some 'organization, such as the
League of Nations, vested with
the power and duty to arbitrate
conflicts among the nations and
to enforce its decisions, must be
created if peace is to be main-
tained. The League of Nations
established by the Treaty of Ver-
sailles was ineffective mainly be~
cause its members were not will-
ing to give it the powers needed
to command compliance with its
orders. It -also suffered from the
fact that the United States was
not a member and that, as orig-
inally constituted, it was primar-
ily a league of victors. An or-
ganization, such as the League, is
alsé needed to coordinate all ac-
tivities involved in the difficult
task of economic rehabilitation of
Europe ‘and the world at large.”

Willkie Says Allied,
Rxis Leaders Exalied
Beyond Their Talents -

Wendell L. Willkie, in a speech
at -Duke University, at Durham,
N. C., on Jan. 24, pleaded for the
preservation of liberal education
in America and decried the idol-

.ization of individual men both in

the Allied and Axis countries, said
an Associated Press advice from
Durham, N. C., under date of Jan.
14, which also gave other remarks
of Mr. Willkie as follows:

“Everywhere you turn today,”
the 1940 Republican Presidential
nominee  declared, “you - find
people clinging to certain men
who have been exalted in the pub-
lic mind out of all proportion to
their talents, however great.

“In Russia, there is Josef Stalin;
‘in China, Generalissimo Chiang
Kai-shek; in * Britain,-' Winston
Churchill; -in - the United. States,
Franklin Roosevelt. ©“The, stature
of these men is in every. case out
of the ordinary and they deserve
the_high positions they. have won./
And yet, dare we say that any one
of them is indispensable? The
moment. we say that, our world
must change.” . 3 I

" Mr. Willkie said he perceived'a
connection between the emphasis
on single individuals and the neg-
lect of liberal .arts. Had ‘Ameri-
cans.more faith'in liberal educa-
tion, he ‘said, they would have
more faith in the “great leaven-
ing ‘process -of democracy" which
forever .pushes new men to:the
top.””

At the outset Mr. Willkie at-
tacked the arguments of those
who have disparaged the liberal
arts, saying: X ,

“We cannot win a true victory,
unless there exists in this country
a large body of liberally educated
citizens. . . If we are going to
riskk our lives for. freedom, we
must ... do all we can to preserve
the deep springs from which it
flows.” .

He defined freedom as being of
the mind, “It is in the liberal
arts,” he added, “that you acquire
the ability to make a truly free
and individual choice.”

ways should be provided for

.| other, men

Mr. Willkie told his audience |-

are. qualified. . for
medicine. ) ¢ )

To discover the aim .of; peace
Mr. Willkie said, Americans must
“establish beyond any doubt the
equality of men” and not rely
upon what he called the “pet eco-
nomic theories” of many of the
“planners.”

“We shall find this quality,” he
said, “not in the different talents
which we severally earn or pos-
sess, nor in the different incomes
which we severally earn, but in
the great franchise of the mind,
the universal franchise, which is
bound neither by color, nor‘by
creed, nor by social status.

“Open the books, if you wish:to
be free.”

Special ABA Commilies
On Agriculture Credit

Work of the Federal Legislative
Committee  of ' the - American
Bankers Association will be aug-
mented in the field of agricultural
credit legislation and administra-
tion by the appointment of a spe-
cial Subcommittee on Agricultural
Credit, it was announced on Jan.
25 by W. L. Hemingway, A.B.A.
President. - This subcommittee ‘of
the Federal Legislative Commit-
tee, which was set up at the sug-
gestion of A. L. M. Wiggins,
Chairman of the latter committee,
will be charged with the handling
of legislative matters affecting ag-
ricultural credit.” It had its first
meeting in St. Louis, Jan. 20-21

'The members of the Subcommit~

tee on Agricultural Credit are: -

Wood Netherland, Chairman,

. Vice-President Mercantile-
Commerce Bank & Trust® Co.,

- St. Louis, Mo. :

Paul H. !Iuston, Vice-President
and ‘Trust Officer Peoples Sav-
ings Bank, Cedar Rapids, Iowa.

R. N. Downie, President Fidelity
State Bank, Garden City, Kan.

John E. Wise, President Willard
United Bank, Willard, Ohio.

John H. Crocker, Vice-President
Citizens National Bank, Deca-
tur, I1L s

Repayment of Debs. |
Voled By Fed. Home
Loan Bank Of Chicago

. Repayment by the Federal
Home Loan Bank of Chicago of

consolidated debenture issue of
the bank system maturing Feb. 1
was voted on Jan. 22 by the di-
rectors - meeting at bank - head-
quarters in. Chicago, it was. an-
nounced by Charles E. Broughton,
Sheboygan, - Wis.,  Chairman . of
the Board. - - +« °

Mr, Broughton said that the re-
gional ‘bank’s retirement of its

merly ,used -for’ advances to.sav=
ings, building and loan. associa-
tions in Illinois‘and Wisconsin was
designed ‘as a Tesponse to the res
quest of  the President of the
United States that.debts be paid
off as widely as possibly to help
the fight against inflation. The
announcement by the bank also,
said:, MR I

~ “Today’s decision by the direc~
tors brings. up to '$13,000,000 the
regional ‘bank’s. total paying off
of debenture funds since Dec, ‘1.
According to the Chairman, it will
have only $3,000,000 participation
in ‘any. debenture issue outstand-
fng when the repayment decided
on today has been consummated.
“The -largest amount of deben-
ture funds the Chicago bank has

young men not available for mili-

cation and that there should

leges a nucleus of men whoseb ap-
titudes qualify them as definitely
for “our long-range needs’ as

i

Il S

tary service to continue their edu-|
be |
some provision in the manpowerl
program for- leaving in the col-!

used at any.one time was $32,-
000,000, its participation as of No~
vember, 1940. After the c\urrent
répayment it will have the small-
ést amount of ‘participatiod in a
debenture issue since July, '1937.7.

O R

its $7,000,000 participation in the -

portion - of the debentures for=
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Proposal For Gommission Gn Tax Integration

In U. S. Approved By

N. Y. Building Congress

The Board of Governors of the New York Building Congress,

Inc.,
Bulldmo Congress Committee on

at a meeting on Jan. 27, approved recommendations of the

Postwar Planning to endorse in

principle the Coffee Resolution (H. J. Res. 326) which was referred

10 the House Committee on Rules

at the last session of Congress, It

will be reintroduced shortly. The resolutlon provides for a Com-

mission on Tax Integration of the
United States, to consist of two
Senators, two members of the
House of Representatives, and 10
Presidential appointees represent-
ing specified governmental and
economic groups. An appropria-
tion of $150,000 is provided.

" The New York Building Con-~
cress Committee on Postwar Plan-
ning, under the Chairmanship of
Thomas S. Holden, President of F.
W. Dodge Corp., includes with its
endorsement of the Coffee Resolu-
tion a strong recommendation to
the Congress of the United States

that the definition of scope of the |

proposed tax commission be
broadened to include study of and
recommendations for a postwar
tax structure for all levels of gov-
ernment in which the burdens will
be so distributed as to provide the
greatest - possible incentives  to
productive enterprise and to the
progressive -development of real
estate. In making this known, the
New York Building Congress, Inc.
said: :

“In its report to the Board of
Governors, the Committee on
Postwar Planning pointed out that
the need for a comprehensive and
chjective study of the unsystem-
zlic and confused pattern of tax-

- stion in the United States was
widely recognized béfore the pres-
ent war. greatly aggravated tax
burdens and tax problems. Crea-
tion by the Congress of the United
States of a national commission
ol .experts to study the problem
was publicly advocated by Presi-
cent Roosevelt some years ago; it
was also advocated by Mr. Willkie
in the presidential campaign of
1840. Definite proposals along
these lines have been introduced
in Congress, but they have not yet
received .favorable action.”

The report -goes on to say in
part:

“Our complicated peacetime tax
rattern and its overlapping juris-
ciictions are dramatically illus-
ivrated by the fact that in 1939
there were 161,146 political units
in the United States with power to
Javy taxes or incur debt. All but
<49 of these are local governmental
todies, whose principal source of
1ax revenue is real estate; the real

estate depression of the 1930’s not
only aggravated the tax burden
upon real property but also ac-
centuated the fiscal problems of
these governmental jurisdictions.
Imposition by Federal and State
governments of increased taxes on
corporate and individual incomes,
social security taxes, sales taxes
and various other imposts in-
creased the burdens on commer-
cial and industrial enterprise, and
tended, according to the belief of
many people, to discourage pri-
vate investment, .

“The tax problem is vastly in-
creased and complicated by the
enormous imposts being levied to
meet the cost of the war. While
there is every possibility that such
taxes will be reduced after the
cessation of hostilities, it is likely
that - Federal expenditures and
Federal taxation will have to be
considerably greater after the war
than before. Tax policies which
are adopted for the postwar pe-
riod will 'in large part determine
the character of our postwar eco-
nomic and social system. It is thus
none too soon for the Congress of
the United States to set up an ade-
guate procedure for studying our
taxation system in all its aspects,
to the end that our public taxing
and fiscal. procedures may be
soundly . integrated: into an ex-
panding peacetime economy.”

In addition to Thomas S. Hold-
on, the following are members of
the Building Congress Committee
on Postwar Planning: J. Andre
Fouilhoux; Wm. H. Pouch, Con-
crete Steel Co.; Alfred Rheinstein,
Rbheinstein Construction Co.; F.
Donald Richart, Bowery Savings
Bank; J. Wright Taussig, Ray-
mond Concrete Pile Co.; Walker
G. White, Westinghouse " Electric
Elevator Co. Joseph Taylor of the
National Surety Corp., has just
been appointed member of the
committee. J. Andre Fouilhoux of
the architectural firm of Harrison,
Fouilhoux & Abramovitz, Inc.,
who is President of the New York
Building Congress, presided at the
Board of Governors meeting at
which the recommendations of the
Committee on Postwar Planning

were aporoved.

East Coast Qil Supply

Situation To -Be

Critical During The Next Six Weeks

Developments in the East Coast oil supply situation during the
week ended Jan. 23 were ‘“neither better nor worse than we antici-
wpated,” Petroleum Administrator for War Harold L. Ickes said in a
statement released on Jan. 29, which further reported as follows:

Deliveries of petroleum and petroleum products to the East
Coast continued to arrive 2bout as expected durmg the week ended

Jan. 23, and, although stocks are
=till so close to the minimum

working level that spotted local.

conditions may develop from time
to time, the overall picture has
vot deterlorated

Tank car shlpments averaged
©98,552 barrels per day — a de-
crease of 19,779 barrels per day
from the previoys week, or about
L%%. Total shipments for the
week were 5,589,864 barrels. Tank
car deliveries into New England
cveraged 162,000 barrels per day,
¢ decrease of 13,900 barrels per
¢'ay from the previous week.

The second week of box car
shipments of kerosene to- New
England showed 182 cars shipped,
&n average of 4,937 barrels per
cay—an increase of 97 cars or
2.265 barrels per day. The War
Production Board has just made
700,000 additional drums avail-
cble for this service to New Eng-
land. The various oil companies
¢re completing plans and re-
erranging handling facilities to
zel the maximum possible volume
uf kerosene delivered by this

method during the remainder of
the heating season.

A full pipeline stream of gas-
oline .started flowing from the
‘newly completed Ohio Emergency
Link - pipeline into .the Susque-
banna pipeline at Randolph, Ohio,
from which point it will be deliv-
ered to the East Coast. This will
not increase total gasoline deliv-
cries to the East Coast, but it will
release tank cars which have been
used previously in a shuttle serv-
ice across Ohio to.the west end
lof the Susquehanna line. These
tank cars can now be used for fuel
and heating oil service.

Barge movements continued at
a high level. Movements along
the Ohio-Mississippi River Sys-
tem, which indirectly affect the
E:lSt Coast supply, are recover-
ing from the effects of floods and
high water. Domestic heating oil
is moving in increasing volume
from Texas and Louisiana to
Helena, Arkansas, via pipe line,
thence via barge to Cmcmnatl
Ohio, from which point it moves -

into the East Coast by tank car.

The campaign to convert indus+
trial establishments from fuel oil
to coal or other available substi-
tute fuels continued to progress
during the week ended Jan. 23.
Conversions accomplished in ‘the
seven-day period amounted to 1,-
056,382 barrels additional annual
saving along the East Coast. Total
conversions now effected in this
area.will result in a yearly sav-
ing of 32,475,827 barrels of oil, or
about 89,000 barrels per day.

In commenting on the sound-
ness of the conversion-to-coal
program, Deputy Administrator
Ralph- K, Davies said: “The coal
situation at its worst will be bet-
ter than the fuel oil situation at
its best, insofar as available sup-
plies are concerned.”

Mewspapers Right To
Bismiss Delivery Men
Unheld By Arbitrators

The right of New York City
newspapers  to lay off men for
“economic or business reasons”
was upheld in a final award made
public on Jan. 20 by the arbitra-
tors appointed by the War Labor
Board to settle the dispute  be-
tween the Publishers  Association
of New York and. the Newspaper
and Mail Deliveries. Union, said
the New York “Times” of Jan. 21,
which added:

“Yesterday’s final award, deal-
ing - with = matters concerning
working - conditions, machinery
for adjustment of grievances and
methods for negotiating future
contracts, supplemented the in-
terim award, dealing with wages
and vacations, announced by the
arbitrators, Arthur  S. = Meyer,
Chairman of the State Mediation
Board, and Fred C. Croxton, Fed-
eral Conciliator, on Dec. 23.

“The interim award granted to
the unjon an -increase of $5 a
week in pay but disapproved the
demand for a week’s vacation
with pay, the provision being that
the vacation demand may be re-
newed six months after the end
of the war and granted only on
condition that the wage rates at
that time be reduced $1 a week,
and on a sliding scale based on
the number of days worked in
the preceding calendar: year. *

“The wage increase granted, re-
troactive to July 1, was thus equal
to that rejected by the union in
arbitration proceedings last Sep-
tember. Last year’'s award gave
to the 3,000 members of the union
an increase of $3 a week and one
week’s vacation with pay, the two
being equal to -a-$4 weekly in-
crease. o

“The final award, together with
the - interim award, ~affecting
wages, constitutes a clanﬁcatxon
and modification of the old con-
tract between the. union and the
publishers, which - expired ~.on
dune 30. The two awards to-
gether, binding upon both parties,
become the new contract for the
industry, effective until June 30,
1945.. The union had sought to
make June 30, 1944, the termina-
tion  date of the new contract.
Under the final award the union
has the right, however, to reopen
the wage -clauses of the contract
on July 1, 1944.

“On thc issue of ‘job fxeczmg,
which played a major part in last
month’s strike under the union’s
slogan of ‘job security,’ the final
award, which denied also the
union’s demands for severance
pay and the check-off, declared:

“Each publisher shall have the
right from time to time to in-
crease or reduce the number of
routes, carriers or deliveries, and
to combine, amalgamate, con-
dense, alter, discontinue or other-
wise rearrange routes or deliv-
eries as such publisher may find
necessary or desirable, provided,
however, that if any such change
results in the layoff of any mem-
ber of the union then employed
by the publisher as a regular
situation holder, the layoff may
be reviewed by the Adjustment

Board to ascertain-whether it was
for economic or business reasons.”

The arbitrators rejected also
the ‘union’s proposal to prescribe
the number of men to be assigned
to each truck and to limit the
weight of each bundle. The de-
mand for a fixed allowance to
cover claimed shortages in the
number of papers given to the
deliverers also was rejected, to-
gether with the proposal provid-
ing that a publisher changing
working conditions without the
consent and approval of the union
or changing conditions and refus-
ing to make a grievance case out
of such changes complained of by
the union shall forfeit the pro-
tection of the no-strike guarantee
in the contract.

Three proposals of the publish-
ers. also were denied, including
one requiring the union to furnish
competent men able to work. at
straight-time rates and  another
compelling the union to pass
through picket lines at places
where strikes are in progress.
Definition - of what constitutes a
regular situation asked by the
publishers was also rejected.

The publishers sought to elimi-
nate from the contract the right
of either side to disaffirm an ar-
bitration award on the renewal
of the contract. The contract re-
sulting from yesterday’s award
and the preceding interim award
does not provide for compulsory
arbitration. Therefore, the award
contains no right of disaffirm-
ance. i

The award is binding on both
parties and is enforceable in the
courts.

-The strike of 3,000 members of
the Newspaper and Mail Deliver-
ers Union, which had' halted de-
liveries of New York City's eight
major papers for three days, was
ended on Dec. 17 when the Na-
tional War Labor Board ordered

| the strikers to return to work and

the matters in: dispute submitted
to arbitration.

The dispute between the Pub—
lishers Association of New York
and- the union, an unaffiliated
group, involving wage and job
security demands, had been cer-
tified to the NWLB by Secretary
of Labor Perkins following the
failure of all efforts by State and
Federal mediators for settlement.

The strike it was stated, was
the result of the inability of the
publishers and the union to agree
on terms for a new. contract to
1eplace. one ~which expired on
June 30 but which was extended
by mutual consent to Dec. 11, The
principal issues involved were the
union demands for wage increases
of 15% over the old scale of $8.31
for seven hours of night work and
$8.80 for eight hours of day work.
and the union’s demand for job
security,

‘The eight major papers af-
fected by ‘the strike, with a com-
bined circulation of about 3,500,-
000, were the “New York Herald
Tribune,” “The New York Times,”
“The New York Daily News,”
“The New York Daily Mirror,” in
the morning field, and “The Sun,”
“The New York Post,” “The
World-Telegram” and - “The
Journal-American,” evening pub-
lications. '

Chemical Society
To Hold Meeling

The- 105th national meeting of
the American Chemical Society,
to be devoted exclusively to the
advances of Chemical Science and
industry in relation to the war

effort, will be held in Detroit
Apnl 12.to 16, it 1s announced.
Ten ‘“‘war symp051a are sched-
uled. Fifteen divisions of chem-
ical science will convene, with
4,000 chemists and allied scien-
tists attending. All plant trips
and entertainment will be omit-
ted. William P. Putnam, founder
and President of the Detroit Test-
ing Laboratories, has been named
honolary chairman of the meet-
ing.” Harvey M. Merker, super-
intendent of manufacturing of

Parke, Davis & Co. and President
of the Engineering Society of De~'
troit, is general chairman. Vice-
chairman is Dr. George Calin~
gaert, director of chemical re-
search for Ethyl Corporation,
Special symposia will bear di-
rectly on the successful prosecu-
tion of the war. The Division of
Agriculture and Food Chemistry
will hear reports on substitutes
{for 'agricultural and food com-
modities of which there are in-
adequate supplies to meet cur-~
rent demands. It will also hold
a session on stabilization of fats,
a matter of importance in food:
for the armed forces.

N. Y. Bankers Call Off
Mid-Winter Meeling

Delegates to the 15th “annual
mid-winter meeting of the New
York - State. Bankers Association
unanimously approved on Jan. 18
action of the Council of Admin-~
istration canceling the Associa-
tion’s 50th annual convention
which was to have been held in
May, According to E. Chester
Gersten, President of the Public
National Bank and Trust Com-~
pany, of New York, and Vice~
President of the Association, the
step was taken “in order to leave
all transportation and travel
facilities .for the full use of the
armed forces in the movement of
troops and- supplies for the full
prosecution of the war.”

The convention, held every year
since 1893, normally attracts 900
delegates representing a majority
of the State’'s 718 commercial
banks. The recommendation for
its abandonment originated at a
meeting of the Convention Com-
mittee headed by Robert E. Wil-
son,. Vice-President of the Os-
borne Trust Company, East
Hampton. Because of the urgency.
of  wartime banking regulations
and other special problems grow-
ing out of the war the Association
accepted the committee recom-
mendation that a mid - winter
meeting should be held early in
1944,

Dec. Living Costs Up
In Industrial Gities

The cost of living for wage
earners and lower-salaried cler-
ical workers in December rose in
69 out of the 70 cities surveyed
each month by The National In-
dustrial Conference Board. The
largest advance, 1.9%, was shown
in both San Francisco and Sacra-
mento. Twelve other citics ‘rose
1.0% or more, while no change
occurred in Lynn, Mass, For the
United States as a whole, the cost
of living .-rose 0.7%. The Board
also added:

Living costs were higher this
December than in December, 1941 ~
in all cities for which comparable
figures are available, San Fran-
cisco again recorded the|largest
increase during the twelve month
period with an advance of 13.5%.
The smallest was shown in In-
dianapolis, where it rose" only
5.2%. The cost of living for the
United States as a whole stands
8.4% higher than a year ago, and
17.4% above January, 1941,

NY Reserve Bank Promotes

Allan Sproul, President of the
Federal Reserve Bank of New
York, recently announced the fol-
lowing changes in the official
staff of the “bank:

Horace L. Sanford, formerly
Manager of the Foreign Depart-
ment, has been appointed an As-
sistant Vice-President.

Robert H.  Brome, Assistant
Counsel, has been appointed As-
sistant Secretary. )

Daniel J. Liddy, of the Foreign

Department, has been appointed
Marager of the Foreign Depart-
ment.
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Nation-Wide Sales Tax, Ruml-Income Tax Plan :

Advocated By N. Y. Ghamber To Curh Inflation

Enactment of a nation-wide

retail sales tax to curb inflation

and of a pay-as-you-go income tax plan on the Ruml principle, is

urged upon Congress in a report

made public by the Committee on

Taxation of the Chamber of Commerce of the State of New York
"on Jan. 31. Declaring that a Federal retail sales tax collected at the

point. of final sales is in keeping
nemic conditions, the report
states: .

“If the fundamental plan. is to
discourage unnecessary . spending
for commodities of which there is
a’ diminishing supply, a Federal
retail sales tax; properly devised,

will ‘accomplish that purpose, for
only those who spend will pay the
tax. Also, such a tax leaves con-
siderable  room -for wholesome
voluntary action by the individual
in planning his expenditures to
what he deems to be the best ad-
vantage consistent with paying
the minimum retail sales tax.

“It has bee: argued that a pri-
mary objection to the retail sales
tax is that it falls unfairly upon
those in the lower income brack-
ets. If this were the only tax to
which people were subject, that
argument would be correct but,
taken in connection with the pres-
ent taxes which are at such a rate
that all of those above the lower
income brackets are facing a fur-
ther reduction of purchasing
power instead of an-increase of
purchasing power, it is our belief
that a retail sales tax on all com-
modities is logical and fair.”

