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- THE PINANCIAL SITUATION

Recent . discussions. both ‘here: and abroad. concerning{. -
post-war " international ' relations’ appear ‘to’ have- taken a’

somewhat more realistic turn. A member of ‘the British
Government a short time ago spoke rather bluntly his dis-
approval of “friendly” advice from the United States con-
cerning the British colonies, and the Prime ‘Minister ‘has
more recently made it known that the speaker’s was the
official view in London. ‘The American Ambassador in Mos-
cow 'may have ‘‘spoke out of turn” when he complained of
the way in which the facts concerning:our aid to that coun-
try were—or, rather supposedly were not—being imparted
ireely to the Russian people; but no one supposes for a
mognent that hlS speakmg was merely the result of injured
pride

U.S. -Russw Britain

‘ The British' Secretary of State for Forelgn Affairs .is
doubtless in this country for a numbeér of purposes; but it is
hardly  to "be doubted that among the matters :that are
engaging his attention Russian-English-American: relations
stand near the top, if not at the top, of the list. © While the
British Secretary was. engaged. in. his .discussion in' Wash-

“ington the London “Times” came forward with realistic sug-

gestions for a British-Russian accord concerning' European
matters ‘which quickly took' this.country by the ears and
caused the British authorities here to feel ‘it necessary to
make an unofficial effort to disassociate their Government
from the proposals of the London newspaper which has for
time out of mind been regarded.as reflecting or anticipating
the official British policy. Meanwhile our own Administra-
tion has let enough be known directly or-indirectly to indi-
cate beyond any shadow of doubt that there are some real
difficulties in the way of full post-war accord among the
leadlng members of the United Nations group '

z' avagsis LTt Was Inevxtable

Such dxfflculty was, of course, from the first 1nev1table
If the public in this country—or that part of - the public
which had permitted-itself to become entranced with vague
talk about “four: freedoms”—finds itself disappointed or
sorely ‘aggrieved, that, too,: has been inevitable from the
first. The fact is that the “four freedoms,” the so-called
Atlantic Charter, and what are now commonly known as the
master Lend-Lease agreements, are all much toq vague to
serve as other than a rallying cry to arouse the unthinking
and the unrealistic. It was doubtless necessary to leave

(Continued on page 1115)

Gems From Churchill

I am absolutely determmed not to falsify or mock that confi-
dence (1mposed on him-by the British people) by making promises
without regard to whether they can be performed or noti. s

Therefore I tell you round your firesides tonight that I am re-
solved not to give or make all kinds of promises and tell all kinds of
fairy-tales to you who have trusted me and gone with me so far and

marched through the  valley -of the shadow' till ‘we have reached |

the upland regions on which we now stand wi_th‘firmly planted feet.

And then after a sketch of Eupopean problems:

I only mention these matters to you to show you the magnitude
of the task that will lie before us in Europe alone, Nothing could
be more foolish at this stage than to plunge into detaild’ and try o
prescribe the: exact groupings of States or:lay down precise ma-
chinery for their cooperation or still more to argue about frontiers,
now while: the war even in the West has not yef reached its full
height, while the struggle with U-boats is raging and when the war
in the Far East is only in lts first phase. ; 13

At home:

‘We must beware of trying -to bulld a society in which" nobody
counts .for . anything except the politician or an; official, a socxety

" where enterprise gains no reward and thrift no pnvlleges
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'Thomas W. Lamont Successor To J. P. Morgan

The versatile ‘and urbane Thomas William Lamont, son of a
Methodist minister,-former newspaperman, banker-statesman, inter-
national financier, publicist and academician, has succeeded to the
Chairmanship of the Board of J. P. Morgan & Co. Inc,

" Eminently fitted to carry on the direction of the affairs of the
Morgan banking house, Thomas W. Lamont was on March 17 elected

Chairman ‘of the Board of J. P.®

Morgan & Co. Inc., as successor to
the late John ;
Pierpont
Moo'rg.a:mn, -
whose . .death
occurred ~on
March 13, Mr.
Lia'm-on:t,
p r o minently
identified
with the Mor-
gan bank for
over. 30 years,
advances
from 'the post
of Vice-Chair-
man - of : -the
Board of Di-
rectors; he
had: at  the
same time
served -as
Chairman  of
the Executive Committee of the
Morgan bank, and in the' latter