Pointing to the difficulty of ad-
ministering a withholding tax on
services other than wages and
salaries and equivalent forms of
remuneration for personal service,
the report says:

., - “The Government already has;
through the Social Security Act,
ihe machinery for collecting a
withholding tax. The extension of
this tax, however, to other sources

of income would impose a terrific,

burden upon ' business. already
overwhelmed by Government re-
quirements. According to tax fig-
ures,. the number . of individual
.stockholders is considered to be
between 6,500,000 and 10,000,000,
The majority. of these stockhold-
ers - are .in ~the lower income
groups. Some corporations have
from 100,000 to 500,000 stockhold-~
ers, a great majority of -whom
own - but a few  shares.. Many
millions of individuals are living
on incomes so small that they are

not subject to income taxes, and!

ithe -deduction of a withholding
tax at the source would be a seri-
ous matter; regardless of the fact
*that it would be possible later io
prove they were not liable to any
tax.” ‘

December Truck Freight
Volume 22.99, Over 1941

. The  volume (of freight trans-
ported by ‘motor carriers’ in De-
cember showed . a slight increase,
:9.8%, over November and an in-
crease of 22.9%  over. December,
1941, ‘according to reports com-
piled and released on- Feb. .1"by
ihe ‘American Trucking Associa+
tions,
_+ Comparable reports 'were re-
ceived by ATA from 137 motor
garriers in 35 states. The report-
ing carriers transported an aggre-
sate of 1,142,738 tons in Decem-
ber, as against 1,133,234 tons in
November,  and 929,731 “tons in
December, 1941.

The ATA index figure, com-
puted on the basis of the average
monthly tonnage of the reporting
carriers for the three-year period
of 1938-1940 as representing 100,
was 184.84. :
"t Almost 80% of all tonnage
transported in the month was re-
ported by carriers of general
freight. The volume in this cate-
gory increased 1.7% over Novem-,
ber and 20.7%. over December of

fast year.
' Transporters of petroleum prod-

wets, accounting for slightly lessl

than 145% of the total tonnage

with the demands of.present. eco-

. |reported, showed a decrease .of

7.2% nder November, but :held
44.9% over December, 1941,

Haulers of iron and steel prod-
ucts reported approximately :1.5%
of the total tonnage. The volume
of -these commodities. increased
3.2% over November, but dropped
14.7% under. December, 1941.

A little more than 5% of the
;otal tonnage reported was mis-
sellaneous commodities, including
‘obacco, milk, textile products;
coke, bricks, building materials;
-ement and household goods. Ton-
aage. in this class showed an:in-
arease of 10.8%. over November,
nd 20.8% over December’of last
year, :

Bars Delivery Of Pints
And Half-Pints Of Milk

An order, effective today- (Feb:
1), wes .issued by Secretary of
Agriculture Wickard, on Jan. 22,
affecting the distribution of milk.
calling for deposits on bottles and
nther containers and: decreeing
that ‘no pints nor half-pints of
milk shall be delivered to homes
ar sold in retail stores. -Secretary
Wickard contends that the order
will conserye bottles ~and other
materials, © manpower, . delivery
equipment, gasoline ‘and. rubber
tires. He further said. that the

to pay dairy farmers more for
their milk; where necessary, while
at the same time holding @ con~
sumer price increases to a mini-
mum, A
Associated Press accounts from
Washington on :Jan. 22 stated:
- ‘“In some areas producer prices
have been jincreased recently. Mr,
Wickard, acting as War Time Food
Administrator, said ‘it may ‘ be
necessary to boost producer prices
in other areas in order to encour-
age. greater production. of milk;
Ordinarily  such - increases are
passed on-to consumers. - Distri=
bution savings should, he. said,
make . consumer :price increases

smaller than otherwise would be
the case.

“The  deposit must not be less
than ‘1 -cent for each glass con-
tainer of four quarts or less used
in the sale of 'milk or: cream-for
consumption off the premises. of
the handler.

than 25 cents each. ; :

“The economies, which must be
started Feb. 1, follow;
L(1) All package sizes for milk
| below one quart are eliminated
~except where the milk is to.be
'resold for  consumption ‘on ' the
premises. This requirement will
remove pints and half-pints from
retail - stores and home delivery
wagons. ) .

“(2) Purchases - must - be con-
fined to not more than two hand-
lers unless the delivery from each
handler is in excess of 300 quarts:.
This applies to retail stores, ho-
tels, etc.” ) Y
..“(3) Delivery truck loads .are
limited to advance and standing
orders. This .is designed to save
time of delivery men. ;

“(4) Milk returns from stores,
hotels, etc., are eliminated. : This

requirement will end consignment
sales and should, Mr. Wickard
said, result in fuller use of -de-

livery space.and time. i
“(5) Deposits must be collected

on-all glass bottles, milk cans and
cases. This is designed to
lengthen the life of the containers
and reduce placement costs.
“Sales to the armed forces were

aim is to enable milk distributors|:

unnecessary, or at the most much|:

The deposit on milk.
cans-and cases must not be less.

Appointed To National
Financial Group Special

Libraries Association

-~RuthMiller, Librarian, Central|

Hanover Bank & Trust Co.of New
York City, has succeeded Pamela
Williams as Vice-Cliairman of the
National Financial Group of the
Special Libraries Association. She
will work. with Mary P. McLean,
Librarian,:American Bankers As-
sociation, New York City, who is
Chairman,- and Margaret. Sieg-
mund; Librarian, Bankers Trust
Co:;; New York City, the Secre-
tary-Treasurer, Miss Miller also
succeeds Miss  Williams-as Editor

| of the “Financial Group Bulletin,”

a quarterly publication containing

information on the methods and

activities of financial- librarians.

The Advisory Council of the Na-

tional - Financial Group is com-

posed of the following:

Miss. Marion-- Wells, . Librarian,
First-National Bank of Chicago,
Chairman. ;

Miss: K., . Dorothy. Ferguson, Bank
of America N. T, & S. A., San
Francisco, Cal. '

‘{ Miss - Marguerite Burnett, Libra-

rian, Federal Reserve Bank of

New York.

The following group committee
appointments have : just = been
made!

Miss. Mildred - Neel, Librarian,
Stein & Roe, Chicago, Ill., has
been appointed Publicity Chair-
man.

Miss Roberta Herriott, Librarian,

Chase National Bank, New York
City, has been named Chairman
of 'a. Committee to Prepare a
Manual on-the Organization of
- a Financial Library.
Miss' Ruth - Nichols, Librarian,
“"Federal . Reserve Bank of Chi-
“cago, is Chairman of the Com-
-“mittee ‘to- Compile a Union List
‘of Periodicals- and Services in
*" Financial Libraries. !
Walter Hausdorfer, Librarian,
School of Business Library, Co-
lumbia  University, New York
“".City, is -Chairman of :the Com-
' ‘mittee-to Revise the Handbook
of 'Commercial and Financial
‘Services.” T X
Mrs. ‘Elsie M. “Lilley, Librarian,
“Amos Tuck School of Adminis-
tration and Finance, Dartmouth
College, Hanover; N. H. . is
Methods Chairman.
Miss Cecilia- Kiel, Librarian, Em-
ployers: Reinsurance Corpora-
“tion ‘of Kansas. City, Mo., is
_‘Chairman- of the Membership
" Committee. il :

M. Y. Community Trusi
Granis At New High

Appropriations in 1942 by the
New York Community. Trust rose
to $547,261 and exceeded by 37%
the 1941 total of $398,504, the larg-
est volume: of out-payments made
by the Trust up. to. that time.

Grants  from 40 separate funds

went. to 150 organizations in ‘19
states, Disbursements during the
final 90 days of the year were
$273,608.

The largest of the year’s alloca-
tions went to the Salvation Army
which received $69,994. ‘To Henry
Street -Settlement', and  Visiting
Nurse . Service  $49,023 - was - paid
and ‘to Community  Service So-
ciety, -$25,247, - United Hospital
Fund received $17,845, Y.W.C.A.
'$17,525, American Red Cross $17,-
400, University of Palestine $16,-
394, and Y.M.C.A. $15,666. Other
recipients . included Memorial
Hospital, $11,525;° Girl  Scouts.
$10,302; Johns Hopkins Hospital,
$10,000 and Travelers Aid Society,
$7,150.

It was the nineteenth year of
the Trust’s disbursements, which
began in 1924 with payments ag-
gregating $20. The annual total
passed $100,000 in 1929, $200.000
in.1934 and $300,000 in 1941. The
cumulative total of grants now ex-
ceeds $3,500,000.

'exén'ipted from the restriction on

size of package and from the de--

posit requirement.”

| Joint Chamber 0f Commerce And NAM Gounbil E
Urged To Gooperate With Govt. And Business

Louis Ruthenburg, President of the Indiana State Chamber of
Commerce, and President of Servel, Inc., Evansville, Ind., advocated
on Jan. 26 formation of a joint council composed of members of
the Chamber of Commerce of the United States and the National
Association of Manufacturers from every State in the Union, to help
bring about the ‘new order of co-operation between government,
business, labor and agriculture’ &

which he said must come -if the
American people are to meet the
challenges and opportunities that
confront them. He listed these
“challenges and opportunities” as
“winning  the "war, winning the
peace, and assuming leadersnip in
reorganization of the world to in-
sure lasting peace.” \

Mr. Ruthenburg’s proposal was
made in an address delivered be-
fore members of the Sales Ex-
ecutive Club here, in New York
City, at Hotel Roosevelt, in which

try, which is now making vital
contributions to. the winning of
the war, must play an important
part in bringing about the neces-
sary -new order. of cooperation.
His suggestion for a “joint council
is based. on. a-similar method of
cooperation which -has been most
effectively - developed, he . -said,
between the Indiana State Cham-
ber of Commerce and the Indiana
State - government, Mr, Ruthen-
burg said: .

“There seems to be no insur-
mountable obstacle in the way of
similar . cooperation at the na-
tional level, - Why shouldn’t the
Chamber of  Commerce of the
United' States and the National
Association of Manufacturers form
a joint council of 48 members, one
selected from each State, and half
of the total from each of the two
organizations? = Each member of
the council would assume respon-
sibility for personal contacts with
his ‘State Senators and Congres-
sional . delegation.  The research
facilities of both - organizations

would be made available to our
legislators, “and - the sound - eco-
nomic studies: of such organiza-

the National Industrial  Confer-
ence Board also could be chan-
neled through this council to our
national legislators.” "

Mr. Ruthenburg outlined the
four  principal .objectives.of such
a council, as follows:

1: Close collaboration with na-
tional legislators by making avail-
able to them adequate- facilities
for ‘economic and social research.

2. Development ' and direction
of a fully effective, dynamic or-
ganization ' for -developing -and
maintaining sound public rela-
tionships “for American  business:

3. 'Effective integration . of all
State chambers of commerce and
State . manufacturers’ associations
with  the :Chamber of Commerce
of the United: States and the Na-
tional Association of Manufactur-
ers. Through such integration the
national = bodies would = promote
effective collaboration bhetween
business and - government and
constructive . public relationships
for business at State levels.

4.  Encourage ‘State :organiza-
tions, in turn, to bring about the
integration of local manufactur-
ers’ and employers’ associations
and local chambers of commerce.
Through such bodies close collab-
oration between government and
business and effective public re-
lationships can be developed at
community levels.

FIC Banks Place Debs.

The Federal Intermediate Credit

ful placement at par of $26,805,000
debentures . through Charles. R.
Dunn, New York, fiscal agent for
the banks. The issue is dated Feb.
1, 1943, matures Nov. 1, 1843 and
carries a coupon rate of 0.85%.
The proceeds will be used to re-
fund in part $29,415,000 deben-
tures maturing Feb. 1, 1943. At
the close of business Feb. 1, 1943,
the banks will have outstanding
$294,830,000 debentures.

herdeclared that American indus- ||

tions as Brookings Institution and |.

Banks on Jan. 18 made a success- |-

From Washington

(Continued from first page)
pulsory savings, saying it was noi
the democratic or American way.
He threw all of his energy against
heavy taxes on. the lower income
groups. But some forces in Con-
gress were determined that these
workers be made tax conscious,
Make no mistake about it: These
political ' forces ran thorugh the

(shaping of the 1942 tax bill.

The Conservatives won out. On
the eve of the. last electionsy
tables ‘were freely printed in the
newspapers showing that the auto-
mobile worker, the steel worker,
the shipyard worker would have
to plnk down on March 15, from
$300 to $600 and even $800. Iz
made a profound effect. There is
considerable evidence that for the
first time. these fellows became
concerned - about  the  “wasteful
bureaucracy” in Washington. Such
slegans as “there are getting to be
more tax eaters than taxpayers”
impressed them,

Now, as I understand it, Henry

cleverly . proposes to postpone
their- agony: He would fix- it so
they won’t have to pay these sums
on March 15 after all. The signi-
ficance of it, I think, is that Henry
is still reluctant to make the so-
called little fellow pay.  He is
against the sales tax, about which
there is admittedly a vast differ-
ence of opinion as to the amount
of revenue that can be raised in
view of the widespread excise
taxes already existing. But he is
againgst it because he doesn’t want
faxes to become unpopular with
the New Deal masses.
This being his attitude, it would
seem to follow that even if no
changes are made in the tax act,
his Treasury will follow a lenient
attitude in . collecting the taxes
from- the vast group of inflated
wage earners. It is a fact that the
wage ‘earner along: with every-
body else, now has 5% deducted
frem his weekly -or monthly in-
come on 1943 taxes, but that was
none of Henry’s doing. - That re-
sulted from his resistance to a
compulsory. savings - plan, which
would . have been better for the
wage earner, in that he would
have gotten the money back some
day. '
It's probably funny, hut I-am
conviaced - Henry’s - counter-pro=
posal on the Ruml plan has ma-
terially slowed. up the prospects
of that plan, It has thrown a chill
on some of 'its most ardent pro-
ponents. Henry’s counter.-proposal
was right cleverly conceived.

Raw Sugar Allotments

The Director of Food Distribu-
tion has issued an order establish-
ing raw sugar allotments for re-
finers in continental United States
for the period Jan, 1, 1942-Sep.
30, 1943, the Department of Agri~
culture said on Jan, 21. These al-
lotments, which' may be changgd
from time to time, continue in
effect the 1942 allotment basis es-
tablished after public hearing and
investigation by the Department
of Agriculture and War Produc-
tion Board.:

This .order, Food Distribution
Order No. 7.1, 'supersedes WPB's
Supplementary Order No. 98a, as
amended July 29, 1942. It pro-
vides that no refiner may pur-
chase, import, or accept delivery
of raw sugar in excess of his ai~-
lotment, and that .all purchases,
importations, or acceptances
within refiner jallotments may be
made only upon specific authoriz-
ation of the Director of Food Dis~
tribution.
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Factory Workers’ Hours And Earnings In Nov.
Again Showed Increase, Lakor Depl. Reports

An increase of 0.7% in average weekly hours worked in war
industries brought the scheduled work week over the 48 hour mark
in November, Secretary of Labor Perkins reported on Jan. 22. “This
gain over October in durable-goods manufacturing, as a whole, was
made even though 18 of the 49 durable-goods industries reported
fewer hours worked per week in November, due in part to material
shortage in some plants, to the®
observance of Armistice Day as a'cents), and in electric light and
holiday by some workers and to}power establishments  (100.1
the cancellation or curtailment of jcenis). Anthracite miners aver-
some Government orders,” she | aged 99.3 cents an hour—Iless than
said. “The average weekly hours' 1% more than a year ago—and
actually worked in these i11dus—1metal miners averaged 92.8 cents
tries were 46, absenteeism and an hour——more than 10% above a
labor turnover depressing the year ago.”

length of the work week by at|
least two hours.” Secretary Perk-:

ins added:

“With the increase since No-
vember, 1941, amounting to 10.3%,
reflecting the increased tempo of
war production, only four of the
durable-goods - industries — glass,
brick, pottery, and marble-—re-
ported less than 40 hours of ‘ac-
tual working time per week, while
37 reported more than 44. Of the
latter group, five reported 49 or
more hours worked per week,
namely machine tools (52.8) aero-
engines (51.2), engines except air-
craft (49.5), firearms (49.2), and
machinery  and machine - shop
products (49.0), Three other dur-
able-goods industries not listed in
the tables, but engaged in war
work reported more than 50 hours
worked per week-—machine-tool
accessories (53.3), sewing ma-
chines (52.0), and pumps (50.8).

(It should be noted that manu-
facturing plants converted to war
production are continued under
their peace-time industry classifi-
cations.)

Mutual Savings Banks
Fund In Cood Position

The - Mutual  Savings Banks
Fund, created in 1934 under the
Banking Laws of the State of New
York for.the insurance and pro-
tection in full of deposits in mem-
| ber savings banks, reported to
"members on Jan. 21 that as of
’Dec. 31, 1942, free assets were
approximately $48,400,000, which

I represents 2.25% of the deposit
Iiability of member banks not ac-
i tually offset by their holdings of
| cash "and -government securities.
The announcement also says:

“For all manufacturing indus-' ‘Total liabilities of the member
tries combined the average num- banks as at Oct. 31, 1942, were, in
ber of hours actually worked per round figures, $4,051,000,000, and
week by workers were 44.0, a assets consisting of cash and U. S.
gain of 1.0% since October, 1942 Government 'securities amounted
and 9.3% since November, 1941." to $1,898,000,000, leaving deposit
Nondurable-goods workers, en- liabilities of $2,153,000,000, backed
gaged chiefly in producing goods up by other savings bank invest-
for civilian consumption averaged ments and assets aggregating in
411 hours per:- week, the gains book value $2,690,000,000. For all
heing 1.2% over the month and practical purposes,. therefore, the
6.9% over the year. ' risk exposure from the Fund point

“Average hourly earnings, in- of view consists of that portion,
cluding overtime premiums, shift if any, of the $2,153,000,000 of de-
differentials, etc., were 100.3 cents posit liabilities that may not be
for the durable-goods wage earn-, collectible from the $2,690,000,000
‘ers, 76.3 cents for the nondurable- ' of other savings bank investments
goods workers, and 89.9 cents for and assels. The insurance fund
both groups combined. The gains. covering this risk amounts to $62,-
over the month and year intervals 000,000 of which $48,400,000 rep-
were largest in the durable-goods resents free assets in the form of
group (1.5 and 16.0%, respec- cash and U. S. Government se-
tively), reflecting more overtime curities,
and overtime premiums, larger in-| “The report further' states that
creases in basic wage rates, and|at the end of 1943 estimated free

greater expansion in industries
where relatively high wage scales
prevail.

“As would be expected, the dur-
ahle-goods worker averaged much

higher weekly earnings ($46.27),

than the nondurable-goods worker
($31.25). The gains over the
month and year intervals were
also much greater for the former
(2.8 and 30.9%, respectively) than
for the latter (2.0 and 20.4%).

“Of the 14 nonmanufacturing
industries for which man-hour in-
formation is available, seven re-
ported gains in average weekly
hours between October and:No-
vember, the largest being in street
railway and bus companies
(2.7%), anthracite mining (1.7%),
and metal mining (1.0%). Over
the year interval large gains were
shown by all of the mining indus-
tries in the effort to offset man-
power shortages and to increase
production. Employees of street-
railway and bus companies
worked the longest hours per
week (49.0) with a gain of 55%
over the year. The last named
industry is of particular impor-
tance in the war picture because
of the increased need for local
transportation facilities in war
production centers.

“Gains in average hourly earn-
ings over the month and year in-
tervals were reported by all of
the nonmanufacturing industries
coyered, most of the increases
since November, 1941, Dbeing
around 10%. The highest' earn-
ings were in private building con-
struction (120.8 cents), bitumi-

"assets of theiFund will approxi-

ate $53,500,000 without including
further ‘repayments against out-
standing commitments, and will
represent 2.5% on the $2,153,000,-
000 deposit liability referred to
above.” The report also states that
the net liability figure on which
this percentage is based is un~
likely to increase materially under
current circumstances even'if de-
posits increase in the banks. This
is a significant showing, especially
since a large part of the $2,690,-
000,000 of savings banks assets se-
curing the $2,153,000,000 are of
high quality.

“Since the establishment of the
Fund in 1934 it has grown from
$18,000,000 to $62.000,000, while
the deposit liabilities which rep-
resent any practical risk to the
Fund have been decreased from
$4,034,000,000 to $2,153,000,000.
This reduction of risk exposure
results primarily from the in-
crease in holdings of cash and
government obligations by the
savings banks and in part to the
withdrawal of some of the original
members.” '

Reporting on activities, August
i Thlefeld. President of Savings
 Banks Trust Co., Trustee of the
Mutual Savings Banks Fund,
stated that almost 50% has already
been repaid on transactions to-
taling $14.698.000 entered into
prior to 1942 for advances, con-
tributions angd asset purchases to
protect the interests of depositors.
New transactions entered into
during 1942 amounted to $6,338,-
, 000 of which repayments of $70,~

Bankers Urged to Stady

~ Servicemen’s Relief!

Bankers attending the mid-
winter meeting of the New York
State Bankers Association, in New
York City on Jan, 18, were urged
to familiarize themselves with the
provisions of the Soldiers’ and
Sailors’ Civil Relief Act by Liston
C. Bertram, of the legal staff of
the American Bankers Associa-
tion. Mr. Bertram, who presented
an analysis of the Act to the meet-
ing, stated that the “primary ob-
jective of. Congress . in enacting
this legislation was to preserve
and improve the morale of the
men in the fighting forces by as-
suring them that they and their
dependents will be protected
against enforcement of civil obli-
gations that they are unable to
meet because of their military ser-
vice. It must also be remem-
bered,” he added, “that the’ Act
does not create a general manda-
tory moratorium on soldiers’ and
sailors’ debts and other civil ob-
ligations;” -Mr. Bertram added:

“The Act provides, generally,
that any action to which a person
in military service is a party may
be stayed at any stage of the pro-
ceedings during 'the - period - of
military service .and within 60
days thereafter. During such pe-
riod the execution of judgments,
orders, attachments, and garnish-
ments may also be stayed. Such
stays may be for the period of
military service and three months
thereafter unless otherwise pro-
vided, and subject to such .condi-~
tions as the courts may find just.
These broad discretionary powers
should enable the .courts to effect
substantial justice 'and avoid:un-
necessary hardships. i

“There are few, if any, laws in
effect today that have more direct
bearing on the everyday opera-
tions of a bank. The amendments
of 1942 so expanded the coverage
of the Act that now it may affect
the bank’s right to obtain repay-
ment of any loan heretofore or
hereafter made to any man -or
woman of military.age and their
dependents. Furthermore, the ef-
fects of the Act will not cease with
the termination of the war, but
may be felt by the banks for vary-
ing periods thereafter. Conse-
quently, the loan officer should
be . thoroughly familiar with all
the provisions of this law and if
he has not studied it, he should
do so without further delay be-
cause’ the decisions_made today
may ¢ause or, avoid trouble years
hence.”

Insolvent Hational
Bank Bividends

Comptroller. of the. Currency
Preston Delano, -announced - on
Jan. 20, that during the month
ended Dec. 31, 1942, authoriza-
tions were issued to receivers for
payments - of . dividends to the
creditors of six insolyent national
banks. Dividends so .authorized
will effect total distributions of
$1,770,310 to 46,674 claimants who
have proved claims aggregating
$22,093,596 or an average pay-
ment of 8.01%. The announce-
ment added:

“The minimum and maximum
percentages of dividends author-
ized were 2.76% 'and 96.268%,
while the smallest and largest
payments involved- in dividend
authorizations during the month
were $39,500 and $1,360,400, re-
spectively, Of the six dividends
authorized during the month, one
was a regular payment, four were
final payments, and one was a
final principal and full interest
payment. :

transactions outstanding .as at
Dec. 31, 1942, of $13,719,000. No
further applications from banks
or the Banking Department are
before the Trustee for considera-

Market Value Of Stocks On New York ..
< -Gurh Advanced In 1942 But Bonds Declined

Total market value and average price per share of both listed
and unlisted stocks on the New York; Curb Exchange as of Dec. 31,

1942, advanced, despite a reducti

admitted to trading and a reduction in/
standing, according to the Exchange’s compilation

The Exchange also stated:

on in jthe number of such issues
/the number of shares out-
issued on Jan, 26.