Thomas W. Lamont

“post Mr., Lamont is succeeded by

Russell C. Leffingwell; ‘who had
heretofore been Vice-Chairman of
the Executive Committee, = Mr.
Leffingwell -became a partner in
the Morgan firm shortly after the
first. ‘World War, having previ-
ously held the position of Under-
Secretary of the Treasury In the
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Discount . Corporation "of New
York, of which Mr; Morgan had
been a-director, George Whitney,
President'of J. P. Morgan & Co.
Inc., has been named to replace
him on the directorate:

Looking to the future, it is a
salutatory thing that this many-
sided ‘man has been elevated to
this important position as the head
of this eminent banking house,

The era whén the banking and
securities = underwriting = houses
were . permitted to act as ‘free
agents’ in the legitimate promo-
tion, -development and expansion

of - the country’s: great industries|.

has passed for the time being and
a new era, when American enter-
prise -and - initiative are circum-
scribed by Government bureaus,
Government edicts and “politicos”
is now upon”us and may. be for
some little ‘while -longer.

This being .so, it is fortunate
that one so' conversant with not
only international * finance ' and
world trade conditions but also
with the social and political tran-
sitions "we .are - undergoing has
been selected to shoulder Mr, Mor-
gan’s responsibilities.

The head of whatever  admin-
istration is in office in Washington
when the war is concluded would

~As Chairman Of International Banking House

do well to get Mr. Lamont’s coun-
sel in the knotty and intricate
world business and financial prob-
lems that will then have to be
solved. ; :

Mr. Lamont was born at Clave-

{rack, N. Y., on Sept. 30, 1870. Be-

fore becoming identified ‘with the
Morgan ‘interests he had been an
official of both the Bankers Trust
Co. and the First National Bank
of New York; it was-at the in-
stance of the late Henry P. Davi-
son that Mr. Lamont’s connection
with both the Bankers Trust and
the Morgan bank had its.incep-
tion. At one time, in his early
days, Mr. Lamont, it is interesting
to record, had been a reporter for
the New York “Tribune.” An out-
line of Mr. Lamont’s activities
throughout the years, is made
available, officially, as follows:
“Entered firm Jan, 1, 1911, at
invitation of the elder Mr Mor-
gan, . H. P.-Davison having. pre-
ceded Mr. Lamont by two years.
“In; 1903-08 one of organizing
group of Bankers Trust Company,
its first Secretary and Treasurer,
later Vice-President.
- 41909-1911 — Vice-President of
First National Bank. °
~“When . in .1915 . Anglo-French
Loan Mission, under Lord Chief
Justice Reading, came to U. S. A,,
the late Mr. J. P. Morgan desig-
nated Messrs. Davison and Lamont
to. join him in negotiating the
$500,000,000 Anglo-French, Loan,
Lamont then taking the Chief Jus-
(Contmued on page 1117)

- From Washington

Ahead Of The News
: By CARLISLE, BARGERON .

Your correspondent’s distinct . understanding .of this country’s
recent history is that along about 1933 we quit envying the people
next door; quit the old American custom of trying to keep up with

the Joneses, and pitched our envying along class lines.

Class was

arrayed agamst class, as the political orators were saying up until
the time that Pearl Harbor brought a'superabundance of “pros-

perity,”. and .as they- are saying
now -more .or less in terms of
“absenteeism,” of tirades against
John L. Lewis, and about how
both the farmers and organized
labor are  greedily " and 'short-
sightedly forcing us .into infla-
tion. : 4

This "business - of envying. is
having‘ its - other manifestations,
too.l - In, his. travels about the
country your - correspondent is

{fréqliently - hearing people in

lowly placed positions saying. that
the' statesmen are -overpaid,: that
they don’t do anything, thatk -all
they do is go to teas and,talk
This is a dangerous: thought to be
lowly
placed. = It strikes at the very
foundation of ‘things and thus, I
hereby hasten to refute it.

Now, -if ‘there is anybody who
thinks statesmen don’t have any-
thing to'do but ride arqund the
world in Clipper ships and have
interesting experiences, just con-
sider ‘the present  visit to our
shores of Mr. Anthony Eden, and

3lthe argument that is being. ad-
4{vanced  -in polmcal Washington

coincident with his visit. I don’t

say. he. is advancing it  himself "
because I don’t know, not having
been present at any:of his con-
ferences with  Mr. Roosevelt or
with Secretary of State Hull. But
it is being advanced  in . British
circles, so uniformly ‘that I doubt
seriously they are speaking out
of turn. :

But' first, as ' Mark - Sullivan
would say, let’s recall Winston
Churchill’s speech of Sunday A
lot of people certainly, got the
1mpres51on that he was advocat-
ing two, instead of one League or
Council of Nations, one for Asia,
one: for Europe, and that in the
case of the latter, this. country
should have ‘only a ' secondary
part: This has sort of unnerved
a lot of our gentlemen, our pub-
licists and some of our Senators,
who have been rushing to put the
Senate definitely’ on record as
favoring our entering into a union
to police the world. And it is a
fact that we seem to have been
spreading our - soldiers around,
and to have been training civil
administrators —, at. Charlottes-

. (Continued on page 1127)

EIRET) ot



1114

Good Neighbor Policy
Seen By President As
‘Blueprint Of Future’

In a message to the New Eng-
land Institute of Inter-American
Affairs, held at Boston on March
13, President Roosevelt said that
the good neighbor policy — jus-
tice, freedom, liberty and oppor-
tunity—"“is a blue-print for the
future”’ and expressed the hope
that the pattern “will be a prac-
tical guide for relations.among
ualions everywhere.”

The President’s letter, ad-
dressed to Dr. Daniel L. Marsh,
President of Brown University,
which sponsored the conference,
{ollows:

“I send through you my per-
sonal wishes for the success of
ithe Institute on Inter-American
Affairs, sponsored by Boston Uni-
versity. The conference, attended
by delegates, teachers and stu-
dents from all parts of New Eng-
land, further contributes to the
iriendship and  understanding
which exist among the American
republics today, ; :

“I share with you the hope and
conviction that the continental
ideal of the good neighbor policy
—-justice, - freedom, liberty and
opportunity—will be adopted by
all nations and all peoples in
every corner of the globe.

“The good neighbor policy has
been tested in peace and in war.
It has survived those tests. In a
world at ‘war, it is a.blue-print
for the future. It is non-parti-
san, transcending. parties and ad-
ministrations, national boundaries
and oceans. ' The determination
of the Americas to keep the
hiecmisphere - secure against - ag-
gression is proof that free and
independent countries can work
together for a common cause, to
‘protect  the liberty, dignity and
well-being of their peoples. The
‘Western Hemisphere marches in
the front line of freedom.
< -“When final victory is gained,
our armies of free men will re-
turn to their homes, their farms,
their factories, and their mines to
build a new era of peace and lib-
erty and international brother+
hood. I forsee the day not dis-
tant when the pattern of inter-
national relations as demonstrated
by the good neighbors - of the
Western Hemisphere will be a
practical “ guide . for - relations
among nations everywhere.”

(foney And Securities
War Damage Liahility

The Money and Securities War
Damage Group, with central of-
{ices in New York City, wrote $1,-

245,000,000 of liability since com-~|

mencing operations on Dec, 21,
1942, up to Jan, 31, 1943, latest
available figures show, according
to the New York “Journal of
Commerce” - of March 10 which
added:

“Of this amount $1,102,000,000
was on securities and $143,000,000
on money. Premiums were esti-
mated at approximately $350,000.

“Nearly all States were repre-
sented in the distribution of
liability, the heaviest concentra-
tion being on the East Coast. New
York State headed the list with
$450,000,000 on securities, and
$45,000,000 on money. - In Connec-
ticut $37,500,000 was. written on
securities, and $5,000,000 on
money,

“The distribution by class of
coverage on a percentage  basis
was as follows:

“MONEY — Coverage A, 36%;
Coverage B, 27%; Coverage C,
19%; Coverage D, 18%.

“SECURITIES — Coverage A,
70%; Coverage B, 4%; Coverage
C, 12%,; Coverage D, 14%.”