“Listed bonds, which also showed*
a drop in number had a- better
average price while total market
value declined. Unlisted bonds
also had a lower market value and
average price along with a smaller
number - of such' securities ad-
mitted to trading.

“The market value of all stocks
in 1942 was $7,845,952,170 com-~
pared with $7,354,311,836 in 1941,
an increase of 63% %. The 975
stock issues, compared with 1,018
in. the  preceding year, had a
13%5 % increase in average ‘price
per share, which was $12.50 as
against $11.01 for 1941.
~“Market value of the 214 bond
issues  dealt in, both listed and
unlisted, was - $2,711,560,639, as
against $3,063,680,850 for 245 is-
sues in 1941, a decline of 11%%.
The average price per $100 par
value of bonds was $90.29 in 1942,
$90.36 in-1941.

“Total amount of shares out-
standing, listed and unlisted, in
1942, was 627,392,388, or 6% lower
than 668,008,801 shares in the pre-
ceding year. Bonds were $3,003,-
162,929 for 1942 as.compared with
$3.390,594,608 in 1941, -a drop of
11%%.” -

Fulton Trust Go. Nel

" 8168,876 In 1342],

Arthur J. Morris, President of
the Fulton. Trust Co. of New
York, reported on Jan. 20, at the
annual meeting - of stockholders,
that the bank’s net current oper-
ating earnings for 1942  were
$188,876, or $9.44 per share, com-
pared with $219,800, or $10.99 per
share “in' 1941. . Those earnings,
Mr. Morris said, do not include
net profits of $45961 on sales of
securities. * Mr. Morris - further
reported that the trust company’s
deposits for the year averaged
$217,155,000, the peak being $30,-
940,000, and on Dec. 31, 1942, were
$30,800,000,, as -compared with
$29,600,000 on Dec. 31,-1941.

As to the bank’s investment
portfolio, President - Morris said
that holdings of Government se-
curities  increased by -$4,412,500
during the year to a total of
$22,159,000, representing - 61.6%
of total resources.. The bonds
have a maturity to the first call
date as follows: 20% in one year;
40.9% - from one to five years;
30.8% from 5.to 10.years, and
8.3% over 10 years. The average
maturity is 4.2 years.
~'Mr. Morris told stockholders
that the company was “prepared
to' cooperate in every way pos-
sible with the U. S. Treasury De~
partment in distributing - among
the people new issues of Govern-
ment bonds that must be sold in
order to raise the,necessary funds
to bring the war to a victorious
conclusion.” Securities totaling
$11,688,000 were sold by the bank
to its customers during the year,
with $7,590,000 being sold in De-
cember Victory Loan Drive,

At the stockholders’ meeting of
the Fulton Trust Co. of New York
the following were elected direc-
tors for the term ending January,
1946: - Arthur J. Morris, Edmund
P. Rogers, Russell E. Burke,
Henry W. Bull, O’'Donnell Iselin,
Russell V. Cruikshank and De-
Coursey Fales.

Savings Banks To Ex’tend

Group Life Insurance
Group insurance policies in the
Savings Bank Life Insurance Sys-
tem will now be offered to busi-
ness and industrial organizations,
Judge Edward A. Richards. Presi-

28, Judge Richards stated: | :
“During this past year the Sav-
ings Banks Life Insurance Fund
prepared. a group life insurance
policy in-addition to the regular
policy forms offered by the sav-
ings banks. The issuance of group
insurance was temporarily limited
to savings bank employee groups
-in order to provide a base of group
policies with known favorable
. mortality, one which to develop
this type of business.” 4
The announcement adds that a
number of savings banks have
now changed their former group
policies to the Savings Bank Life
Insurance System, and by joint
action of the Savings Banks Life
Insurance Fund and, the Savings
Bank Life Insurance Council, this
form of insurance is now to be
offered to business and industrial
organizations. It js further stated
that the savings bank group poli~
cies will use the New York State
Minimum Group Premium Rates,
and actuarial studies indicate that
with normal mortality, substantial
dividends will be paid by the
banks on their group policies.

Draftees 18-45 Must Carry
- Classification Cards

U. S. Atlorney General Francis
Biddle szid on Jan: 27 that all men
between the ages of 18-45 who are
subject to classification under the
Selective Service Act would be
reauired to carry classification as
well as registration cards at all
times after Feb. 1. Failure to do
so may result in prosecution in
the Federal courts,  He added that
the responsibility of -securing a
classification card rests with the
individurl registrant. -If for any
reason he -has not received a
classification card, or has lost the
one sent him, he should immedi-
ately convey this information to
his lncal draft board. The Attor-
nev. General further said:

“A great many men- are delin-
quent with their lncal draft boards
today. . This may be due to negli- .
gence, as through some such over=
sight as failure to notify their
boards of changes of address, or
to  deliberate intention to evade
the purpose of the Selective Ser-
vice Act. e R

“By widespread. publication of
the new requirement it is hoped
that "all those who do not now
have their classification cards, but
who should have them, will take
the necessary steps to protect
themselves before the Feb. 1 dead-
line. The law - provides severe
penalties for wilful violations of
the: Act. . Convictions . already
have been secured in the Federal
courts against approximately 3,~
500 such violators, and prison sen~
‘tences up to five years have been
imposed in some cases.”

Local police officers are: re-
quested by the Attorney. General
to notify the FBI promptly of all
suspected violations of the Selec-
tive Service Act.

'Mo@dy’s Daily
Commodity

Tuesday, Jan, 26. .o oo ...
Wednesday, Jan. 27___
Thursday, Jan. 28..__

Friday Jan. 29._______
Saturday, Jan 30..__

Monday, Feb. 1...____
Tuesday, Feb. 2

Index
.- 2442
- 244.2
. 2442
244.6

. 245.1
245.4
245.0
243.6
240.2
224.8

Month ago, Jan. 2

Year ago, Feb. 2____

1942 High Dec. 22_.
Low, Jan. 2._.._

nous-coal mining (107.3 cents), 000 have already been made, leav-

) dent of the Savings Banks Life In- | 1943 High, Feb. 1_._
petroleum production (105.7'ing an aggregate balance of all

tion. surance Fund, announced on Jan. Low, Jan. 2
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Steel Operations Gain—Demand More Stahle—
Directive Hastens Placing Gf War Orders

“A directive from WPB has hastened the placing of orders for
components for war equipment required during 1943, creating a

flurry of activity over the nation,

of today (Feb. 4), further adding

in its issue
“At least one

” says “The Iron Age”
in part as follows:

new unbalanced situation threatens to grow larger to plague the
steel industry, which is producing ingots thls week at the high rate

of 99.5%.
bheehive coke ovens appear to be
increasing. This situation, if it
grew, could reduce overall output
of iron and at the same time force
the banking of some .merchant
furnaces which depend entirely
upon Connellsville supplies.
“Ingot top cuts are beginning to
pile up at some steel company
plants and at the same time WPB
is expanding as far as possible the
use of Bessemer steel. The grow-
ing accumulation of ingot top cuts
(aside from the usual ingot dis-
cards taken on all steel to elimi-
nate piping) is due to several
factors, including a recent restric-
‘tion on new billet reinforcing bar
manufacture. Lack of hot top-
ping facilities has made ' deeper
cuts in the ingot necessary. Also,
there are many -special cases
where only a small portion of the
ingot can be used. -
TUAL Washington,; officials - esti-
mate there is enough excess steel
in Bessemer, top cut billets and
old ‘used rail to enable WPB to
release 100,000 tons of steel a

month for essential civilian needs..

Typical products which could be
made from this excess include re-
mforcmg bars, angles, ties, fenc-
ing and wire, L
“From .the standpoint ‘of ' the
steel industry as.a whole, new
orders in January were not far
below the volume of December,
In some areas, district sales offices
had a poor month on bookings

but this meant little because of
the heavy . directives which came
directly to steel company head-
quarters from Washington. Much
steel ‘has' been released for the
program for

expanded
vessels, o

“One of ‘the tightest situations
in the steel indusiry today is that
concerning tube rounds for high
pressure boiler. tubing for ships.
Makers of seamless and welded
tubing for aircraft uses, in heavy
demand for many months con-
tinue to be hard pressed.

“Non-integrated tube. makers
claim that if allocations of semi-
finished steel were increased, pro-
duction of finished tubing could
also be increased. - However, some
large integrated mills claim that
if they did not have to ship so
much semi-finished material, they
likewise  could §tep up tubular
production.

“The CMP amendment an-
nounced this week, whereby al-
lotments of controlled materials
will be made upon a quarterly in-
stead of a monthly basis, had been
expected by some priorities au-
thorities who saw the PRP plan
changed similarly.”

The American Iron and Stefl
Institute on Feb. 1 announced that
telegraphic reports which it had
received indicated that the oper-
ating rate of steel companies hav-
ing 91% of the steel capacity of
the industry will be 99.5% of ca-
pacity - for  the week beginning
Feb. 1, compared with 98.6% one
week ago, 97.0% .one month ago
and 95.0% one year ago. This
represents an increase of 0.9 point
or 0.9% from the preceding week.
The operating rate for the week
beginning Feb. 1 is equivalent to
1,702,100 tons of steel ingots and
castings, compared to 1,686,700
tons one week ago, 1,659,400 tons
one month ago and 1,614,200 tons
one year ago.

“Steel,” of Cleveland, in its
summary of the iron and steel
markets, on Feb. 1 stated in part:
“Demand for steel is becoming
stabilized as war goods manufac-
turers convert their allotments
under Production Requirements
Plan into mill orders and the vol-
ume being placed varies little

escort

ized for FRASER
//fraser.stlouisfed.org/

Difficulties at marginal ¢

from earlier quarters, some mills
receiving a little more and others
less.

“The general delivery situation
has not .changed materially, al-
loy steels being most extended,
In carbon steels shipments on
billets and large rounds are most
delayed, with nothing available
for first quarter except on direc-
tives ‘and little promise for any-
thing earlier than the middle of
second quarter on high priorities.
Small rounds with high ratings
can be had in five to six weeks.
Structural shape delivery has re-
ceded to six or eight weeks be-
cause of  diversion of semi-
finished steel to other uses,
rather than to increased bu1ld1ng
activity. = Hot-rolled ‘sheets can
be had in about five weeks, cold-
rolled in five to six weeks and
galvanized sheets in about seven
weeks, though  some sheetmakers
can not do as well as this.

“A flurry of plate buying was
experienced last week as con-
sumers completed their applica-
tions for March tonnage, which
were due Feb. 1. Most sellers
found their customers asked an
increase, attributed to shipbuild-
ing needs and rallroad require-
ments.

“Restnctmns on use' of ‘various
steel. products has reduced de-
mand to such an extent that bet-
ter semifinished supply is avail~
able for other forms of steel of

¢ 'more importance to the war ef-

fort. Dwindling demand for struc-
tural steel and reinforcing bars
is increasing tannage available
for plates, bars and sheets, for
which requirements continue

. |heavy. Backwardness of tin can

manufacturers in placing . their
orders for 'tin' plaie ‘is 1educmg
production of the latter and steel
lotherwise destined for that use is
being diverted to sheets and bars.
This delay in placing tin plate
orders - may bring a period of
order  congestion - late, as food
pack requirements thls year will
be heavy.

“Scrap contmues to flow in
volume . sufficient to meet all
needs and a backlog remains in
dealers’ yards as assurance - of
continued supply for some time,
The latter is .not being prepared
as rapidly as usual under weather
and labor conditions.

“Better supply of fluoxspar is
expected this year.to meet metal-
lurgical demand, War - Produc-
tion Board announcing entry of
five new producers, who are ex-
pected to provide 60,000 tons
per year .to increase domestic
supply.”

Cotn Prices Frozen
To Hail Advances

In a move designed to halt fur-
ther sharp advances .in the price
of corn—America’s largest farm
crop—the Office of Price Admin-
istration on Jan. 12 froze corn
prices on all exchanges and in
every cash and local market over
the country generally at the high-
est levels at which sales were

made on Jan, 11, 1943. OPA’s ac-
tion on corn, previously uncon-
trolled at all levels of distribu-
tion, was made upon instructions
from Stabilization Director James
F. Byrnes. The move also was
approved by Secretary of Agri-
culture Claude R, Wickard. The
OPA in its advices further said:

“Price ceilings on corn will be
established by means of a tem-
porary 60-day ‘freeze’ régulation,
cffective Jan. 13. Prices of corn

futures contracts and prices for
cash corn in the recognized cash
markets were frozen at the high-
est level - prevailing on Jan. 11,
Corn prices at the small local
markets were placed under . ceil-
ings generally at the highest
prices prevailing during the pe-
riod Jan. 8 to 12. In most in-
stances, these highs were reached
on Jan, 11.

“Within the next 60 days, OPA
will issue a permanent regulation
on corn, which will continue the
levels frozen by today’s action
and will be based on $1.00  a
bushel for number 2 yellow corn
in Chicago. -

“In a joint statement, M.
Byrnes, Secretary Wickard and
OPA Deputy Administrator J. K.
Galbraith pointed out that pres-
ent prices for corn reflect in ex-
cess of 100% of parity, taking
into consideration only the AAA
payments made by the Depart-
ment of Agnculture

“Ceiling price levels set in the
temporary regulation,” they
stated, “will be continued in the
later permanent ' order. There
definitely will be no increase in
the general level or corn prices.

“Only seed corn, popcorn, grain
sorghums, sweet corn, broom corn
and local farmer-to-farmer sales
of corn were continued exempt
from' price ‘control.

“It was emphasized that the
new ceilings would apply to all
corn futures transactions on the
grain exchanges in Chicago, Kan-
sas. City, and Minnaepolis. The
price ban also will apply to cash
corn dealings on these same three
markets, in addition to all other
recognized -cash markets includ-
ing but not confined to such far-
flung points as Omaha, Sioux
City, ‘Ia., St. Louis, Memphis,
Cairo, I11.,, Peoria, Il1., Cincinnati,
Buffalo, San Francisco, Indianap-
olis, Portland, Ore., Baltimore,
Philadelphia, and Boston.

“In addition, sales in all small
local ‘markets also will be cov-
ered.

“OPA officials explained that
the - prxce controls will work at
the ' various ‘marketing points as
follows:

“On futures: Ceiling prices will
be the highest level at which each
individual corn futures option
sold  on Jan. 11.

“On cash corn in the recognized
markets: " Maximums will be the

top prices for which No.:2 yellow

corn sold on Jan. 11, with premi-
ums or discounts above or below
this price for every other grade
reflecting the differences in sales
prices which prevailed on  that
date. If no sales were made on
Jan. 11 on any particular class
and: grade ‘of corn the maximum
shall be determined by usmg as

a base price the highest price for
the best grade of that class of |

corn, which did sell in this mar-
ket on Jan. 11.

“The differential which existed
between the two classes and
grades of corn on the most recent
day on which both sold in that
market then shall be added to or
subtracted from the base price.

“On cash corn in the local mar-
kets: Ceiling prices will be al-
ternatively: (1) the maximum
price at which the seller did bus-

iness during the five day. period
from Jan. 8 to 12; or (2) the high-
est price at which the seller of-
fered during that same period; or
(3) the maximum price during
such period at the nearest recog-
nized grain market, which is a
source of supply, plus the charge
at the carload rail rate flat or
proportional whichever is appro-
priate from the recognized mar-
ket to the local market.

“If the movement of corn to
the local market normally would
be made on transit billing, the
freight charge shall be calculated
by using the normal transit bal-

‘ance rail rate applicable to such

movement.”

Newsprint Deliveries
Restricted By Canada

Newsprint deliveries by Cana-
dian muills are restricted to 90%
of their average deliveries be-
tween Oct. 1, 1941, and March 31,
1942, under an order issued by
Newsprmt Administrator R.. L.,
Weldon, the War-Time Prices and
Control Board announces, It was
pointed out in Canadian Press ac-
counts that an announcement of a
10%- cut was made in the United
States Dec. 31 and at that time
the War-Time Prices and Control
Board made a simultaneous an-
nouncement that paper for news-
papers and periodicals was being
rationed, but there was no specific
mformatlon as to the extent of the
cut imposed on Canadian news-
print producers - Reference to
this appeared in our issue of Jan.
14, page 195 and 198.

onm Canadian Press Ottawa
advices -the following is also
taken:

The new Canadian order super-
sedes one issued by the adminis-
trator last Oct. 28 restricting pro-
duction. to 100% of the average
monthly quantity produced for
sale within Canada or the United
States from April 1 to Sept. 30,
1942,

“The order. prohibits delivery
or acceptance of newsprmt in any
quantity which would increase the
buyer’s stock beyond 75 days’ sup-
ply on the basis of current method
and rate of operation or sale,” the
Prices’ Board said. ‘However
one carload or less may be ac-
cepted if it does not bring ‘the
buyer’s inventory above two car-
loads.

“If a particular item of news-
print is under 30 days’ supply, it
may be delivered even though the
gross inventory is up-to or above
the prescribed maximum.”

1942 Rayon Culput
Up 18% To Hew High

- Production of rayon by United
States producers in 1942 aggre-
gated 632,600,000 pounds, an in-
crease’ of 10%, or 59,400,000
pounds, as compared with the pre-
vious peak production of 573,200,-
000 pounds reported for 1941 ac-
cording to figures compiled by the
“Rayon Organon,” published by
the - Textile Economlcs Bureau,
Inc., New York, whs g
“All branches of the mdustry
contributed to this general ad-
vance in production,” states the
“Organon.”  “The 'production of
rayon filament yarns, all pro-
cesses, amounted. ‘to” 479,300,000
pounds, an increase of 6% above
the 1941 level, of which viscose
and - cuprammonium yarns ac-
counted , for 310,500,000 pounds
and acetate yarn . accounted for
168,800,000 pounds, a gain of 8%
and 3%, respectively, as compared
with 1941, Staple fiber output in
1942 amounted to 153,300,000
pounds, an increase of ' 25% as
compared with the 1941 output.”
The announcement further said:
Due to increased war and civil-
ian use, the consumption of rayon
established new  high' levels in
1942 as was to be expected. De-
liveries of rayon by American
mills to consumers last year
amounted to. 620,600,000 pounds,
an” increase . of 5% as compared
with the previous record of 591,-
700,000 pounds shipped in 1941.
Rayon filament yarn shipments
alone totaled 468,800,000 pounds in
1942, an increase of 4% as com-
pared with shipments of 452,400,-

000 pounds in 1941, Percentage-
wise, domestic deliveries of staple
fiber showed a larger gain, having
increased 9% from deliveries of
139,300,000 pounds (domestic de-
liveries plus imports) ‘in 1941 to
151,800,000 (domestic deliveries
only) in 1942, It will be recalled
that, subsequent to September,
1941, the U. S. Government dis-
continued the publication of all

import and export data for the
duration of the war: However, it
is unlikely that. any substanucwl
quantity of staple fiber was im-
ported into this country during
1942. Thus the deliveries of do-
mestic staple fiber more than
made up for the import defi-
ciency,

A preliminary announcement on.
1942 production was referred to in
these columns of Jan. 14, page 205.

Dec. Living Cost Up 0.79,

Living cosls of wage earners
and lower-salaried clerical works-
ers in the United States contin-
ved their upward progress with
a rise of 0.7% in December, ac-
cording to the National Industn 11
Con[elence Board, New York. The
Board, under te of Jan. 16,
points out tWat as in the past
months, food prices accounted for
the larger part of the advance,
showing a rise of 1,7 during De-
cember. Sundries went up 0.2%
and fuel and light increased 0.1%:
due to an advance of 0.1% in the
cost of coal. No change occurred
in housing and clothing, the other
ilems included in the survey.

The Board’s index of the cosi
of 'living (1923+100) stood ot
101.0 in December as comparert
with 100.3 in November, 99.7 in
October, 98.6 in September, 98.1
in August, 93.2 in December, 1941,
and 86.0 in January, 1941, Ths
Board further states: :

“The level of living costs was
8.4% higher than that of a year
ago. Food showed the greatest
advance over December, 1941
with an increase of 17%. . Other
advances during the 12 months
were:  clothing, 10.6%; sundries,
4.1%; housing, 1%, and fuel and
light, 0.3%.

“The purchasing value of the
dollar, which amounted to 99.7
cents in November, declined to
99,0 cents in December, It stood
at 100.3 cents in October and
107.3 cents a year ago.”

Foreign Trade Convention

Report Made Available

The National Foreign Trade
Council, New York, issued on
Jan. 19 the report of proceedings
of its 29th foreign trade conven-
tion, held Oct. 7-9 in Boston. In
the  introduction, James A. Far-=
rell, Chairman, and -Eugene P.
Thomas, President of the National
Foreign Trade Council, recom-
mended this verbatim report to
libraries and Americans in ger—
eral as a reflection of American
business thought respecting war-
time and post-war problems that
affect -so profoundly the future
interests of the United States in .
world trade and commerce. It is
likewise pointed out:

“The addresses delivered at thea .
Convention by eminent speakers,
especially those relating to inter-
rational economic reconstruction,
should prove of great value to
those who are giving thought in
the question of future planning,
as well as to all students of in-
ternational affairs who hope for
a new era of international coop-
eration and the elimination of
trade  barriers that prevent thza
freer exchange of goods and serv-
ices which it is the declared pur-
pose of the Atlantic Charter anil
the Mutual Aid Agreement to
make more effective than in pre=
war years.

“This volume contains the mes~
sage sent to the Convention by
President Roosevelt, a verbatim
report of the speech of the Under
Secretary of State,” Sumner
Welles, and other important ad-
dresses which should be read by
everyone concerned about Amer-
ica’s place in the new world eco~
nomic order.”

The report of proceedings con-
sists of 602 pages, with an indesx,
and is priced at $2.50, obtainable
at the Council’s office, 26 Beaver
Street, New York City. -
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Moody’s Bond Prices And Bond Yield Averages

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

MOODY'S EOND PRICES}
A (Based on Average Yields)
U. S.

Avge,
Govt. .Corpo-
Bonds

rate*
117.07 108.88
117.04 108.88
117.03 108,70
117.04

108.70
117.04 108.70
117.03

108,70
117.04 108.52
117.05 108.52
117.05 108.34
117.05 108.34
117.07 108.3%
117.07

108.34
117.06

108.16
117.05 108.16
117.05 108.16
117.05 108.16
117.05 108.16
117.05 107.98
117.05 107.98
117.06 107.80
117.04 107.62
117,02 107.62
117.05 107.62
117.07

107.62
117.03 107.44
116.94

107.44
- 116.85

el 107.44
Exchange Closed

High 1943.__. 117.07

Low 1943..__. 116.85

High 1942____ 118.41

115,90

1943—
Daily
Averages

oups*

Indus.
115,43
115.43
115.43
115.43
115.43
115.43
115.43
115.24
115.24
115.24
115.24
115.04
115.04
115.04
115.04
115.04
115.04
115.04
114.85
114.66
114.66
114.66
114.66
114.66
114.66
114.46
114.46

Corporate by Ratings® Corporate by Gr
Aaa Aa A B R.R. P.U.

117.60
117.60
117.60
117.60
117.40
117.40
117.40
117.40
117.40
117.20
117,40
117.20
117.20
117.20
117.20
117.20
117.20
117.00
117.00
117.00
116.80
116.80
117.00
116.80
116.80
117.00
117.00

a8

94.71
94.71
94.56
94.56
94.56
94.41

112.56
112.56
112.56
112.56
112,56
112.37
112.37
112.37
112.37
112.37
112.37
112.37
112,19
112.19
112.19
112.19
112.19
112.00
112.00
112.19
112.00
112,00
111.81
111.81
111.81
111.81
111.81

115.04
115.04
115,04
115.04
115.04
115.04
114.85
114.85
114.66
114.66
114.66
114.66
114.66
114.66
114.66
114.66
114.46
114 .46
114.46
114.27
114.08
114.08
114.08
114.08
113.89
114.08
113.89

109.97
109.97
108.79
109.79
109.79
109.79
109.79
109.60
109.60
109.60.
109.60
109.60
109.42
109.42
109.42
109.42
109.42
109.24
109.24
109.06
109.06
109.06
109.06
109.06
108.88
108.88
109.06

99.20-
99.20
99.04
99.04
99.04
. 98.88
98.88
98.88
98.73
98.73
98,57 |
98.41
98.41
98.09
98,25
98.41
98.41
98.41

11t
'

93.52
93.38
93.38
93.08
92,93
92.79
92.64
92.20
92,35
92.35

R T N B N A

112.56
111.81
112.19
109.60

115.43
114.46
114.66
112.75

109.97
108.88
108.88
107.09

94.71
92.35
92.64
90.63

115.04
113.89
114.27
112.75

108.88
107.44
107.62
106.04

117.60
116.80
117.20
115.43
1 Year ago
Feb. 2, 1942..
2 Years ago
Feb, -1, 1941__

117.17 106.74 ' 116.22 '113.50 107.80° . 92.06 110.52 © 113.50

106.39 113.31

MOODY'S BOND YIELD AVERAGESY
(Based on Individual Closing Prices)
Avge.

117.12 .106.21 117.80 113.50 90.34 109.79

1943—
Daily
Averages

Corporate by Groups

R.R. P.U. Indus
3.80 3.03 2.8
3.80 3.03 2.88
3.81 3.03 2.88
3.81 3.03 2.88
3.81 3.03 2.88
3.82 3.04 2,83
3.82 3.04 2.88
3.82 3.04 2.89
3.83 3.04 2.89
3.83 3.04 2.89
3.84 3.04 2.89
3.85 3.04 2.90

' 3.85 3.05 2.90
3.87 3.05 290
3.86 3.05 2.90

3.85 3.05 2.90
3.85 3.05 2.90
3.85 3.06 2.90
- 3.88 3,06 2.91
3.89 2.92
3.90
3.90
3.91
3.92
3.92
3.92
3.93

Corporate by Ratings
Aaa Aa Ba
2.1 2.90
2.7 2.90
2.1 2.90
2.1 2.90
2.90
2.90
2.91
2.91
2.92
2.92
2,92
2.92
2.92
2.92
2.92
2.92
2.93
293
2.93
2.94
2.95
2.95
2.95
295
295
- 2.95
2,96

PLOWRL LN W wwey
DWWWLEER®W =i

3.06
3.06
3.07
3.07
3.07
3.07

Closed

2.08
2.06

2.14
1.93

1 Exchange

High 1943..__
Low 18943..
High .. 1942 .
Low 1942 ..
1 Year ago
Teb, 2, 1942._
2 Years ago
Feb. 1, 1941._. 2.06 3.38 2.76 2.98 3.37 4.39 3.96 3.18 2.99
'_These prices are computed from average yields on the basis of one ‘“‘typical” bond
(3% % coupon, maturing in 25 years) and do not purport-to show either the average
level or the average movement of actual price quotations. They merely serve to

ﬂluspmte in a more comprehensive way the relative levels and the relative movement
of yield averages the latter being the true picture of the bond market,

+The latest complete list of bonds used in computing these indexes was-published
in the issue of Jan. 14, 1942, page 202.

2.96
2.90

3.02
2.94

3.30 2.79 4.23 3.91 2.92

2.04 3.35 2.84 2.98 4.27 3.82 3.14 2.8

Dec. Building Permit Valuations Down 72%;
Full Year Tolal Shows Falling Off 0f 43%

Building permit valuations for 1942 were 43% below the 1941
total, Secretary of Labor Frances Perkins reported on Jan, 30.- “Los
Angeles reported the highest permit valuations in 1942 and Wash-
ington, D. C., ranked second,” she said. “New York City, which held
first place each year since the Department of Labor began collecting
building permit statistics in 1921, dropped to third place. Chicago
and Philadelphia ranked fourthe
and fifth, respectively,” said Sec-|total for December 1942 was 72%

retary Perkins, who added: .
“Although total permit valua-

tions reported to the Bureau of

Labor Statistics were lower in
1942 than in 1941, substantial in-
creases occurred in cities with ex-
panding war activities. This was
ihe case in Washington, Chicago,
and Philadelphia, and even larger
increases were reported in Nor-
folk, Va., Portland, Ore., Camden,
N. J., Syracuse, N. Y, Tacoma,
Wash., and Saginaw, Mich.
“December permit valuations
were 12% below those for Novem-
ber 1942, chiefly as a result of a
927% decrease in new residential
building. Permit valuations for
new nonresidential construction

rose 21% during the month. The’

itized for FRASER
b://fraser.stlouisfed.org/

below that for the same month of
last year. Tapering off of the
Federal construction program ac-
counted for the major part of this
drop.

“During 1942, permits were is-
sued in reporting cities for build-
ings valued at $1,720,166,000, a
decrease of 43% as compared with
1941. Permit valuations for new
residential buildings amounted to
$785,779,000 in 1942, a decline of
46% from 1941. Permit valuations
for new nonresidential buildings
decreased 44% over the year,
while those for additions, altera-
tions, and repairs declined 32%.”

These tabulations, compiled by
the Bureau of Labor Statistics, in-
clude contracts awarded by Fed-

eral and State Governments in ad-
ditlon ‘to private and’ munieipal
building ' construction, For De-
| cember,: 1942, !
construction in the 2,345 report-
ing cities totaled $15,955,000; for
November, 1942, $21,744,000; and
for December, 1941, $101,045,000.

Changes in permit . valuations
between December 1942, Novem-
ber 1942, and December: 1941, in
the 2,345 reporting cities are sum-
marized below: ‘ o

Percentage change from
Nov. 1942 Dec. 1941

Class of
Construction

New residential

New. non-residential

Additions, alterations,
and repairs

to to
Dec. 1942 - Dec, 1942

—26.9 ~—58.2
+21.0 —83.4

— 8.4 —47.9

‘All construction -... —11.8 —171.5

Permits were issued in the 2,345
reporting cities in December 1942
for new housekeeping .dwellings
which will provide 9,923 units, or
16% ‘less than the 11,812 dwelling
units provided in November 1942,
and 42% less than the number
provided in December 1941,
Dwelling units in publicly fi-
nanced projects included in these
totals numbered 2,996 in Decem-
ber 1942, 3,563 in November 1942,
and 2,335 in December 1941. In
-addition, the Federal Government
awarded contracts in December
1942 for dormitories providing ac-
commodations for. 1,240 persons.
In November 1942, 3,048 dormi-
tory units were provided.

Principal centers of various
types of building construction for
which permits were issued ‘or
contracts were awarded in De-
cember 1942, except certain proj-
ects which have been excluded
because of their confidential na-
ture, were: Lynn, Mass., a factory
to cost $323,000; Camden, N. J,
2-family dwellings to cost $701,-
000; Marcus Hook, Pa., a factory
to cost $1,981,000; Philadelphia,
Pa., 1-family dwellings to cost $1,-
016,000; Berkley, Mich., 1-family
dwellings -to cost $410,000; Dear-
born, Mich., a factory to cost $1,-
500,000; Detroit, Mich., 1-family
dwellings to cost $1,602,000, and

City, Mich., 1-family dwellings to
cost $326,000;- Baltimore, Md., 2-
family dwellings to cost $301,000;
Norfolk, Va. multifamily dwell-
ings to coest $627,000; Alexandria,
La,, 1-family dwellings to cost
$259,000, and 2-family dwellings
to cost $541,000; Corpus Christi,
Texas, addition to a refinery to
cost $1,000,000; Fort Worth, Texas,
a factory to cost $459,000; Las
Vegas, Nev., l-family dwellings
to cost $310,000; Los. Angeles,
Calif., 1-family dwellings to cost
$570,000; San Leandro, Calif., 1-
family dwellings to cost $604,000;
and' Tacoma, Wash., 1-family
dwellings to cost $439,000.
Contracts were awarded during
December 1942 for the following

publicly financed housing projects

‘|containing the indicated number

of housekeeping units: East Hart-
ford,  Conn., $1,448,000 for 561
units; Washington, D. C., $1,300,-
000 for 500. units; Fort Myers, Fla.,
$274,000 for 160 units; Charleston;
S. C., $375,000 for 214 units; Mo-
bile, Ala.; $956,000 for 604 units;
Laredo, Texas, $375,000 for 207
units; Anaconda, Mont., $470,000
for 200 units; San Francisco,
Calif., - $1,450,000 for 500 units;
and Everett, Wash., $138,000 for
50 units, In addition, contracts
were awarded for dormitory ac-
commodations for 200 persons at
Charleston, S. C., to cost $125,000;
for 240 persons at Mobile, Ala., to
cost $175,000; and for 500 persons
at San Francisco, Calif., to cost
$400,000. Contracts were also
awarded for converting buildings
to dormitories as follows: $5,000
for accommodations for 100 per-
sons at Southern Pines, N. C,, and
i$28,000 for accommodations for
200 persons at Mobile, Ala.

Federal ‘and State |-

a factory to cost $514,000; Garden,

- National - Fertilizer Association: Commodity
- Price Average Higher

_The eighth consecutive advance in the general level of whole-
sale commodity prices took place last week, according to the price
index compiled by the National Fertilizer Association and made pub-
lic Feb. 1. In the week ended Jan, 30 this index rose slightly to 134.0
from 133.9 in the preceding week. ‘A:month ago the index was 132.2
and. a year ago it was 121.5, based on the 1935-1939 average as 100.
The Association’s report added: !

" The fractional rise in the all-commodity index was due mainly
to higher prices for farm.products and building materials. The food'
price average was: lower during last’ week, although price changes
in the group were about evenly. balanced. The farm product pricé
index was higher, due primarily to increased grain and livestock
quotations; which more than offset a decline in cotton prices. The
building materials price average rose fractionally, due to advancing
quotations for linseed oil. Minor declines were registered by the
indexes representing the prices of miscellaneous commodities and
textiles. . i

During.the week 19 commodities advanced and seven declined,
in the preceding week there were 14 advances-and four declines, in
the second preceding week there were 10 advances and eight declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
Compiled by The National Fertilizer Association
[*1935-1939==100]

Latest Preceding Month
Week Week Ago
Jan. 30, Jan. 23, Dec. 26,
1943 1943 1942
137.8 138.0 135.8
148.5 148.5 148.8
159.0 159.0 164.7
150.9° . 150.7 147.0

194.6 195.2
133.4 133.2
148.1 147.7
120.0 120.0
129.0 129.3
150.4 150.5
104.4 104.4
151.6 151.4
127.6 127.6
117.8 117.6
115.3 1153
104,1 104.1

100.0 All groups combined 134.0 133.9

*Indexes . on 1926-1928 hase were Jan. 30, 1943, 104.4; Jan.
Jan. 31, 1942, 94.6.

Electric Oultput For Week Ended Jan, 30, 1943
Shows 14.7% Gain Over Same Week Last Year

The Edison Electric Institute, in its current weekly report, esti-:
mated that the production of electricity by the electric light and
power industry of the United States for the week ended Jan. 30, 1943
was approximately 3,976,844,000 kwh., compared with 3,468,193,000
kwh. in the corresponding week last year, an increase of 14.7%. Thé
output for the week ended Jan. 23, 1943, was 15.5% in excess of the
similar period in 1942, K

%
Each Group
Bears to the
Total Index

25.3

Year
Ago

Jan. 31,
1942
117.0
132.7
158.7
1315
186.8
121.1
1228
113.3
127.8
1471
104.4
131.9-
120.1
117.6
1140
103.5-

1215
104.3,

Group

Foods.

Fats and Oils

Cottonseed Oil-

Farm Products

Cotton

Grains.

Livestock
Fuels.
Miscellaneous commodities
Textiles
Metals
Building materials...
Chemicals and drugs..
Fertilizer materials
Fertilizers.
Farm machinery

23.0

]
ik PRSI O R
Wk w

23, 1943,

PERCENTAGE INCREASE OVER PREVIOUS YEAR
‘Week Ended

Jan. 23 Jan 16
7 3.7

Major Geographical Divisions—

Jew  England

viiddle Atlantic.

Zentral Industrial

Nest- Central..._.

Jouthern States

Rocky . Mountain

2acific Coast.

1
1
2i.4
13.5
29.0

7.1
22
24

9.
2.
4
1.
1.

30.6

15.5 14,5

(Thousands of Kflowatt-Hours)
% Change
19

Total United States.

DATA FOR RECENT WEEKS

42
Week Ended— over 1941
Oct 3
Oct 10 -
Oct 17
Oct 24
Oct 31
Nov 17
Nov 14
Nov 21
Nov 28
Dec 5
Dec 12
Dec' 19
Dec 26

1942
3,682,794
3,702,299
3,717,360
3,752,571
3,774,891
3,761,961
3.775.878
3,795,361
3,766,381
3,883,534
3,937,524
3,975,873
3,655,926

1941
3,330,582
3,355,440
3,313,596
3,340,768
3,380,488
3,368,690
3.347,893
3,247,938
3,339,364
3,414,844
©3,475,919
3,495,140
3,234,128

1940
2,792,087
2.817,465
2,837,730
2.866.827
2,882,137
2,858,054
2,889,937
2,839,421
2,951,877
2,975,704
3,003,543
3.052.419
2,757,259

1932

1,506,219
1,507,503
1,528,145
1,533,028
1,525,410
1,520,730
1,531,584
1,475,268
1,510,337
1,518,922
1,563.384
1,554,473
1,414,710

1,819,276
1.806,403
1,798,633
1,824,160
1,815,749
1,798,164
1,793,584
1,818.169
1,718,002
1,806,225
1,840,853
1.860,021
1,637,683

£t 1.3 354
B s

1 1k £ B bt o 18 et
W mnm o

Change
1943

over 1942 1941

2,845,727
3,002,454
3,012,638
2,996,155
2,994.047

1942
3,288,685
3,472(579
3,450,468 -
3,440,163
3,468,193

1932

1,619.265
1,602.482
1,598,201
1,588,967
1,588,853

1929
1,542,000
1,733,810
1,736,729
1,717,315
1,728,203

Week Ended—
Jan 2
Jan- 9
Jan 16 ..
Jan 23

1943
3,779,993
3,852,587
3,952,479
3,974,202
3,976,844

Roosevelt Chief Executive

In Or Out Of U. S.

In
Jan. 26, the United Press said:

“President Roosevelt is Chiel
Executive.in or out of the United
States under American law and
no ‘acting . President’ was neces-
sary during his conference in
Casablanca with Prime Minister
Churchill. -

“QOfficials said that any papers
that Mr. Roosevelt signed while
abroad would be just as binding
and legal as if they had been in-
itialed here at the White House.
But  they doubted whether he
"found much time for routine
fpaper work’.” .

advices from Washiraton, |-

Chicago Mercantile Exch.

Names Committee Heads | -

Sixty-two appointments to the
10 standing commmittees of the
Chicago Mercantile Exchange
have been made by Maurice Man-
deville, President, and approved
by the board of governors. Com-
mittee chairmen, as announced on
Jan. 25, are: Clearing House,
Michael E. Fox; rules, Nick Fen-
nema; finance, Joseph Godow;
membership, Victor C. Dauber;
butter, Thomas J. Ryan; egg, Gar-
rett B. Shawhan; frozen egg, V. O.
Appel; onion, David Slinger; po-
tato, Harry H. Field; and ap-
proved warehouse, Max Wein-
berg.
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Weekly Goal And Coke Production Statistics

! The Bituminous Coal Division, U. S, Department of the Interior,
in its latest report, states that the total production of soft coal in the
week ended Jan. 23, 1943, is estimated at 11,200,000 net tons, ‘a de-
¢trease of 375,000 tons, or 3.2%, from the preceding week. Production
in the week of Jan. 24, 1942, was estimated at 11,305,000 tons. For
the year to date, output was 5.5% lower than in the corresponding
period last year. ’

According to the U. S. Bureau of Mines, production of Pennsyl-

Vania ‘anthracite for the week ended Jan. 23, 1943, was estirhated at
1,047,000 tons, an’increase of 40,000 (4%) over the preceding week,
When compared with the output .in the. corresponding period last
year, there was a decrease of 218,000 tons, or 17.2%.
" The U. S. Bureau of Mines also reported that the estimated pro-
duction of byproduct coke in the United States for the week ended
Jan. 23, 1943, showed a decrease of 3,400 tons when compared with
the output for the week ended Jan. 16. The quantity of coke from
beehive ovens increased 1,300 tons during the same period,

ESTIMATED UNITED STATES PRODUCTION OF COAL WITH dOMPARABLE DATA
ON PRODUCTION OF CRUDE PETROLEUM
In Net Tons (000 omitted)

Week Ended——
tdan, 16, Jan. 24
1943 1942
11,575 11,365
1,929 1,884

————January 1 to Date
Jan. 24, - Jan, 23,
11942 1937
317,686 32,599
1,884 1,716

Jan. 23,
1943

11,200
1,867

' Bituminous coal
" and lignite—
Total, incl. mine fuel
Daily average
*Crude Petroleum—
Coal equivalent of
weekly output 6,165 6,166 6,906 20,519 23,394 16,895
“Total barrels produced during the week converted into equivalent coal assuming
6,000,000 B. t. u. per barrel of oil and 13,000 B. t. u. per pound’ of coal. Note that
most of the supply of petroleum products is not directly competitive with coal (Min-
erals Yearbook, Review of 1940, page 775). ftRevised. . {Subject to current adjustment.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND COKE
s (In Net Tons) .

Week Ended-—m-—
Jan, 16, Jan. 24, 4
1943 1942
1,007,000 1,265,000
967,000 11,214,000

1,875

sdan, 23, Jan. 23, Jan. 24, Jan, 26,
1943 . 1942 1929
2,992,000 3,436,000 5,931,000

2,872,000 3,299,000 5,504,000

 Penn. anthracite—
*Total, incl. colliery fuel
tCommercial production
Beehive coke—
Uhited States total.__
. By-product coke—
United States total___ 1,213,700 1,217,100

*Includes washery and dredge coal,
operations. tExcludes colliery fuel.
revision, {Revised,

ESTIMATED WEEKLY PRODUCTION OF COAL,‘BY STATES
(In Thousands of Net Tons)

(The current weekly estimates are based on railroad carloadings and river ship-
ments and are subject to revision on receipt of monthly tonnage reports from district
and Slate sources or of final annual returns from the operators,)

Week Ended——————
Jan. 17, Jan.18, ' Jan. 16,
1942 1941 1927
3 5 2
310 277
93 114
166 239
1 1
315
393
116
200
830
199
40
18

8
47

1,005,000

154;,900 153,600 145,800 . 494,200 491,700 439,500

t 3,981,600 ¥ -4

and coal shipped by truck from authorizeo
1Comparable. data not available, §Subject - to

Jan,
avge,
fli9~>
L
434
93
226
o

2,11
65

140
190
607
240

55
32

82
3

Jan. 16,
1943
6

Jan. 9,
State~- 1943

Alaska 6

Alabama

Arkansas and Oklahoma__._.

Colorado

Georgia and North Carolina

Illinois.

Indiana

Towa

Kansas and Mlissouri_

Kentucky—Eastern_

Kentucky—Western..

Maryland.....

Michigan

Montana
lignite)

New Mexico

North and South Dakota

378 382
102

190

373
108
212

5
1,552
570
76
220
887
270
37
5

100
32

64
646
2,558
166

9

125
390
40
2,046
830
175
tt

1
1.280
526
63
208
885
302
27

6

1,192
448
74
155
795
199
36
13

1

{bituminous and
110

40 -

64
22

88
628
2,408
141

8
131
382
44
2,055
890
2077
Tt

69
487
2,501
122

66
. 567
2,727
111

15
141
308

54

1,952
620
170

tf

®&50
. 8la
3,402

133

26
109
211

T4
1,134
762
186
0‘7

Pennsylvania (bituminous) ...

Tenuessee

Texas (bituminous and lig-
nite)

Utah._.

Virginia

Washington.

*West Virginia——Southern__.

fWest Virginia—Northern. ..

Wyoming

$Other Western States

7

93
315
35
1,814
675
116
1

Total bituminous and lig-
nite

. 11,110 11,495
§Pennsylvania anthracite.

888 1,232

7 Total all coal 12,582 11,998

“Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.;
and on the B, & O. in Kanawha, Mason, and Clay counties. {Rest of State, Including
the Panhandle District and Grant, Mineral, and Tucker counties. fIncludes Arizona
Idaho and Oregon.. §Data for Pennsylvania anthracite from published records of the
Bureau of Mines. f{Average weekly .rate for entire month; #*Alaska, Georgia, North
Carolina, and South Dakota included. with -“Other Western States." {iLess than
1,000 tons.

11,575
1,007

9,808
1,228

10,600 11,850
999

12,727 11,036 11,599 13,818

Daily Average Grude Oil Production For Week
~ Ended Jan. 23, 1943 Shows Little Change

The American Petroleum Institute estimates that the daily
average gross crude oil production for the week ended Jan. 23,
1943, was 3,849,000 barrels;, a decrease of only 500 barrels from the
preceding week, It was, however, 462,300 barrels per day less
than during the corresponding period last year, and was also 275,-
200 barrels below the daily average figure for the month of Jan-
ixary, 1943, ‘as recommended. by the Office of Petroleum Adminis-
tration for War, "Daily production for the four weeks ended Jan.
23, 1943, averaged 3,847,550 barrels. . Further details as reported
by the Institute follow:

Reports received from refining companies indicate that the in-
dustry as a whole ran to stills on a Burearu of Mines basis approxi-
mately 3,615,000 barrels of crude oil daily and produced 10,291,000
barrels of gasoline; 4,006,000 barrels of distillate fuel oil, and 7,-
316,00(} barrels of residual fuel oil during the week ended Jan. 23,
1943; and had in storage at the end of that week 87,102,000 barrels
ot gasoline; 38,034,000 barrels of distillate fuels and 71,216,000
barrels of residual fuel oils.

——Calendar Year to Date—

*State

*P.AW. Allow-
Recommen- ables
dations Beginning
January Jan, 1
. 400,600 400,600
310,000 310,000

3,400

Oklahoma
Kansas
Nebraska

DAILY AVERAG_E CRUDE OIL PRODUCTION (FIGURES IN BARRELS)
' —Actual Production—

eek
Ended
Jan, 23
1943
346,650
307,500
12,450

- 4 Weeks
Ended
Jan. 23

1943
349,450
290,500

2,700

Week
Ended
Jan. 24
1942
409,850
254,200
5,000

Change
From
Previous
Week
750
6,850
200

Panhandle Texas
North Texas .. .
West Texas »
East Central Texas..
East Texas
Southwest Texas
Coastal Texas

88,400
136,700
201,100
101,600
327,600
166,700
308,800

100
500
800

88,900
136,900
202,100
101,500
333,350
169,200
309,250

91,100
146,800
348,500

93,800
- 439,800
400 259,300
300

Total Texas 1,426,800 11,426,843

1,330,900 + 2,100 1,341,200 1,725,600

North Louisiana _.
Coastal Louisiana

" 90,500
247,700

-— 2,300
+ 600

92,300
241,200

82,700
283,650

Total Louisiana ... 347,500 359,500

338,200 - 1,700 . 333,500 366,350

78,300
50,000
272,600
17,200

Mississippi _

Illinois ___

Indiana ...

Eastern (Not incl. Il
& Ind.) ____

Michigan

Wyoming ___.

Montana ...

Colorado ___

New Mexico 105,300

75,050
157,500
240,050
114,350

100
— 1,050
+11,'750

200

— 75,100
59,300
245,200

15,500

74,150
74,950
366,950
16,000
~— 300
— 3,500
- 3,100
100
300
300

90,200
59,350
85,800
22,550
6.450
95,750

98,250
48,200
91,600
20,850
6,500
118,850

+

Total East of Calif,

3,309,200
California

815,000 §815,000

74,200

3,0 + 9,700
774,800

—10,200

3,072,600
774,950

3,671,300
634,000

Total United States 4,124,200

petroleum liquids, including crude
{rom oil, condensate and gas fields, Past re
‘ertain wells may be incapable of producing
oy plpeline proration. Actual state
oe less than the allowables,
tion of natural gasoline and
30,000; Kansas,

The Bureau of

5,200; Texas, 103,700; -Lo
2,600; Montana, 300; New
tOklahoma, Kansas,
7 a.m. Jan, 20.
IThis is the net basic allowable .as of

required to shut down as best suits heir op!

§Recommendation of Conservation Com

CRUDE RUNS TO STILLS; PRODUCTION
AND UNFINISHED GASOLINE, GAS

Daily Refining
Capacity
Poten-
tial % Re-
District— !
*Combin‘d: East Coast, -

1,968

Texas Gulf, Louisi~
ana  Gulf, North
Louisiana - Arkansas
and Inland Texas_.
Appalachian ...
Ind.,” Ill., Ky.
Okla., Kansas, Mo.
Rocky Mountain
California

1,586
157
746
320
107
699

allied products in October, 1942, as follows:

Includes shutdowns and exemptions for the entire month,

Crude
Runs to Stills Includ. and Un-
Daily
Rate porting Average erated

3,849,000 — 500 3,847,550 4,311,300

*P.A.-W. recommendations and state allowables represent the production of all
oil, condensate and natural gas derivatives recovered

cords of production indicate, however, that
the -allowables granted, or may be limited

Production would, under such conditions, prove to

Mines reported the daily average produc-
Oklahoma,

uisiana, 20,500; Arkansas, 3,000; Illinois,

10,300; Eastern (not including Illinois and Indiana), 10,400; Michigan, 100; Wyoming,
Mexico, 5,700; California, 42,200,

Nebraska, Mississippi, Indiana figures are for week ended

Jan. 1 calculated on a 31-day basis and
With the exception of
other - fields for which

s y was ordered shut down

ates during the month being specified; operators only being

erating schedules or labor needed to oper-

ate leases, a. total equivalent to 11 days shut-down time during the calendar month.

inittee of California” Oil Producers,

OF GASOLINE; STOCKS OF FINISHED
OIL AND DISTILLATE FUEL AND

RESIDUAL FUEL OIL, WEEK ENDED" JAN. 23, 1943
(Figures in Thousands of barrels of 42 Gallons Each)
Figures in this section include reported totals

346,300 |

. | Zince

Details of the revised premium
price plan for stimulating zine
concentrate production in this
country are expected to be re-
leased soon, according to Wash-
ington advices.

Allocations for zinc for Febru=
ary appeared on the market last
week. The price situation has not
changed, Prime Western continu~
ing on the basis of 814¢, St. Louis.

Platinum

Ceiling prices for the metals in
the platinum group were estab-
lished by OPA in an order issued
Jan. 26, The following levels were
named, effective over most of the
country on Feb. 11: Refined plat-
inum (ingot, bars, sheets, plates,
wire not less than one-eighth inch
thick, and sponge), $35 per troy
ounce; palladium, $24; ruthenium,
$35; rhodium, $125; iridium, $165;
osmium, $50,

Tin

Though reports came through
from the Pacific Coast from time
to time in reference to new de-
posits of tin, nothing of any con-
sequence has been uncovered
during the last year. According
to the War Production Board, im-
ports.of tin ore in 1942 accounted
for all but 1% of the total sup-
ply of new ore or concentrate
available in that year.

Quotations for tin remained un-
changed. Straits quality tin for
future shipment was nominally as
follows: .

Feb, March
52.000  52.000
52,000 52.000
52.000 52.000
52.000 52,000
52.000 52,000 52.000
52.000  52.000 52.000

Chinese tin, 99% grade, spot or
nearby delivery, 51.125¢ all week.

April
52.000
52.000
152,000
52.000

Jan.
Jan.
Jan,
Jan,
Jan.

Jan, 27....

Plus an estimate of unreported amounts anc are

therefore on a Bureau of Mines basis
§Gasoline
Production

at Re- iStocks %Stocks - $Stocks

fineries Finished of Gas of Re-

Oil and  sidual

Natural finished Distillate Fuel

Blended Gasoline Fuels (o)1}

% Op-

4,562
388
2,273
1,078
341
1,649

37,992
2,807
17,828
7,202
1,798
19,475

18,443
683
4,952
1,544

10,963
495
2,568
1,348
364 568
12,048 ° 55,274

fot. U. 8. B. of M,
basis Jan. 23, 1943
Tot. U. 8. B. of M
basis Jan. 16, 1943 85.9 ' 3,640
J. 8. Bur. of Mines ;
basis Jan. 24, 1942 3,874
“At. the request of the Petroleum Adm
bbls.; . unfinished, 9,811,000 bbls.
pipe lines,
bbls. ‘of  residual -fuel produced
compares with' 4,178,000 - bbls.
week, and 3,817,000 bbls. and 6,
1942, fRevised downward in combined area
reporting.

85.9. 3,615

during
and 7,496,

640,000 bbhls.,

75.2 10,291 87,102 38,034 .. 71,216

139,841 171,517

42,307 90,764
tFinished, 77,291,00(

75.7 10,726 84,955

13,048 99,345

inistration for War.

: ) 1At refineries, at bulk termnials, in transit and in
§Not_including 4,006,000 bbls. of gas oil and distillate fuel and 7,316,000

the " week ended Jan.

- 23, 1943, ‘which
000 bbls,, - respectively,

in the preceding
respectively, in the week -ended Jan. 24,

by 281,000 bbls, due to change in original

- For Metals In Platinum

omitted for the duration
28, stated:
ounce iroy below the publi

$35. Producers usually
so-called official quotation. The pr

Hon-Ferrous Metals—OPA Sets Ceiling Prices

Group—Lend-Lease Aid

Editor’s. Note.—At the direction of the Office of Censorship
certain production and shipment figures and other data have been
of the war. .
“E. & M. J. Metal and Mineral Markets,” in its issue of Jan.
“OPA announced last weck maximum prices on six
platinum metals. The ceiling on refined platinum was set at $1 an
shed price of the leading interest, or at
sold platinum at prices a little below the

ice situation in major non-ferrous

metals was unchanged last week.®
Lend-Lease aid in metals—fer-
rous and non - ferrous —from
March, 1941, to the end of 1942,
was valued at $506,564,000.” The
publication further went on to
say in part:
Copper

The work entailed in arranging
for distribution of copper that is
to be shipped to consumers dur-
ing February has been completed.
Some shortages appeared, but this
development was disposed of im-
mediately after Metals Reserve
released additional tonnages.

Lend-Lease authorities in
Washington disclosed last week
that 7.2% of our new supply of

copper (production plus imports)

for 1942 was exported. Quota-

tions on domestic and foreign cop-
per were unchanged last week.

Lead

The regular monthly meeting
to discuss allocation of lead from
supplies owned by Metals Reserve
occurred in Washington on Jan.
26. Call for foreign lead was
smaller than anticipated. Whether
this means that demand has
dropped, compared with recent
months, or  whether consumers
are no longer concerned about.
obtaining needed supplies and
therefore are slow in filing their
requests for lead, is not known
in trade circles.

Sales of common lead for the
last week were much higher than
in the week previous. Quotations
were unchanged.

Fluorspar

At least five new producers of
metallurgical grade fluorspar are
expected to come into production
in 1943 according to present plans,
which. should add another 60,000
tons of this critical material to
the supply available to the steel
mills, it was revealed last week
after a meeting of the Fluorspar
Producers Industry Advisory
Committee in Washington. Henry
T. Mudd, Chief of WPB’s Fluor-
spar Section, was the Government
Presiding Officer,

The new reporting form for
fluorspar producers prepared by
WPB indicates that development
work is being done by about 75%
of the mines, and that 45% of the
mines expect increased . produc-
tion if labor is available in suf«
ficient quantity,

Quicksilver

Importations of quicksilver dur-
ing 1942 accounted for 44% of
this country’s. total supply-—pro-
duction - plus imports—according
to the War Production Board,
Earlier in the year it was stated
officially that the United States
produced .more quicksilver in
1942 than in the prior year. Con-
sumption has increased to record
proportions, but manufacturers
have experienced no difficulty in
obtaining necessary supplies. The
price situation remains un-
changed. Quotations in New York
continued at $196«:$198.

Silver

The United States produced 54,-
000,000 oz. of silver during 1942,
according to an  estimate by
Handy & Harman. This com-
pares with 69,100,000 oz. in 1941,

The silver market in: London
during the last week was un-
changed at 23%d. an ounce troy.
The New York Official contin-
ued at 44%¢ and the Treasury’s
price held at 35¢,

Daily Prices N

The daily prices of electrolytic
copper (domestic and export, re-
finery), lead, zine, and Straits tin
were unchanged from those ap-
pearing in the “Commercial and

Financial Chronicle” as of July
'31, 1942, page 380.
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Trading On New York Exchanges

. The Securities.and Exchange Commission made public Jan. 29
figures showing. the volume of total round-lot stock sales on the
New York Stock Exchange and the New York Curb Exchange and
the volume of round-lot stock transactions for the account of all
members of these exchanges in the week ended Jan. 16, continuing
a series of current figures being published weekly by the Com-
mission. Short sales are shown separately from other sales in these
figures.

Trading on the Stock Exchange for the account of members
(except odd-lot dealers) during the week ended Jan. 16 (in round-
1ot transactions) totaled 1,371,455 shares, which amount was 15.14%
of total transactions on the Exchange of 4,527,440 shares. This com-
pares with member trading during the week ended Jan. 2 of 1,384,~
272 shaves, or 12.43% of total trading of 5,568,570 shares. On the New

- York Curb Exchange, member trading during the week ended Jan. 16

amounted to 275,580 shares, or 17.59% of the total volume of that
Exchange of 783,460 shares; during the Jan. 2 week trading for the
account of Curb members of 359,295 shares was 13.53% of total trad-
ing of 1,328,300 shares. ) ‘

- The Commission made available the following data for the week
ended Jan. 16: ’

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

N. Y. Stock N. Y. Curb
Exchange Exchange

945 655
170 90

Stock
These

Total number of reports recelved
' 1. Reports showing transactions as speclalists
2. Reports showing other transactions initiated on
the floor
3. Reports showing other transactions initiated off
the floor 202 * 83
4. Reports showing no transactions. 497 475
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
% 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 a fraction of the odd-lot transactions are effected by dealers engaged
solely in the odd-lot business. As a result, the round-lot transactions of specialists in
stocks in which they are registered are not directly comparable on the two exchanges,
The number of reports in the various classifications may total more than the num-
ber of reports received because & single report may carry entries in more than one
classification.
Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot
Stock Transactions for Account of Members* (Shares)
WEEK ENDED JAN. 16, 1943
Total
for week
81,110
4,446,330

178 29

)
A, Total Round-Lot Sales:

Short sales.
{Other sales

Total sales. 4,527,440
B. Round-Lot - Transactions for the . Account of
Members, Except for the Odd-Lot Accounts .of

Odd-Lot Dealers and Specialists:
- 1. Transactions of specialists in stocks in which
they are registered—

Total purchase

Short sales

{Other sales.

341,740
42,290
320,410

Total sales. 362,700

2. Other transactions initiated on the floor—
Total purchases.

Short sales

$Other sales

211,760
11,450
181,860

Total sales. 193,310

3. Other transactions initiated off the floor—

Total purchases

Short sales_...
$Other sales

121,920
10,800
129,225

Total sales. 140,025
4. Total—
Total purchases
Short sale

“ $Other sales

675,420
64,540
631,495

Total sales 696,035 15.14

| Wholesale Gommodity Prices Advanced 0.9%

- During Jan. 23 Week; Labor Bureau Reports

-The Bureau of Labor Statistics, U. S. Department of Labor, an-
nounced on-Jan. 28 that further gains in prices for agricultural com-
modities, principally grains and livestock, dominated the commodity
markets during the week ended Jan. 23. The Bureau’s comprehen-
sive index of nearly 900 series in primary markets rose 0.1% to
101.7% of the 1926 average. In the past four weeks the index has
risen 0.5% and is 6.5% higher than at this time last year.

The Bureau's announcement further stated: )

“Farm Products and Foods—Average wholesale prices for farm
products in primary markets rose 0.5% to a 22-year peak, led by fur-
ther increases of 1.8% for grains and 1% for livestock. Quotations
for oats were up over 5%; corn, 2%, and wheat, rye, and barley,
about 1%. Calves advanced more than 3% and hogs by -approxi-
mately 2% during the week. In addition higher prices were also re-
ported for oranges, onions, and potatoes. Prices were lower for a few
important agricultural commodities such as cotton, eggs, -apples,
lemons, and flaxseed.

“The decline in prices for eggs, together with lower prices for
peanut oil and cgrtain fresh fruits brought average prices for foods
down 0.1%. Quotations were higher for oatmeal, corn meal, and
flour. .
“Cattle feed dropped 0.5% because of lower prices for middlings.

“Industrial Commodities—Except for additional advances in
prices for boxboard, higher quotations for anthracite in some areas
and weakening prices for rosin and turpentine, industrial commodity
markets remained steady under government regulation.”

The Bureau makes the following notation:

During the period of rapid changes caused by price controls,
materials - allocation, and rationing the Bureau of Labor Statistics
will attempt promptly to report changing prices. Indexes marked
(*), however, must be considered as preliminary and subject to such
adjustment and revision as required by later and more complete
reports.

. The following table shows index numbers for the principal
groups of commodities for the past three weeks, for Dec. 26, 1942,

| and Jan. 24, 1942, and the percentage changes from a week ago, a

month ago and a year ago:

(1926==100)
Pzrcentage changes to
Jan. 23, 1943 from-—
1-16 12-26  1-24
1943 1942 1942

+0.1
+0.5
—0.1

1-23 -1-16 1-9
1943 1943 1943

#101.7 #101.6 *101.4
117.2 116.6 116.1
104.7 104.8 104.4
118.4 1184 1184

96.8 96.7  96.7
80,1 80.1 80.0
- *103.9 #103.9 *103.9
110.06 110.0 110.0
99.5 ' 99.5 995
104.1 104.1 104.1
90.5 90.5 904

108.0 - 107.6 107.2
925 925 925

©100.3 ¥100.3 *100.2

1-24
1942

12-26

Commodity groups 1942

95.5
100.3
93.6
115.7
92.7
8.9
103.6
109.5
96.5
102.7
88.1
95.5
91.8
96.3

e
w

€101.2
115.2
104.6
118.4
96.6
79.9
*103.9
110.0
99.5
104.1
90.4
106.6
92.4
*100.1

All commodities.._.
Farm products
Foods
Hides and leather products_._.-
Textile products i
Fuel and lighting materials.
Metals and metal products..
Building materials
Chemicals and allled produects.
Housefurnishing goods _.._._.
Miscellaneous commodities
Raw materials
Semimanufactured articles_.__
Manufactured products. ...
All commodities other than

farm products
All commodities other

farm products and foods....

*Preliminary.

N.Y. Reserve Bank Index Brops In December

In December the seasonally’ ad- . “Productive activity in Decem-
justed ' index of production and ‘ber -maintained :the record level

-
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Total Round-Lot- Stock Sales on the New York Curb Exchange mnd Steck:
. . Transactions for Account of Members* (Shares) ;

- WEEK -ENDED . JAN. 16, 1943

A. Total Round-Lot Sales:
‘Short sales.
tOther sales

) Total sales.-.
B. Round-Lot Transactions for . the
Members:
1. Transactions of specialists in stocks in which
they are. registered— -
Total purchases
Short sales
tOther sales

Account of

Total sales
2.. Other transactions initiated on the floor—
Total purchase:
Short sales.
$Other sales

Total salés._.. .
3. Other transactions initiated off the floor—
Total purchases
Short sale:
tOther sales

Total sales
4. Total—
Total purchase!
Short sales__.
tOther sales

Total sales.

€. 0Odd-Lot Transactions for the Account of Special-
ists—

Customers’ short sales._

§Customers’ other sales

Total purchases

Total sales

Total
for week
4,505

-« 778,935 - -

783,460

99,375
13,910

0
22,750

22,750
28,830
400

4,305
149,745

154,050

0
23,159

23,159

34,703

fPer
cent

*The term *“members” includes all regular and assuciate Exchange members, their
5 a

firms and their partners, including special partners.

tShares in members' transactions as per cent of twice total round-lot -volume.

In

{ments

trade-computed-at the Federal Re+

serve Bank of New York declined
to 122% of-estimated ‘long term
trend, 2. points below the record
figure for November, but 9 points

‘above that for- December, 1941,

according to the Bank’s advices,

Jan. 26, “the decline in the index

in December was largely attribut-
able to the failure of retail trade
to increase as much as in -most
other years from the relatively
high level reached last November,
when sales had been enlarged by
a. considerable -amount -of- early
Christmas shopping. After adjust-
for seasonal variations,
sales by department stores, chain
store systems and mail order
houses were all lower in Decem-
ber than in November.” The
Bank further says:

‘reached in- thepreceding “month,

‘the . various ‘components  of the.

‘production. ‘index showing rela-
‘tively minor charnges: -Although
the production of war goods con-
itinued to mount, the index of out-
‘put” of producers™ durable ‘goods
‘was- little changed - between No-
vember -and December largely
‘owing to an offsetting decline in
non-residential’ construction and
'a slight reduction' in- steel mill
ioperations. - Electric. power  pro-
duction,. which generally reaches
its yearly peak in December,
showed ‘more than the usual in-
crease over November, but .the

daily rate of cotton consumption
dropped. a little below the high
level maintained during the ear-
lier months of the year.”

INDEXES OF PRODUCTION AND TRADE

100==estimated long term trend

Index of Production and Trade
Production

1941
Dec.
113
118

Oct.
122
131

Producers’ goods—toﬁl &

133 168

Producers’ durable goods—.-.-
Producers’ nondurable goods.
Consumers” goods—total -
Consumers’ durable goods.
Consumers’ nondurable goods-
Durable goods—total
Nondurable goods—-total

146 -
119
101
T4
110
124
114

202
128
86
37 -
103
154
113

Primary distribution
Distribution to consumer....

121 136

“98

137
91

Miscellaneous services .

93
135 138 139

#Indexes are preliminary.

calculating these percentages, the total members' transactions is

the total round-lot volume on the Exchange for the reason that t;gr?g?;fdorwﬁgmtt;r;
trnnsucltlons includes both purchases and sales, while the Exchange volume includes
only sales. '

tRound-lot short sales which are exempted from restriction by the Commission

‘rides are included with “other eales.”

§Sales marked “short exemot” are included with “other sales.”

pitized for FRASER
p://fraser.stlouisfed.org/

Series are adjusted individually for estimated long term trend and seasonal varia
tion; those reported in dollars are also adjusted for .price changes. ‘

Tabulations (from 1919, monthly) of the indexes given above are available upon
request. Composition and weights are shown on a separate release, .“Composition of
Production and Trade Indexes.” See description in “Journal of the American Statis-
tical Association,” June, 1938, pp. 341-8, and September, 1941, pp. 423-5. Reprints
available upon request.

NYSE.Odd-Lot Trading -

...The.- Securities: -and., Exchange ,.

“Commission made public on Jan.

29 a summary for the week ended
Jan. 23 of complete figures show-
ing the - daily volume of stock
transactions for the odd-lot ac-
count of all odd-lot dealers and
specialists who handle odd lots
cn the New York Stock Ex-
change, continuing -a series of
current figures being published
by the Commission. The figures
are based upon reports filed with
the Commission by the odd-lot
dealers and specialists.

STOCK  TRANSBACTIONS = FOR - THH
ODD-LOT ACCOUNT OF ODD-LOT
DEALERS AND SPECIALISTS ON
THE NEW YORK STOCK
EXCHANGE

Week Ended Jan. 23, 1943
Odd-lot Sales by Dealers::
(Customers’ Purchases)
Number of, Orders. <o
" Numbet' of Shares. o
Dollar Value
Qdd-lot Purchases by
Dealers—
(Customers' Sales)
Number of Orders:
Customers’ shori sales...
*Customers’ other sales__.

Total
for Weele
16,370
- 442,78%
15,582,773

143
13,863
Customers’ total sales.... 14,014
" Number of Shares:

Customers® short sales...

*Customers’ -other sales..

Customers’ total sales..._.

4,977
363,357
368,334

Dollar' Value
&ound-lot Sales by Dealers—
Number. of Shares;
Short
7Other sal

11,767,823

Total sales
Round-lot Purchases by
Dealers—
Number of Shares 149,849
*Sales marked ‘“short exempt” are re-
ported with ‘‘other sales.” tSales to offse
customers’ odd-lot orders, and sales to
fiquidate a long position which fs less than
a round lot are reported with “‘other sales.”.

Lumber Movement—Week
Ended Jan. 23, 1943

According to the National Lum-
ber Manufacturers Association,
lumber shipments of 451 mills re-
porting to the National Lumber
Trade Barometer exceeded pro-
duction by 29.8% for the week
ended Jan. 23, 1943. In the same
week new orders of these mills
were 44.0% greater than produc-
tion, Unfilled order files in the

reporting mills- amounted to 78%

of stocks. For reporting softwood
mills, unfilled orders are equiva-
lent to 37 days’ production at the
current rate, and gross stocks are
equivalent to 44 days’ production.’

For. the year to date, shipments
of reporiing identical mills ex-
ceeded - production by 14.5%; or=
ders by 16.7%.

Compared to the average cor-
responding week of 1935-39, pro~
duction of  reporting mills ‘- was
13% less; shipments were 1.2%

'greater, and orders were 3.7%

less.

1943 Red Cross Goal . .
Set At $125,000,000

The national goal for the 1943
Red Cross War Fund Drive, which
is to.be brought under way on
March 1, has been fixed at $125,~
000,000, it was announced on Jan.
11 by Norman H. Davis, National
Chairman. Of the total goal, Mr.
Davis said $45,000,000 is required
to finance the needs of 3.750
chapters and their 6,154 branches
in their work on behalf of the
families of men in the service and
the remainder, or $80,000,000, will

|go to the national organization to

finance the national and inter-
national program of the Red
Cross. However, Chairman Davis
further explained that the na-
tional organization needs $100,~
000,000 and the difference will be
met by a balance of $20,000,000
from the first war fund of 1942,
which will be applied to the 1943
budget. s \

Walter S. Gifford, President of
the American- Telephone and
Telegraph Co., will be Chairman
of the 1943 Red Cross War Fund, -
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! Total Loads
Total Revenue Received from  «

Freight Loaded Connections
1943 1942 1943
1374 398 290
711 818 2,954
599 . 862 1,145
13,088 11,568
4,538 4,397
421 1,843
1,631 2,966
311 210

R;;ill'oafls -

 Living Costs Rose | Revenue Freight Gar Loadisigs During Week
9% In Year Cf War Ended Jan. 23, 1943 Amounted To 703,518 Cars

OanV;gglgc’tsﬁ:n“gerfeNgé(7"151’“1%:3 Loading of revenue freight for the week ended Jan. 23, 1943,
bring;n‘d the: totd] Tise for An;er-’ totaled 703,578 cars, thq Association of American Railroads " an-
fea's fith war year to 9% Secre- nounced on.Jan, 28. This was a decrease below the corresponding
tary. of Labor Perking rep(;rted on | Week of 1942, of 114,503 cars or 14.0%, and a decrease below the
Jan. 29, “Since the Gutbreak of | S3Me wee}c in 1941 of 7,174 cars, or '1.0%.
i in'Europe‘ e Hictenp has Loading of revenue freight for the week of Jan. 23 decreased
been 22.1% as ,compai‘ed Wwith al- 51,791 cars or 6.9% below the preceding week.
xiost 35% during the same period Miscellaneous freight loadigg totaled 336,014 cars, a decrease
‘of the last war,” she said. “The|O0f 26,754 cars below the preceding week, and a decrease of 34,588
‘cost of the goods and services un- | €ars below the corresponding week in 1942, .
der OPA .control rose 0.3% from Loading of merchandise less than' carload lot freight totaled
mid-November to mid-December, | 84,487 -cars, a  decrease_ of 2,176 cars below 'the preceding week,
that . of services controlled - by |and a decrease of 65,000 cars below the corresponding week in 1949,
other' government agencies re- Coal loading amounted - to 164,027 cars, ‘a decrease of 1,762
mained unchanged, while prices | cars below the preceding week, but an increase of 1,257 cars above
;)f goo?s lancci1 serwgles2 vor/mt sgblect the corresponding week in 1942, ; i
0 control .advanced 2%.” . Secre- Grain and grain products loading totaled 45.220 cars a decrease
ta% P%rkmi f'flrthe.l,; stataede. m- | 0f 8131 cars below the preceding week, and a decrease of 1981
'r ‘;0 dco? S 01; el y"l"’ ge.ea o | cars below the corresponding week in 1942, In the Western Dis-
Ebs tnth clerical wgr (ersb ‘;‘_’e; | Iricts alone, grain and grain products loading for the week of Jan. 23
?nolli)zg € (isame 1%3(7“@;;“ £ th; totaled 29,617 cars, a decrease of 7,791 cars below the preceding
11905 5 geer:éireThegl ?oggel 2% weig;}zand a decrease of 1,941 cars below the corresponding week
b D= . . in f. s v
i.?est}?e Jﬁ?{}thanglg\,e&g@tﬁﬁﬁs ggﬁ; . Live stock loadmg amounted to 11,466 cars, a decrease of 3,104
controlled by OPA were chiefly | cars below the preceding week, and a decrease of 875 cars below
respo.nsib.le,for the increase, Much | the corresponding week in 1942, In the Western Districts alone,
glf? ?01& snls;i d‘g?-‘i Osgfo?:rll't r(ﬁ “acgf loading of live stock for the week of Jan. 23 totaled 7,902 cars, a
vanced 05%. decrease of 2,731 cars below the preceding week, and a decrease
“Egg prices, which usually de-|0f 1,288 cars below the corresponding week in 1942,
Forest products loading totaled 33,669 cars, a decrease of 8,880

«line at this season, rose slightly.
Local shortages were reported for | cars below the preceding week and a decrease of 13,696 cars below
the corresponding week in 1942,

most meats, but supplies of fresh

,ilggql?:&,.p()%g;y s‘ﬁfﬁf iigipf; ?)(; Ore loading amounted to 13,559 cars, .a decrease of 806 cars

butter was reflected by small ad- | below the preceding week and a decrease. of 544 cars below the Alion :

vances in 41 cities of the 51, in-| corresponding week in 1942, : ‘ m,:;ham & Garfleld

c“,‘r‘i’eed ;gutohvsig%ot%‘;zt ;gg@’; \he Coke loading amounted to 15,136 cars, a decrease of 178 cars “Chicago, Burlington & Quincy_._____

percentage change from Novem-. below_ the .precedinglweek, but. an-increase of 924 cars above the Ch‘lc“g" & Tllinofs Midland

ber to December and May to De- | corresponding week in 1942, ‘ b e i e BRclIe

©All districts reported decreases compared with the correspond- Colo;’f;c & ;:u:;:mlmm""

ing week in 1942, except the Pocahontas and Southwestern, but all | Denver & Rio Grande Western. ..
‘districts reported increases above the corresponding week in 1941

cember for foods. controlled by
OPA' and those not under direct
Denver & Salt Lake.
except the Eastern, Allegheny and- Northwestern., Fort Worth & Denver City
1943

QOPA control.
TMinois Terminal
621,048

Missouri-Illinois

16,272 Nevada Northern 1,934 1,751 108 145

7,33:?)?12 North Western Pacific..._ 1,066 513 443 505

- : PRI »— } Peoria & Pekin Union 20 16 0 o
2,796,267 3,042,914 2,740,055

Southern Pacific (Pacific) 22,042 © 27,346 ' 22,061 . .10,638 9,094
The following table is a summary of the freight carloadings for ;’;"““- Peoria & Western. 369 214 375 1,447 310
the separate railroads and systems for the week: ended Jan. 23, 1943. u&'ﬁn et B, ‘12’5';11 18'53753 13,5835 12'6122 11‘903
_ During this period only 29 roads showed increases when compared | western Pacific 1,784 2,120 1,415 2,544 3,016
““Housefurnishings tose on the) with the corresponding week last year. ; : Total 102,730 124,408 . 101,833 . 79.861  76.934
average 0.2% from mid-November : i : ey

| S et 5 REVENUE® FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

to mid-December with incregses (NUMBER OF CARS)—WEEK ENDED JAN, 23 N
reported from 4 of the 21 citiés
covered monthly, Furniture gnd
sheet " prices’ advanced , in . these
cities. Decreases in 3 cities were
due to declines in prices of rugs
and . electric “light bulbs. Some

Southern District— n
Alabama, Tennessee & Northern
Atl. & W. P—~W, R, R, of Ala.
Atlanta, Birmingham & Coast__
Atlantic Coast Line.

Central of Georgia..

Charleston & Wester;
Clinchfield

Columbus & Greenville

Durham & Southern..

Florida East Coast..

Gainesville Midland

Georgia
Georgia & Florida

Gulf, Mobile & Ohio....

Illinots Central System__
Louisville & Nashyille_._
Macon, Dublin & Savannah._
Mississippi Central__________
Nashville, Chattanooga & St L._
Norfolk Southern

1941
305
762
735

11,126
4,097
426
1,610

Southern System.._ 25,447
Tennessee Central 619
Winston-Sale_m Southbound. 135

Total 129‘061.,‘ 110,864

118,114 101,389 .

Northwestern District——

Chicago & North Western_:

Chicago Great Western____

Chicago, Milw., 8t. P. & Pac.._____..
Chicago, St, Paul, Minn. & Omaha..__
Duluth, Missabe & Iron Range :
Duluth, South Shore & Atlantic_

Elgin, Joliet & Eastern

18,157
2,975
23,715

14,895
2,422

11,666
2,486
20,284 9,291
3,928 2759
956 256
624
9,475
407
9,445
540

14,995
3,683
10,538
4,549
394
621
11,131
152
4,253
; "'838
234 63
1,531 2,760
; 4,913 2,657
sttt i 9,602 4,616

113 385 %
1,658 2,523

81,027 64,105

Minneapolis & St. Louis.__
Minn,, St. Paul & S. S. M._
Northern Pacific

Total

66,969 98,261

Central Western District—
Atch., Top. & Santa Fe System. 19,216
3,095
472
15,898
2,920
10,319
2,184
668
3,632
787
978
1,555

23,048
3,687
434
18,578
3,110
13,289
2,968

S 841
3,574
834
1,178
2,041
1,118

18,332
3,067
457
15,376
2,635
10,825
2,796

9,120
3,880
122
12,164
938
12,738
3,412
174 1,610
2,927 4,115
807 5 16
857 1,204 . 1143
1,680 1,689
824 400

822

4,997

Percentage Increase
. . Nov. 17.to May 12'to
i “Dec, 15 ‘Dec. 15 '
ALL - FOODS NG 91
Under. control by OPA... .., ; :
on; Dec, 15 05 ,.° 69"
Under "~ control

1942
676,534
736,972
811,327
818,081

1941
614,171
711,635
103,497
710,752

Week
Week
Week
0.4 12 Week

of Jan,
of Jan.
of ‘Jan,
of Jan.

518

Placed under control, - . .-;
. . since May '18.... " 0.8 175
Not under control by
“1‘+OPA on Dec, 15 " 1.0 29.8
The Labor Department’s " an-
nouncement also- explained:

Total o

Southwestern District— '
Burlington-Rock Island
Gulf Coast Lines
International-Great Northe;ﬁ
Kansas, Oklahoma & Gulf_...
Kansas City Southern_..
Louisiana & Arkansas
Litchfield & Madison

862
6,121
3,311

373
4,768
3,480

219

182
4,670
2,303

338
3,621
2,325

-439

155
3,222
1,908

156
2,407
2,391

402

213
2,521
3,495

892
2,422
2,104

252

2 2,587
2,764
1,044
2,721
2,078

Total Loads

3 ”TotnljR_,eg‘enue e . . Received from

» ¥ Freight Tioaded £ v 7+ :Connegtions
" 1943 194277 719417 Y 1943 1942
227 551 1,122 44" 1,600
1,668 1,873 195 268
5,529 7,446 14,022 14,087
1,290 1,464

. Railroads
' Eastern 'District—"
Ann. Arbor

Bangor & Aroostock..
Boston & Maine.

608 .
2,062
8,551

furniture prices declined in Pitts-
burgh. '

“Clothing costs, on the average,
remained . unchanged over - the
month in the large cities com-
bined. Men’s woolen suits ‘and
overcoats, cotton: :shirts; - work
trousers, and women’s rayon un-
derwear were selling for higher
‘prices or_the average, but in some
cities this rise. was matched by a
decrease in . prices of - women’s
‘wool- coats, percale dresses, and
shoes,

“Miscellaneous goods and serv-
ices increased 0.1% during the
last month of the year. Higher
rates for hospital rooms were re-
ported in several cities, and a few
reported higher charges for beau-
ty and barber shop services. Fuel
costs rose 0.1% because of ad-
vances in coal prices. Rents in
all of the large cities surveyed,
‘except - New York and Scranton,

_.are now under Federal control
and rents generally remained un-
‘changed over the month.”

-Finn Bonds for Redemption

Holders of 22-year 6% external
loan sinking fund gold bonds due
Sept. 1, 1945 of the Republic of
Finland are being notified that
'$336,000 principal amount of these
bonds have been drawn by lot for
‘redemption on March 1, 1943 at
par and .accrued interest. The
‘bonds will ‘be - redeemed at the
head office of The National City
Bank ‘of New York, fiscal agent
for the loan, 55 Wall Street, New
York. .

Central Indiana

Central Vermont.

Delaware & Hudson

Delaware, Lackawanna & Western___
Detroit & Mackinac

Detroit, Toledo & Ironton
Detroit & Toledo Shore Line.
Erie :

Grand Trunk Western i
Lehigh & Hudson River..
Lehigh & New England..

Lehigh Valley.

Maine Central

Monongahela

Montour. :

New York Central Lines

N. Y., N. H. & Hartford

New York, Ontario & Western_
New York, Chicago & St, Louis
N. Y., Susquehanna & Western
Pittsburgh & Lake Erie.

Pere Marquette

Pittsburg & Shawmut_..
Pittsburg, Shawmut & North
Pittsburgh & West Virginia.___
Rutland

Wabash

Wheeling & Lake Erie

Chicago, Indianapolis & Louisville_ ...

32
951
5,916

416

7,328
3,824

628
300
852
213

5,465
4,655

874
552
6,130
4,780

14
1,235
6,881
9,662

2,903
369
13,279

5,186
364
7,267
6,115
521
432

27,

569
5,821
4,037

1,948
62
2,113
11,838
11,611
88
1,459
2,888
16,731
8,499
2,447
1,568
10,321
3,054
350
33
52,817
16,387
2,221
14,733
2,698
8,421

7,226

21

235
3,518
818
11,377
5,893

2,507
75
2,450
11,334
9,368
188
1,627
4,539
16,406
9,888
3,131
1,646
9,584
. 3,554
386

25
51,998
17,000
2,574
15,400
1,493
7,427

Total

140,735

174,202

158,955

216,714

Allegheny District—
Akron, Canton & Youngstown
Baltimore & Ohio

& Lake Erie

Buffalo Creek & Gauley.
Cambria & Indiana
Central R, R. of New Jersey
Cornwall
Cumberland & Pennsylvania..
Ligonier Valley.
Long Island
Penn-Reading Seashore Lines
Pennsylvania System.
Reading Co
Unfon (Pittsburgh)
Western Maryland.omweooeoooo

735

35,691

1,305

68,400
13,669
20,046

3,711

16,597
18,902
4,021

579
33,396
2,964
300
1,886
7,062
668
314
160
709
1,292
68,858
16,380
19,282
3,565

1,091
26,179
1,748

10,063

Total

155,947

178,106

157,415

159,250

142,470

Pocahontas District—

Norfolk & Western.._.
Virginian

Chesapeake & Ohifo_.. i o

26,119
21,582
4,694

25,447
21,078
4,436

22,260
20,316
5,271

10,863
7,815
2,484

10,856
6,773
2,029

Total

52,395

50,961

417,847

21,162

19,658

571

116

Missouri-Kansas-Texas Lines. 5,072
Missouri - Pacific 14,550
Quanah Acme & Pacific 71
Bt, Louis-San Francisco. 17,838
3,123

#11,125

603
203
4,802
17,910
137
9,597
3,507

© 8,129

4,158
109
49

690
111
4,039
15,249
101

2 LTO18
2,655

7,240

4,030
133
i

1,069
387
408

4,595

13,684

1190

6,147

4,181

5,100

6,797

40
44

Total

63,082

52,811

61,249

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

Orders
Received
Tons

144,506
147,437
152,644
150,133
138,423
157,919
147,815
146,335
136,655
150,132
151,085
136,363
118,063

Period

1942—Week Ended—
Oct.

Oct,
Oct,
Oct.
Oct.
Nov

Nov.
Nov.
Nov.
Dec

Dec,

1943—Week Ended—

126,844
134,982
157,251

Jan, 23____ 143,028

Production
Tons

Unfille

Orders

Remaining

133,513
131,961
134,187
136,249
138,262
138,492
137,355
133,188
124,461
130,761
137,856
134,383
113,600

97,386

129,365
137,055

140,849

Tons

236,208
248,026
261,871
275,139
272,006
291,780
301,088
310,439
321,885
340,203
550,011
350,012
352,854

379,573
381,713
397,437
398,594

80
80
79
81
84
84
83
83
1
82
84
85
72

62

82
88

88

2 Weekly Statislics Of Paperbbard Indusiry

'STATISTICAL REPORTS—ORDERS, PRODUCTION, ﬁngL "ACTIVITY
Percent of Activity

Current Cumulative

82
85

86 -

Note—Unfilled orders of the prior week plus orders received, less production, do no
necessarily equal the unfilled orders at the close. Compensation for delinquent reports,
srders made for or filled from stock, and other ltems made necessary adjustments of

unfilled orders,
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Quits British Relief

To Direct Nal’! Fund

Winthrop W.. Aldrich, Chair-
man of the Board of the Chase
National Bank of New York, an-
nounced on Jan. 14 his resigna-
tion from the Presidency of the
British War Relief Society, Inc,
to become organizing chairman

of the newly-established National |

War Fund, Inc. Clark H. Minor,
President of < the  International
General Electric Co., has been
elected President of the British

War Relief Society,

succeeding

Mr, Aldrich. Mr. Minor has been
a'member of the Society’s board
of ‘directors since ‘its merger with
the Allied Relief Fund in Decem-

ber, 1940.

Under a plan proposed by the
War Relief Control Board and ap-
proved - by President Roosevelt,
the National War Fund will com-
bine into one united campaign
next October the money-raising
activities of 600 community chests
cand major war relief agencies.
The only other national appeal
for funds in connection with war
relief will be made by the Amer-
ican Red Cross, which will seek

$125,000,000 in March. -

Mr, Minor said that the British
‘War' Relief Society, the largest
American agency engaged - ex-
clusively in foreign relief, since

its " establishment

in 1939 - has

raised - $17,000,000 in cash and
more than $7,000,000 in donated
‘relief goods for. war sufferers in
Britain, Australia and New Zea-
land, as well as for:-aid to British
seamen in ports of the United

States and Canada.

Frank L. Polk, of the Jaw firm
of Davis, Polk, Wardwell, Gardi-
ner & Reed, who has been a di-
rector .of the Society, has been
elected . a Vice-President.
Polk was Under Secretary of
State and Acting Secretary of
State in the Wilson administra-

tion.

Mr,

US, Britain To Wave
Ship Damage Claims

!The State Department in Wash-
ington announced on Jan, 7 that
a marine agreement designed to
_eliminate -the  loss of precious

time and tonnage through dam-|

age claims and litigation has been
signed by the United States and

Great: Britain.

In general,

the

agreement does away with claimsg
by either Government against the
other arising out of ship col-

lisions, damage to cargo ‘or sal-

vage services.

In Associated Press Washington

advices of Jan. 7
stated:

it was further

“In the future, if a - collision
occurs - between a Government-
owned American ship and a Gov-

ernment - owned - British

ship—

whether warship or merchantman
—no legal proceedings will be
taken to determine the degree of
blame and no claims for damages
will be made by either side, Re-
pairs will be undertaken at once,
“without thought of anything but
getting .the damaged ship back
into service in the war effort at
the earliest possible moment.”
Salvage services performed by
either government to the ships or
cargo owned or insured hy the
other henceforth will be on lend-

lease terms,
paying its own nationals.

“The
services,”

says a

each government

sole object of salvage
commentary

accompanying -the text of the
agreement issued here, “will be
to bring the ship or cargo sal-
vaged back into service as rap-
idly " as possible - without regard
to any financial considerations.”
It is pointed out that the provi-
sions of the agreement regarding
waiver of claims apply only to
claims of one government against
the other, not to claims between
either government and private

interests.

.a gain of $233,091,515, or 51,00%.

 Mileage of 132 roads..

‘Engineering Construction Volume
$41,855,000 For Week

Engineering construction volume for the week totals $41,855,000,
a decrease of 38% from the preceding week, and 81% below' the
corresponding 1942 week as reported by “Engineering News-Record”
on Jan. 28. Private construction tops last week by 15%, but is 77%
lower than last year. Public work is 41 and 82% lower, respectively,
than a week ago and a year ago, as both State and municipal work
and Federal construction declined. The report continued as follows:

The current week’s total brings 1943 construction to $226,326,000,
an average of $56,707,000 for each of the four weeks. On the weekly
average basis, the 1943 volume is 55% below that for the five-week
period last year; Private work is 62% lower, and public . is- down
54%, when adjusted for the difference in the number of weeks re-
ported. . ' '

Construction volumes for the 1942 week, last week, and the
current week are: : ;
Jan. 21,1943 = Jan. 28,1943 .

$67,930,000 $41,855,000
3,497,000 4,018,000
64,433,000 37,837,000 .

: . Jan. 29, 1942
Total Construction _.__$221,694,000
Private Construction _. 17,156,000
Public Construction __. 204,538,000

State and Municipal... 17,307,000 3,426,000 1,349,000

Federal 187,231,000 . 61,007,000 36,488,000

In the classified construction groups, gains over last. week are
in waterworks, - industrial buildings, and earthwork and drainage.

All classes of work decline from their respective totals of a year

ago. Subtotals for the week in each class of construction are: water~

works, $818,000; sewerage, $284,000; bridges, $25,000; industrial build-
ings, $2,008,000; commercial building and large-scale private housing,
$1,965,000; public buildings, ' $25,968,000; earthwork and- drainage,
$386,000; streets and roads, $2,247,000; and unclassified construction,
$8,154,000. : .
New capital for construction purposes for the week. totals $1,-

432,000, entirely State and municipal bond sales. New financing for

the year to date amounts to $4,498,000 for the four-week period, a

volume ‘that compares with $559,914,000 reported for the opening five

weeks of 1942, ;i |

Gross And Net Earnings of United States
- Railroads For The-Month of November -

Gross and net earnings of the railroads of the United States have
been establishing new high monthly records each  month for some

‘time." The November figures which we present are an exception and

somewhat lower than the earnings figures for the month of October.
This small decline may be due in part to the fact that November

' contained five Sundays and three major holidays while October had

only four Sundays and one holiday. The figures for November are
at'a near record level and again reveal the efficiency of the managers
as the ratio of expenses to earnings is only 58.89% which compares
with 55.85% in Qctober and with'73.42% in November, 1941,

- Gross earnings of the railroads of the United States in Novem-~
ber, 1942, ‘were' $690,108,064 against $457,016,549 in November, 1941,
Net earnings in November, 1942,
were $283,691,654 as against $121,459,164 in November, 1941, an in-
crease of $162,232,490, or 133.57%. We now give in tabular form the
results for the month of November, 1942, as compared with Novem-
ber, 1941:: : L : :
; : l Incr. (4 or Decr. (=)

Amount %
1,779 - =-00.77

+$233,091,515. +51.00
+. 70,859,025 -+21.12

1942
230,175
~ $690,108,064
406,416,410
(58.89%) °

1941
231,954
$457,016,549
335,557,385
(73.42%)

$121,459,164

Month of ﬂlovember——
Gross earnings

Operating expenses:
Ratio of expenses {0 earnings...

Net earnings $283,691,654. +8$162,232,490. + 133,57

In order to. determine the underlying factors. for the 51.00%
increase in railroad earnings for the month of November last over
the corresponding period ‘of the previous year, we turn now to the
general activity of business and'jndustry which is responsible for
this gain in earnings. We have assembled in the subjoined table the

 figures representative of the movement in the more important indus-

tries, together with statistics relating to grain and livestock receipts
and revenue freight car loadings for the month of November as com-
pared with the same period in the years 1941, 1940, 1932‘ and 1929:

1942 1941 1940 1932 1929

458,620

Novamber—
Building ($000):
tConstr. contracts awarded.
Coal (net tons): X :
1Bituminous 35
§Pennsylvania anthraci
Freight Traffic:
fiCarloadings, all (cars)-.-—. x3,236,051
ftLivestock receipts:
Chicago (cars)
Kansas City (cars)__..
Omaha (cars)
t1Western flour and grain
receipts:
Flour (000 barrels)...
Wheat (000 bushels)__
Corn (000 bushels) .-
Oats (000 bushels) -~
Barley (000 bushels)._.
Rye (000 bushels)
Iron and Steel (net tons):
§§Steel ingot production...
Lumber (000 ft.):
f1Production _. £
f1Shipments ... #
f1Orders recelved
*Not available.
Note—Figures in above table-issued by: :
tF. W. Dodge Corp. (figures for 37 States east of Rocky Mountains). . $Nationa)
Bituminous Coal Commission. §United States Bureau of Mines, fAssociation of
American Railroads. {{Reported by major .stock yard companies in each city. }iNew
York Produce Exchange. §§5American Iron and Steel Institute. {{National Lumber
Manufacturers' Association (number of reporting mills varies in different years).
X Four weeks. zFive weeks,

654,184 380,347 105,302
30,632,000

4,271,000

44,426,000 46,514,000

3,974,000

40,012,000

47,350,000
3,980,000

4,795,000

24,891,835

19,105
8,034
6,168

x3,423,038

7,128
2,644
2,693

%2,985,626

8,139
2,977
2,619

22,731,025

12,776
4,503
3,485

; 8,227
4,319
3,850

x1,502
x16,692
x11,395
x2,797

- %3,150
x403

x1,818
-x18,499
x17,401
X6,381

x1,725
x30,754
X28,339
%x5,440
x10,013
%x2,070

x1,634
%18,348
X%23,834
x7,164
x13,553
%2,213

x1,666
X9,274
%17,982
%3,743
X7,272

x1,136 x1,498

7,184,560 6,960,885 6,469,107 1,171,710 4,002,365

%928,564
%916,713
x861,110

%911,151"
x1,025,474
%x1,000,119

2529,618
2618,771
2591,323

x1,382,103
%1,157,509
x1,072,634

) The figures in the above tabulation clarify to some extent the
direct bearing on the revenues of the railroads for the period under

' England headed those

391,013 |.

5,820,000

x3,027 |-

»S\‘.‘ fr [i1151) .

review. Total valuation of construction contracts awarded in the 37
Eastern States was $654,184,000, a‘ decrease of $126,212,000 under Oc-
tober, . 1942, but $195,564,000, or 42.64% above November, 1941.
Pennsylvania anthracite and bituminous coal production increased
20.66% and 6.58%, respectively, to aggregates of 4,795,000 net tons
and 47,350,000 net tons. Flour and grain receipts were moderately
active in comparison with the same period of last year. Oats, barley
and rye showed declines below their corresponding 1941 figures.
Production of 7,184,560 net tons of steel ingots and castings during
November represented the maximum production ever achieved in a
30-day month., Although the November tonnage was below. the
October peak of 7,584,864 tons, it was 233,675 net tons or 3.21% greater
than that produced in 1941, The lumber movement for the four
weeks ended November 28, 1942, experienced slight gains as evi-
denced by lumber shipments which were 5%  greater than the aver-
age for the period in the preceding three years (1939-1941).. Lumber
shipments in.the month under review were 5% and orders were 6%
over output. These activities, however, resulted in a" decrease in
freight car loadings of 186,987 cars or 5.5%, which latter figure can~
not be taken as a true-comparison since the number of tons trans~
ported and distance of hauls were much greater-this year. ) :

; Sorting out the railroads with major changes in comparison with
1941 from those that showed only minor fluctuations, we find 91
roads reported increases in gross and 77 recorded increases in net,
while only one road in gross and five roads in the net category indi-
cated decreases., The Pennsylvania, in. uniformify ‘with previous
months, again led the gross column with a gain of $21,096,537, while
the Southern Pacific: finished first in net with an increase of $15,~
133,685, but was second in the gross classification. The Pennsylvania
was next to Southern Pacific in net earnings with an increase of -
$12,803,358. The Union Pacific was third in the gross listing. with
$16,486,602 over 1941, ~The Atchison Topeka & Santa Fe which was
fifth in the gross arose to third in net, showing a gain of $11,001,156
in' the latter category. Other roads showing substantial increases
included the New York Central, Baltimore & Ohio, Missouri Pacifie
and Southern Ry. . Exceptionally good results were recorded by the
Great Northern and Chicago Burlington & Quincy, both being able
to translate an amazingly high percentage of their gross increases
into net, The Virginian was the only road. which showed a decline
in the gross-column, while the Canadian National Lines in New
roads showing decreases in net category.

We now present our customary tabulation giving the major
¢hanges of $100,000 or more in both gross and net, whether:they be
increases or decreases, for the separate roads and systems:

" PRINCIPAL CHANGES IN ‘GROSS EARNINGS FOR THE MONTH OF NOVEMBER
% Increase Increase
2 $21,096,537 £937,360
20,355,395 917,874
16,486,602 904,908
*14,887,637 887,890
14,416,693 .. 848,244
8,652,354 691,039
7,605,315 664,512
71,226,781 654,515
6,468,463 572,676
6,322,748 502,408
5,418,461 430,245
‘5,323,664 421,175
5,162,141 395,138
5,118,935 361,765
©.5,003,738 349,803
4,977,251 340,167
275,396
274,033
261,662
256,849
247,653
244,931
235.234
211,296
210,425
202,964
201,917
197,433
191,669
.171,500
167,539
149,141
144,567
132,985
124,281
116,662
116,029
114,290
113,262
112,246

$232,155,113

Delaware. & Hudson

Alabama. Great Southern
Spokane Portland & Seattle..
Colorado & Southern (2 roads)
Long Island

New Orleans & Northeastern
Pere Marquette. -
Louisiana & -Arka
Chicago & East Illin
Western Maryland
Chicago Great Western. ...
Chie. St. P. Minn, & Omaha...
Minn. 8t. P, & 8. S. M
Pittsburgh & Lake Erie._..
Elgin Joliet &  Eastern..
Minneapolis' & 8t, - Lauis..

| Georgia’ (TR R

.| Norfolk Southern - 5

5 | Duluth Missabe & Iron Range.
5 | Georgia: Southern. & Florida...
Maine” Central - ¥

;' | Canadian Pacific Lines in Me..
Northwestern - Pacific.._.....
.| Wheeling & Lake Erie-..
Bessemer & Lake Erie

Atlanta. Birmingham & Coast_
Penn. Reading Seashore Lines..
Western. Ry. of Alabama
Bangor & Aroostook o
Illinois Terminal kS
Atlanta & West Point. o
Clinchfield “

Pennsylvania
Southern Pacific (2 roads).
Union Pacific .-

New York Central.-

Atchison Topeka &

Baltimore & Ohio

Missouri- Pacific -

Southern 2

Chicago Burlington & Quincy.-.
Atlantic Coast. Lin@.....u,.on
Chicago Rock Island & Pacific..
Louisville & Nashville
Seaboard Air Line...

Great Northern

Chicago Milw. St. P. & Pac...
New York Néw Haven & Hart..
Illinois; Central

Northern Pacific .-~
Missouri-Kansas-Texas

St. Louis-San Fran. (2 roads)-
Chicago & North Western
Wabash

Chesapeake: & Ohio.

Lehigh Valley o)
Denver & Rio Grande Western..
New York Chicago & St. Louis

2,610,509
_ 2,513,159
D 2,462,977
2,368,757
2,314,221
1,875,100
1,764,333
1,751,227
1,732,001
1,580,018
1,553,344
1,541,553
1,440,460
1,436,106
1,272,710
1,165,500

Boston & Maine

Nashville Chattanooga & St.
St. Louis Southwestern

Norfolk & Western

Richmond Fred & Potomac-
Western Pacific

Alton ...

Central S5y
Kansas City Southern-._._.
Yazoo & Mississippi Valley_
Florida East. Coast . mo-2.
Gulf -Mobile & Ohio

Delaware Lackawanna & West.
Central of Ceorgia
Cincinnati-New Orl.& Tex. Pac.
New Orl, Tex & Mex. (3 roads) Decrease
International Great Northern. 981,527 $201,106

*These figures cover the operations of the New York Central and the leased lines—
Cleveland Cincinnati Chicago & St. Louis,” Michigan Central, Cincinnati Northern and -
Kvansville Indianapolis & Terre Haute. - Including Pittsburgh & Lake Erie, the result
is an increase of $15,249,302. ) .

Grand Trunk Western-

Gulf & .Ship Island

Kansas Oklahoma & Gulf..
Staten Island Rapid. Transit..-
Spokane International _._.
Tennessee Central

New York Ontario & West,
Oklahoma City-Ada-Atoka

Total (91 roads)

Virginian

11 Months Ended November 28-
Wheat
(bush.)

19,309
20,037
121,798

Oats
(bush.)

18,274
19,314
42,992
28,154
2,029
2,486 .
582

Corn
(bush.)

90,564 .
88,871
16,671
14,312
12,382
19,313
9,154
9,851
5,903
2,823
44,384 -
, 33,827
24,118
12,407
40,800
. 31,286
29,231
7,161
4,789
2,125
24 .
St S 2
5,475 442
3,288 338
125 15

Rye Barley
(bush.), (bush.)

3,744 14,207
4,682 12,607
51,776

Flour
(bbls.)

110,607
9,256

(000 omitted)
Chicago

Year

1942
1941
Minneapolis 1942
1941

Duluth

86

Milwaukee . meeiee

Toledo 4,128

Indianapolis &
. Omah
st.

Peorla —reomrreeremn

61,828
78,743
6,233

| 4,624
' 18,109
22,000
3,574
2,964
157

Kansas Clty-qmmommn~
1

Wichita

2,799

210115 S 03 1 AR — -
"y

[P PR, o o

24281
31,243

Detroit

283,620
225,264

94,732
74,901

110,543
104,612

- 20,592
19,508

7343854

Tolal allieccine (1942’ ; :
) *389,860

11941 )

In the table which follows we furnish our usual summary of the
November comparisons of the gross and net. earnings of-the 132
reporting railroads of the current year back to and including 1909.
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i ———G1ross Barnings———emeis
Year Year . . Inc.{+4)or
Given Preceding Dec. (—)

. $242,115,779 $207,816,169 - + $34,259,610
246,650,774 245,651,263 - + 999,51}
241,343,763 * 243,111,388 1,757,625
276,430,016 244,461,845 31,968,171
269,220,882 278,364,475 9,143,593
240,235,841 272,882,181 32,646,340

6

2

—Milea~e—
Year Year
Given Preced'sg
226,204 222,966
237,696 233,340
234,209 - 231,563
237,376 233,305

243,745 241,452
246,497 242,849
246,910 245,858
248,863 248,055
242,407 241,621
232,274 232.259
233,032 232911
235,213 233,839
236,043 234,972
234,748 235.679
253,589 253,793
236,309 236,122
236,726 235,917
237,335 236,369
238,711 238,142
241,138 234,482
241,695 241,526
242,616 242,625
242,734 242,635
241,971 242,027
242,708 244,143
238,826 240,836
237,306 233,668
236,428 237,485
235,104 230,624
234,166 235,098

1 233,325 234,095
232,629 23..52.
232,078 232,660
240,175 231,904

Without further comment, we now refer to our summary tabu-
lation which immediately follows. Our grouping coincides with
‘the classification set down by the Interstate Commerce Commission.
The territories covered by the various subdivisions, districts and
regions, ‘are explained in the footnote attached to the following table:

» SUMMARY BY GROUPS---MONTH OF NOVEMBER
District and Region

J. P, Moffatt Dead

Jay Pierrepont Moffat, United
States Minister to Canada, died
unexpectedly at the legation resi-
dence in Rock Cliffe Park, Ot-
tawa, on Jan. 24, after an illness
of several weeks. Mr. Moffat as-
sumed his duties as U. S, Minister
at Ottawa on June 13, 1940, suc-
ceeding James H. R. Cromwell.

Prime Minister Mackenzie King, -
notified of Mr. Moffat's death,
said:

“No words could express my
deep personal regret. The repre-
sentative of the United States in
Canada for the past three. years
has earned the confidence and
| affection of the Government and
1225 people of Canada.
+80.60' - “His death is a grievous loss to
—— his country and to our country
+0584 and will be deeply felt through-
+51.00 out Canada, but particularly in

.Ottawa, where he had made. so
S ‘many friends.” .
Incr. ‘s'HOY Dee. (—) | Secretary of State Hull stated

+ 1305 |2t Washington on Jan. 24 that the
+ 9510 death of Mr. Moffat came at “the
+ 96,44 peak of his usefulness” and was
" ;1“a tragic loss to our country.”
* 9878 | Mr, Moffat, who was 48 years of
age, was a son-in-law of Joseph

. Grew, former United States
Minister to Tokio. Mr. Moffat had
been. in the diplomatic service 25
years, Associated Press advices
Jan, 24 from Washington, sum-
marizing his career, said: ’

After studying at Harvard he
became private -secretary to the
283,691,654 121,459,164 +162,202490 +133.57! Arnerican Minister at the Hague
Note—Our . grouping of the roads conforms to the classification of the Interstate' and an assistant in the legation
C;);Eg\ser::dcr%mgl:‘s;mn, and the following indicates thé confines of the ditferent | tpare  He was assigned to War-
g i [saw in 1919 and then served in
'Tokio, Constantinople, Bern and
'Sydney, Australia.

Mr. Moffat was prominent in
the work preparatory to the world

‘0
+16.50
+ 0.41
— 0137
+13.07
— 3.28
—11.96
+217.58
+ 1.1
+10.19
+23.05
— 0.59
+35.21
—21.34
+12.36
+ 1.46
— 452
+ 5.34
+ 5.41
—10.36
+ 5.35
-— 6.18
-—20.18
—3.45
—16.93
+ 2.87
-~ 0.29
+17.256
+18.95
—11.25
+ 0.49
+15.21
+ -1.92

306,733,317 240,422,695 6,310,622
330,258,745 306,606,471 3,652,274
360,062,052 326,757,147 33,304,905
438,602,283 356,438,875 + 82.163,408
436,436,551 439,029,984 2,643,458
592,277,620 438,058,048  + 154,239,572
464,440,408 590,468,104 —123,027,666
523,748,483 466,130,328 + 57,618,155
530,106,708 522,458,208 + 7,648,500
504,584,062 530,724,567 - 26,135,505
531,742,071 504,781,975 + 26,960,296
559,935,815 531,199,465 + 28,736,430
502,9,4,061 561,153,956 — 58,159,905
530,909,223 503,940,776 -+ 26,968,447
498,316,925 531,122,999 — 52,806,074
- 398,211,453 498,882,517 —100,671,064
304,896,868 338,272,517 — 93,375,649
253,223,409 304,824,968 — 51,606,559
260,503,983 253,225,641 + 7,278,342
256,620,163 257,376,376 747,213
300,916,282 256,637,723 44,278,559
357,966,993 300,827,116 57,039,877
317,550,416 357,752,100 - 40,241,684
319,094,405 317,550,416 1,543,989 -
367,571,031 319,041,859 48,524,172
. 374,628,835 367,071,031 7,057,804
457,016,549 374,763,846 - + 82,252,703 +21.95
650,108,064 457,016,543 233,091,515  +51.w

Net Earnings——
Year Increase [ +) or

Preceding Decrease (—) “
$73,206,874 +$18,749,484 +25.59
93,778,921 10,488.886 -—11.18
82,069,166 3,018,867 -~ 3.63
80,316,771 12,701,071 +15.81
93,282,860 15,009,694  —16.15
1,567.893 9,578,383 —12,35
67,999,131 50,002,894 +173.53
118,050,446 323,090 + 0.27
117,102,625 ° 20,830,409 -17.79
95,809,962 19,927,774 —20.80
74,979,347 26,843,830 —35.81
43,244,641 37,533,530 +77.80
78,431,412 18,934,852 +24.14
97,816,937 15,846,050 +16.20
117,623,537 1,307,781 + 6.21
125,084,714 6,350,391 + 5.03
131,381,847 16,775,769 +12.77
7'148,132,228 10,085,218 A4 6.9
158.501,561 32,544,547 —20.53
127,243,825 29,896,691 +23.49
157,192,289 30,028,982 --19.10
127,125,694 217,596,760 —21.71
99,557,310 32,708,576 —32.85
66,854,615 2,888,614 — 4,32
63,952,002 . 2,904,522 +4.54
65,899,592 6,732,119 —10.22
60,061,636 22,685,802 +37.77
82,690,190 27,536,752 +33.30
110,214,702 41,299,108 +37.47
68,915,594 19,458,537 +28.23
88,374,743 23,610,895 +26.71
111,985,513 3.883,079 + 347
115,940,536 5,524,625 + 4.77
121,459,164 + 162,232,490 +.133.57

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF NOVEMBER
3 Increase
Southern Pacific (2 roads).... $15,133,685
‘Pennsylvania __.___. ... 12,803,582
-Atchison Topcka & Santa Fe 11,001,156
‘Union Pacitic . 9,717,862
New York Cent 29,141,361

o
&
e
+

1942
$

-—Qross Earnings-—
1941 Inc. ( +) or Dec¢, 1~)
$ 8 o
+44.80
+35.71
+37.46

Eastern District—
New England region (10 roads)..
Great Lakes region (23 roads)_..
Central Eastern region (18 roads)

i . 24,591,042
110,078,952
135,384,734

270,054,528

16,982,820
81,113,252
98,491,976

+ 7,608,222
4+ 28,965,700
+ 36,892,758

Total (51 roads)

Southern District-—
Southern region (26 roads)
Pocahontas region (4 roads)

196,588,048 + 173,466,680 +37.37

100,362,912
33,124,959

60,448,143
27,186,006

+ 39,914,769
+ 5,943,953

+66.03
+21.86

+52.33

Total (30 T08A8)wcuussmnsmamimmiss 133,492,871
Western Distriot-— .
Northwestern rcgion (15 roads) ... 71,642,570
Central Western region (16 roads). --150,993,016 -
Southwestern region (20 roads) 63,924,879

87,634,149 + 45,858,722
51,461,024
85,936,879
35,396,449

172,794,352

20,181,546
65,056,137
28,528,430

+39.22

Total (51 roads)

§
+
&
+

286,560,465 113,766,113

Total all districts (132 roads) .______ 690,108,064 . 457,016,549  + 233,001,515

Net Earnings

District and Region 1941
Eastern District— 1942 - 1941 $

New England region. 6,621 6,689

Great Lakes region. 25,931 26,007

Central East. region. 24,17) 24,387

—Mileage— 1942

$
9,415,752
39,939,243
47,393,553

4,079,129
20,471,353
24,125,688

5,336,623
£ 19,467,890
Year Given 23,267,865
$92,016,358
83,290,035
79,050,299
93,017,842
78,212,966
67,989,515
118,002,025
118,373,536
96,272,216
75,852,188
48,130,467
85,778,171
97,366,264
113,862,987 ,
124,931,318
131,435,105
148,157,616
158,197,446
125,957,014
157,140,516
. 127,163,307
99,526,934
66,850,734
63,966,101
66,366,614 .
59,167,473
82.747,438
110,226,942
68.915.594
88,374,131
111,985,638
115,868,592
121,465,161
i 283,691,654

+
+
#
¥

57,083 96,748,548

48,676,170 48,072,378
Southern District—
3outhern region.

37,904
Pocahontas regio

6,081

44,920,422
16,318,417

61,238,839

17,606,509
12,431,806

30,038,315

+ 27,313,913

3,886,611

+155.14
+31.26

43,985 +103.87

+ 31,200,524

s
+ Western District—

Northwestern region. 45,508
Central West. reglon 55,469

Southwestern region. 28,837

45,631
56,205
29,050

29,467,279
67,603,788
28,633,200

12,846,878
20,323,617
9,574,184

+129.37
+232.64
+199.06

16,620,401
47,280,171

+
+
+ 19,059,016

Total ___.._..____129.814 130,886 125704,267 42,744,679 + 82,959,588 -+ 194.08

Total all districts.230,175 231,954

EASTERN DISTRICT
New England Region—Comprises the New. England States.
Great Lakes Region—Comprises the section on the Canadian boundary between New

England: and the westerly shore of Lake Michigan to Chicago, and north of a line
{rom Chicago via Pittsburgh to New York. :

Central Eastern Reglon—Comprises the section south of the Great Lakes Reglon east ' disarmament conference at Gen-
f a line from Chicago through Peorla to St. Louis and the Mississipp! River to the

nouth of the Ohfo River, and north of the Ohlo River to Parkersburg, W. Va., and a |€V@ E'md was seqretary of the

dne thence to the southwestern corner of Maryland and by the Potomac River to its American delegation to a 1929

moni. {Geneva conference which elabo-
: SOUTHERN DISTRICT ,rated upon an international agree-
Southern Reglon—Comprises the section east of the Mississippl River and south ment for humane treatment of

»f the (')Jhio River to a point near Kenova, W. Va., and a line thence following the prisoners of war.

rastern boundary -of Kentucky and the southern boundary of Virginia to the Atlantic. ‘As chief of the Division of

Pocahontas Reglon—Comprises the section north. of the southern boundary of Vir- = ooy
zinta, east of Kentucky and the Ohio River north to Parkersburg, W. Va.; and south Eu‘°pean Aftairs ,from 1937 to
o @ line from Parkersburg to the southwestern corner ol Maryland and thence by the 1940 he served in a territory
‘where, as he once expressed it,

Potomac River to its mouth,
|“crises are endemic and not a

130 st CRT L L
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Increase
$752 756
713.808
674,595
665,139

International Great Northern.
Colorado & Southern (2 roads)
Alabama Great Southern

Yazoo' & Mississippi Valley. . WESTERN DISTRICT

Baltimore & Ohio.

-Missouri Pacific ... i
‘Chicago Burlington & Quincy.
Great Northern
‘Southern

‘Atlantic Coast Line...._ sZsh
-Chfcago Rock Island & Pacific
Chicago Milw. St. P. & Pac...
Louisville & Nashville

New York, New Haven & Hart.
Northern Pacific

Illinois Central _

Missouri-Kansas-Texas
Denver & Rio Grande Western
St. Louis-San Fran. (2 roads)..

Lehigh Valley o
New York Chicago & St. Louis
‘Reading

St. Louis SBouthwestern_

Texas & Pacific.

‘Boston & Maline

Nashville Chattanooga &

Alton

Richmond Fred. & Potomac...

‘Central RR. of New Jersey...
.Central of Georgia

5,825,710
5,483,741
5,375,937
5,195,440
5,011,520
4,974,58)
4,344,394
4,039,354
3,972,850
3,619,812
2,982,104
2,958,184
2,750,893
2,654,293
2,482,745
2,348,667
2,046,926
1,959,957
1,925,123
1,901,600
1,798,187

New Orl. Tex, & Mex. (3 roads)
Gulf Mobile' & -Ohifo._. =
Delaware & Hudson...._.
Chicago & Eastern Illinois__..
New Orleans & Northeastern...
Pittsburgh & Lake Erie
Grand Trunk Western.
Western Maryland

Pere Marquette _

Maine Central ..
Minneapolis St. P. & 8. 8. M
Minneapolis & St. Louis..
Chicago $t. P. Minn. & Omah
Northwestern Pacific __

Illineois Terminal -
Canadian Pacific Lines In Me.
Georgia A
Chicago Great Western..
Clinchfield

Western - Pacific

Norfolk Southern

Bangor & Aroostook. ..
Western Ry. of Alabama

Penn. Reading Seashore Line
Atlanta & West Point.

Elgin Joliet & Eastern..._
Staten Island Rapid Transi

Total. (77 roads)

Canad. Nat’l Lines In New Eng,

634,448
555,272
525,463
433,087
471,740
409,230
381,870
377,046
302,473
277,692
290.476
265,395
250,875
237,899
220,409
213,634
199,596
198,383
191,106
181,343
180,181
159,019
151,141
135,730
121,301
119,094
111,917

$160,545,320

Decrease
$374,096

' Neorthwestern Region—Comprises . the section adjoining Canada lying west of the
Jdreat Lakes Region, north of a line from Chicago to' Omaha and thence to Portland,
and by the Columbia River to the' Pacific.

Central Western Region—Comprises the section south of the Northwestern Region
west of & line from Chicago to Peoria and thence to St. Louls, and north of a line
u-on;’ 8t. Louis to Kansas City and thence to El Paso and by the Mexican boundary
‘o the Pacific. o

Southwestern Reglon—Comprises the section lylng between the Mississippi River
south of St, Louis and a line from St. Louis to Kansas City and thence to El Paso,
and by the Rlo Grande to the Gulf of Mexico.

In reference to the grain movement over Western roads, we find
that this' was on a reduced scale with respect to certain principal
grains,—oats, rye and barley—but considerably heavier as regards
wheat and corn. Taking them individually, we notice that wheat
almost doubled its 1941 figure by presenting a gain of 12,406,000
bushels and corn increased from 23,834,000 bushels to 28,339,000
bushels, or 67.61%. Oats, rye and barley, the three grains showing
downward trends have a combined total decrease of 5,407,000 bushels.
Flout receipts aggregated 1,725,000 barrels compared with 1,634,000
barrels last year, '

In the tablé which follows we give a detailed statement of the

rarity.” He accompanied Sumner
Welles, Under Secretary of State,
on Mr. Welles’ fact-finding tour
of Europe when the present war
was getting under way.

Mr, Moffat was born in Rye,
N. Y, July 18, 1896, a descendant
of John Jay, Secretary of State
under the Continental  Congress
and negotiator of the Jay treaty
with England in 1794. He became
the sixth in line in his family te
serve his couniry in international
affairs of state.

United China Relief Fund

Exceeds Goal For 1942
The goal of the United China
Relief for $7,000,000 in 1942 was
passed by the American people,
it was recently revealed by Wen-

grain arrivals at Western lake and river ports in our usual form:
.Cincinnati N. Orl. & Tex. Pac. .

Norfolk & Western
-Delaware Lackawanna & West.
Florida East Coast
Spokane Portland & Seattle_.

Wheeling & Lake Erie
Virginian

Louisiana & Arkansas_.
Long Island

264,737
198,050
178,728
172,045
. $1,187,656
*These figures cover the operations of the New York Central and the leased lines—
Cleveland Cineinnati Chicago & St. Louis, Michigan Central, Cinc nnati Northern and
JEvansville Indianapolis & Terre Haute. Including Pittsburgh & Lake Erle, the result
is an increase of $9,550,591.

dell L. Willkie, Honorary Chair-
man of the relief organization. A
total of $7.083,357 was contributed
with additional pledges for $2,-
209,676, or a total of $9,293,033. In
a radio broadcast, Mr. Willkie
praised China “as a strong and
courageous ally in war and as a
loyal and generous friend in
peace.” He called on the Govern-
ment to give China the kind of
aid she needs and called for fur-
ther support from the American
people. . '

Dr. Wei Tao-ming, Chinese Am-
bassador to the United States,
thanked Mr. Willkie for the ef-
forts of the organization.

The Greater New York Com-
mittee of United China Relief
raised $2,000,000 in 1942, which
was $250,000 in excess of its
quota. ’

WESTERN FLOUR AND GRAIN RECEIPTS
Four Weeks Ended November 28

(000)
Omitted

Chicago

Flour
(bbls.)

8176
806

Wheat
(bush.)

1,056
1,032

11,525
7,003

7,550
4,500

4

20
1,228
870
1,039
560

Corn
(bush.)
9,941
9,010
1,756
2,955
1,409
1,658
448
736

817
589

4,360
3,433

2,268
1,042

3,332
2,702

2,649
998

Oats
(bush.)
687
1,276
2,769
3,303
204
852

27
6

155
348
622
645

120
108

139
120

316
306

256
151

Rye
(bush.)
536
592
© 651
1,086
402
312
169
42

Barley
(bush.)

1,197
1,316

3,530
7,495

1,414
1,559
3,077

Year

Minneapolis

g As for the grouping of the railroads into districts and regions
we find that all geographical subdivisions contributed heavily to the
respective 51.00% and 133.57% increases in gross and net. Consider-
-ing the showings of the various districts, we find that the Western
‘District headed both gross and net listings with gains of 65.84% and

‘194.08% respectively. The Southern and Eastern Districts- were
second and third with increases in gross of 52.33% and 37.37%" and
with improvements of 103.87% and 98.76% in net.

Analyzing the figures compiled by small subdivisions, the regions,
‘we note the Southwestern region recorded the greatest percentage
gain in gross with an increase of 80.60%, while the Central Western
region ran a close second with a gain of 75.70% over November, 1941.
In the net classification, however, this procedure was reversed with
the Central Western indicating ‘the greatest' gain, one of 232.64%,
-while the Southwestern took-second place with an improvement of
'199.06%. Others showed increases in both gross and net ranging
from 21.86% to 155.14%.  ° ) RS e

Duluth
Milwaukee
Toledo

Indlanapolls &
Omaha ...

st 1,542
387
547
435

4,149

2,280
574
141

1,379

1,050
161

60

495

135
49

30,754
18,348

5,440

Totad &l tormeee
R 7,164

{1942

11941 13,553
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Items About Banks, Trust Companies

At the regular meeting of the
Board of Directors of The Na-|
tional City Bank of New York on
Jan. 26, Leonard N. Johnson was
appointed an, Assistant Cashier.

Henry H. Mandle, President of
the Metallic Products Corp., New
York City, has been elected to the
Board of Directors of the Clinton
Trust Company, it was announced
on Jan, 29. Mr., Mandle is also

' President of the United States
Metal Powders, Inc., N. Y. C.,
Vice-President - of International
Bronze Powder, Ltd., Montreal,
Vice-President and Secretary of
the United States Bronze Powder
. Works, Inc, N. Y. C,, and a di-
rector - of the Closter National
Bank & Trust Co., of Closter, N. J.

The Peoples Industrial Bank,
New York City, has been autho~
rized by the State Banking De-
partment to change its main of-
fice from 447 Seventh Ave. to 249
West 34th St.

The Lincoln-Alliance Bank and
Trust Co., Rochester, N. Y. an-
nounces that James E. Gleason
was installed on Jan. 22 in the
newly-created post of Vice-Chair-
man of the Board. At the same
time, the bank announced the ap-
pointment of a new Assistant
Vice-President and three Assis-
tant Secretaries, one of them the
first woman to become an officer
of the bank. Warren W. Allen,in
charge of the institution’s real es-
tate department, was elected As-
sistant Vice-President, and Miss
Lucia Deutschbein, - Stephen. J.
Spellman and Roy E. Vance were
made Assistant Secretaries.

The Lincoln-Alliance Bank and
Trust Co. received approval from
the State Banking Department on
Jan. 22 to reduce its capital stock
trom $5,280,000 to $5,000,000. The
new capital stock set-up- consists
of 40,000 shares of convertible
preferred stock of $50 par value
and 150,000 shares of common
stock of $20 par value. Previously
there was 164,000 shares of com-
inon stock of the same par value.

John A. Gaffney, Executive
Vice-President of the Mid-City
Trust Co., Plainfield, N. J., has

" stitution.  Mr. Gaffney succeeds
Charles E, Loizeaux, who resigned
‘because of illness. City Judge
Henry W. Clement was named Ex-
ecutive Vice-President.

In honor of John B. Hartmann,
-head of Frankford Trust Co., of
Philadelphia, since 1925, the di-
rectors, officers and employees of
the bank on Jan. 20 celebrated
the anniversary of his 50 years of
continuous service with the bank.
This is learned from the Phila-
delphia “Inquirer” which said:

As a tribute to the lifelong as-
sociation of the two men who hold
the two longest records with the
bank, Emmett O’Neill, now 92,
who continues to serve as chair-
man of the board, presented Mr.
Hartmann with a gold watch, a
gift from the directors. '

Mr. Hartmann entered the bank
through his first employer, John
B. Lennig, at that time in the
chemical business, and one of the
founders of the bank, and elected
President in 1893, when he took
Mr. Hartmann with him,

The plan for consolidating 15
building and loan associations in
Atlantic City and neighboring
Ventnor (N. J.) into two new
companies has been -approved by
. shareholders and the new units
will commence operations after
completion .of legal and account-
ing details.

James W. Cullen of Atlantic
City, President of the Atlantic!
County Building and Loan!
League, has been  selected as
President of the Anchor Savings

and Loan Association, larger of P. Hickok, resigned. Mr. Wood!
the two new organizations, and had formerly been Chairman ‘of savings banks of the nation rep=
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Jay C. Kline of Margate, an At-
lantic City title company execu-
tive, has been named President of
the second company, to be known
as the Guardian Savings and Loan
Association.

* The following is according to
Atlantic City advices to the Phila-
delphia “Evening Bulletin” of

' Jan. 21:

“Advance grants totaling more
than $1,300,000 from the Recon-
struction Finance Corporation and
other financial institutions made
the mergers possible. Anchor As-
sociation will commence opera-
tions with assets of $2,100,000,
representing approximately $1,-
100,000 cash, $180,000 in U. S.
Government .bonds, $350,000. in
other investment securities, and
more than $450,000 in home mort-
gages.

“Its sister association, Guardian,
will start business with assets of
$1,500,000, comprising $455,000
cash, $325,000 in U. S. Government
bonds, $308,000 in other invest-
ment - securities, and. more than
$360,000 in home mortgages.

“Under the program, acceptable
assets from eight existing associa-
tions will be transferred to
Anchor, while those of the other
seven will-be merged into Guar-
dian,

“Stockholders in the reorganiz-
ing companies will receive new
accounts in either Guardian or
Anchor.”

Previous reference regarding
this merger was made in our issue
of Jan. 7, page 80. )

John N. Fort, Jr., Chairman of
the board of directors of the Lib-
erty Title and Trust Co., of Phila-
delphia, died on Jan. 24 at his
home in Germantown. In the
Philadelphia “Evening Bulletin”
it was stated:

Mr. Fort, a native Philadel-
phian, had been associated with
the bank for 57 years., = After
being educated in public schools
and by private tutors here, he en-
tered the bank’s employ at its in-
ception in 1885. In 1921 he was
made its President, which post he
held until 1940 when he was ap-
pointed Chairman of the Board.
Mr. Fort was also a director of
Henry Disston & Sons.

William Ingle, retired Baltimore
banker, died recently at his home
in Baltimore at the age of 84. Mr.
Ingle, who retired in 1926 after
45 years- in the banking field,
helped to establish the Federal
Reserve Bank of Richmond and
was its first Chairman, serving
from October, 1914, to February,
1916.- He was President of the old
Baltimore” Trust Co. . from 1916
until 1925 when that company was
consolidated with the former At-
lantic Exchange Bank and Trust
Co. Mr. Ingle became ' Vice-
Chairman of the Board of the
combined institutions and retired
the following year. '

The officers and directors of the
Geo. D. Harter Bank of Canton,
Ohio, announced, on Feb. 1, the
change of its corporate name to
the Harter Bank & Trust Com-
pany in recognition of the in-
creased importance of its Trust
Department founded 21 years ago.
It will continue to operate under
its charter from the State of Ohio,
with membership in the Federal
Reserve System and the Federal
Deposit Insurance Corporation.

James P. Hickok resigned on
Jan. 20 as President of Manchester
Bank of St. Louis (a post he had
held for nine years), to accept the
presidency of Manufacturers Bank
and Trust Company of St. Louis,
in which office he succeeds the
late Arthur F. Barnes.

Jo}nn S. Wood has become
President of the Manchester Bank
of St. Louis as successor to James

the Federal Reserve Bank of St.
Louis, and prior to that he had
served as chief national bank ex-
aminer of the St. Louis Reserve
District. )

Millard W. Smith has been ad-
vanced from Vice-President to
executive Vice-President of the
Manchesterr Bank and F. J.
O’Riordan  was elevated from
Cashier to Vice-President and
Cashier. .

Norfleet Turner, Executive
Vice-President of the First Na-
tional Bank, Memphis, Tenn., has
been elected President of the in-
stitution succeeding Samuel E.
Ragland, who becomes Chairman
of the Board. Mr, Turner has
been been associated with' the
bank and its affiliate for the past
14 years. He began' his banking
career in 1923 with the Union
Planters Bank & Trust Co., and
later was connected with the
Franklin Savings Bank, both in
Memphis.

The Directors. of the Midland
Bank Limited of London an-
nounced on Jan. 12 that they have
elected Robert L. Angus, D.L, a
Director of The Clydesdale Bank,
Limited, to' a seat at their Board.

Opposes Socialized
Credit And Subsidies

(Continued from first page)

control of agricultural credit by
political forces.

“Tt is recognized that direct re-
lief by the government in times of
serious economic stress may in-
volve some granting of loans from
public funds as a temporary emer-
gency expedient. However, the
continued practice of making un-
economic loans from public funds,
without adequate consideration of
the ability of the borrower to re-
pay and with the losses socialized
at the expense of the taxpayers
violates the principles on which
credit rests and thereby endangers
the foundation of a sound credit
structure. ’

“We recognize the rights of
farmers or any other group to es-
tablish, operate, and maintain co-
operative credit enterprises. We
believe, however, that such insti-
tutions should be operated on a
selfrsupporting basis and that in-
come should be adequate to cover
the ‘costs of operation, including
credit losses. Continuing losses
of any such institutions should not
be subsidized out of the Federal
Treasury.

“The American Bankers Associ-
ation believes that the agencies of
the: Farm Credit Administration
should be farmer-owned and far-
mer-controlled cooperative credit,
institutions, and in this connection
it will continue to: support the)
farm organizations in their effort
to protect this farmer-ownership
and control and to provide for
the ultimate elimination of gov-
ernment subsidy.

“We believe that the present
subsidies enjoyed by the Produc-
tion Credit Associations in the
form of government capital should
be returned to the United States
Treasury as soon as practicable.

“The American Bankers Associ-
ation maintains the position that
it is not in the public interest for
the government to engage in the
lending business where local
credit is available in adequate
supply and at reasonable rates.

“The American Bankers Asso-
ciation will continue to present its
position on these matters before
appropriate administrative agen-
cies of the government and before
committees of Congress in an ef-
fort to secure the relief which is
not only reasonable and proper,
but which is as much in the pub-
lic interest and in the interest of
farmers as it is in the interest of
chartered hanking, The A.B.A.
welcomes the support of state as-
sociations in seeking these ob-
jectives. .

“The chartered commercial and

-high of more than $18,000,000 dur-

‘Strongest Gondition Since Founding Reporied --

By Federal Home Loan Bank Of New York

Both the Federal Home Loan Bank of New York and. its member -
institutions enter the second year of the war in their strongest condi-
tion since the Federal Home Loan Bank System was founded ten
years ago, it was announced on Jan. 30 by Nugent Fallon, President
of the Bank. The Bank is a credit reserve for its member savings
and loan associations and savings banks in New York and New Jersey.

Mr, Fallon stated that “as meas-®
ured- by increased  reserves,|
greater liquidity and capacity for
public service, the New York dis-
trict Bank and its members made
substantial progress in 1942, de-
spite their many adjustments to
the demands of war.”

Over the year the resources of
the Federal Home Loan Bank of
New York increased from $33,-
465,321 to $36,892,128, Mr. Fal-
lon’s annual report to the member
institutions revealed. On Decem-
ber 31, cash and Government ob-
ligations held by the Bank stood
at $13,020,096, or more than 35%
of total resources, as compared
with 25% of resources at the end
of 1941. Reserves of the Bank in-
creased to $1,525,188; or 18.5%
for the year. Net income for 1942
amounted to $483,331, as against
$347,440 for 1941. Further advices
from the Bank state:

“During 1942 the Bank main-
tained its record of continuous
dividend payments since estab-
lishment. - The $123,233 paid for
the last half of 1942 brought the
total since 1933 to $2,694,510, of
which $534,945 went to member
institutions and $2,159,565 to the
Government, in proportion to
their respective ownership of the
Bank’s capital stock. On Decem-
ber 31, the Government’s holdings
were $18,963,200.

“Although advances of long and
short term credit from the Bank
to its members reached an all time

ing 1942, heavy repayments dur-
ing the year brought outstanding
advances on December 31 down
slightly to $23,760,930. - The 1942.
repayments reflected the growing
cash position of members caused
by their steady receipts of savings
from the public, accompanied by
a sharp decline in the demand for
home building loans.

“QObligations of the U. S. Gov-
ernment held by the Bank rose
from $6,447,398 to $11,599,274 over
the year which was typical of the
increasing participation in' the
Government’s war financing by
the 12 regional banks of the Fed-
eral Home Loan Bank  System.

“Four New Jersey mutual sav-
ings banks with combined assets
of $54,000,000 became members of
the New -York Bank in 1942. Total
membership ‘of the New. York
Bank on. December 31 numbered
374,  a decline of three for the
year, caused by the continued
healthy trend toward consolida-
tion into stronger units. Member- |
ship assets over the 12 months
rose from  $485,000,000 to $572,-
000,000.”

Mr. Fallon points out that “the
improved condition of the Bank’s
member institutions is evidenced,
by the increased proportion of
liquid assets, greater reserves and
undivided profits and an uninter-
rupted decline in their volume of
owned real estate,” He adds:

“The demand for home proper-
ties in industrial areas has helped
sell much of the balance of real
estate acquired in the early
’thirties.

“With their lending outlets cur-
tailed by the stoppage of home
building except for war workers,,
members invested heavily in U. S.,
Government bonds, supporting the
financing program of the Treas-,
ury. In 1942 alone, such invest-.

resent the largest source of all
agricultural production credit. In
the present emergency the banks
in financing war production, are
ready and anxious to further|
marshal .their resources to serve
the nation’s credit needs in sup-

ments rose from $6,412,000 to $30,-
613,000 or by nearly 400%. ’
“The members engaged actively
in the War Bonds campaign in
their localities, carrying out their
traditional function of encourag-
ing thrift.. In 1942, their sales of |
War Bonds and stamps, plus their
purchase of War Bonds for their
own account, passed the $31,500,-
000 mark.” - - !y
Describing the progress of in-
surance of the safety of investors’
accounts in savings and loan as--
sociations—through the Federal
Savings and Loan Insurance. Cor-
poration—Mr. Fallon said:

“At the year-end, 205 associa~
tions in this district were operat- -
ing under insurance protection, up
to $5,000 per-investor. In volume
of assets they represent over 73%
of the resources of the savings and
loan association members of the
New York Bank. Certificates of
insurance were issued to 20 asso-
ciations in the district during
1942 7

“With all our war time prob-
lems, there is cause for much op-
timism among thrift. and home-
financing institutions as we look
to the future,” Mr, Fallon told his
members. “We must be prepared
for the demands of the years of
reconstruction after the war. We
can help demonstrate ‘that low-
cost housing .in ample quantity
can be provided by our present
home-financing .institutions. We
must cooperate to encourage and
maintain a wide market for used
homes that are properly modern-
ized.” Mr. Fallon went on to say:

“QOur members may have to plan
the pooling of funds for mass con-
struction and . even .themselves
build in volume for sale or rent.
Progressive . management may
soon plan, finance and direct
sound and profitable programs of
neighborhood rehabilitation in our
cities. All our members must
take part in considering and in-
fluencing =~ Governmental  pro-
grams,” i

Naticnal War Relief
Brive Favored By FDR

President Roosevelt recently ex-
pressed approval of a plan of the

‘War Relief Control Board to re-

duce the number of annual war
relief drives to two—the Red
Cross campaign in March and a
national war fund drive in Oc-
tober,

The War Relief Control Board,
headed by Joseph E. Davies, out-
lined the plan which will elim-
inate separate campaigns for war
community chests and the foreign
relief organizations. Winthrop
Aldrich, Chairman of the Chase
National Bank, will direct the na-
tional war fund drive.

The President’s statement fol-
lows:

“I am glad to approve of the re-
port of the War Relief Control
Board. I note with special satis-
faction the provision for the wide
participation in planning and op-
eration of this enterprise which
makes it far more than just an-
other campaign. It will contribute
greatly to.our unity, enthusiasm
and power in the war effort when
it joins our concern for our own
men and women in the service,
our support of our fighting Allies
and the nations in chains and our
determination to hold the lines on
the home front.

“This clears away any national
drives which might compete with
the most important Red Cross |,

- part of Fopd for Freedom, in 1943, campaign in March.”,