An item bearing on the Money
and Securities War Damage
Group appeared in our Dec. 31 is-
sue, page 2334.
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Editorial— O L S T Y
i i b A o g
‘War Behind The War
“Shameful”: and ‘“scandalous”. would be weak: words
with which to characterize the spectacular recklessness with.
which the struggle for survival between the leadership:of
the New Deal and John L. Lewis is' now, being conducted
within the sight of all America. “Grotesque stupidity”
would: be a mild term in application to the conductof' thé
people of this. country: if  both protagonists in that inde-
fensible contest are not speedily subjected -to -reasonable
restraint in the interest of the- whole nation and to restore
and preserve the integrity of the war effort which is every
day being subtly subverted and threatened with abrupt dis:
solution. , B )
Partners in 1933 in the bold conspiracy to destroy the
American Federation. of Labor, the seeds of irreconcilable]
conflict were from the beginning visible in the plain purpose
ot each of these leaders to transform the'labor movement
into a pliant instrument for his own advantage. - Uniting
in the determination to destroy the life-work of Samuel
Gompers, with all his failings the most.philosophical and
tar-seeing of all labor organizers, the impermanence of their
union was implicit: Franklin D. Roosevelt.wanted the labor
vote in order to give value to the label “Democratic,” after
he had carried out his plan to filch it from the real Demo-
cratic Party and make it the /designation of the ‘amorphous
group, compacted only in selfishness, which he was collecting
under the revolutionary banner of the New Deal; but:John
L. Lewis wanted to attain undisputed control over the Same
vote in order to use it at will as a trading unit to be utilized
whenever and wherever his future interestsiand intentions
might indicate. Nevertheless, with many controversies and
conflicts which did not wholly escape recognition-from-the
more keenly observant, the unstable partnership persisted
throughout the first Presidential term and, in:the ‘election
of 1936, the New Deal “sat at Labor’s table,”’ as Lewis sub-
sequently taunted, and gorged itself with controlled-votes
contributed by the tens of thousands and with sweated dol:
lars mounting to millions extorted from ‘workmen:under
union coercion, the United Mine Workers alone being forced
to supply in excess of $500,000, although these -workmen
were said to be “underpaid” and were certainly abused ‘and
misled by the leadership which ‘they blindly-trusted.: But
the parting of the ways had become imminent.by the time

i

‘| eral welfare, and above all to be false to its basic ‘duty. to

that the cash contributions had.been raked into the partisan
coffers and the votes dropped into the ballot-boxes: It be-
came public, although not everyone perceived its extent and
finality, when the President, impotently -indignant that: his
importunate associate should demand his full sixteen ounees
of throbbing flesh, quoted with untimely relish- Shake-
speare’s “‘a plague on both your. houses,” and Lewis atro-
guntly, although pertinently, retorted with the too-warrant-
able implication that but recently.the former had played the
part of the impecunious Lazarus in relation: to his own:ims=
personation of the affluent and bountiful Dives. - . .0 .- 0
Expanding revelation, from ‘that'time to the present,

has now disclosed an implacable warfare which can end
only in the “unconditional surrendeér” of one leader or:the
other, which is unthinkable of the proud and indomitable
Lewis and most unlikely as to the President, unless some-
'time the political potentiality of the former looms as:large
it the fears of the latter. as did that of William ‘Randolph
Hearst before the 1932 conventions when, as-eandidate for
the nomination, Roosevelt publicly recanted, under threats
from the publisher, as to the League of Nations. The exi-
gencies of his position, in 1940, probably forced ‘Lewis to
support the Republican: candidate for the Presidency, and
he lost, as no doubt he anticipated, the first round in the open
conflict, with consequences far from fatal to his :aspirations,
but now manifesting themselves in conditions in which he
must at least retain his present position or perish, and must
strengthen that position speedily or succumb before the-se-
cret onslaughts of the New Deal and the steady ‘progress
;oward restored. supremacy of the American Federation:of
.abor. : :

. Such'a situation inevitably must impell any léadérship
toward extreme measures. And, in this case, in proportion
as either leadership is willing to ignore its obligations to the
public, to disregard and violate its responsibility. for the gen-

strengthen where it can and never to impair or weaken the
vital war effort of the American people, the most extreme
measures are certain to be attempted. They are today being
attempted, by both sides, almost without dissimulation or dis-
guise and in the plain sight of every patriotic citizen who is
awake to the conditions and requirements of a war that is

. being so conducted as to make it the most demanding, the

.

most e ] the U
truggle in all human history.

- The effort of Mr. Lewis, the technically private citizen ... i
- | so strongly entrenched in.the leadership of the United Mine -

‘Workers of America, a subservient organization substantially
co-extensive with the industry of mining and merchandising -
both. bituminous coal and -anthracite; is: the simplest, “and-
might probably be called the crudest and most plainly arbi-
trary, but by no means should it be considered the most dan-
gerous. He threatens, in the baldest and most unmistakable -
terms; abruptly-ahd within no more than one week .from
ihe publication date of this issue of ‘“The Chronicle,” to halt,
completely. .and . until. he has-been appeased. by -additional
concessions .themselves immeasurably burdensome to the
people.and to.the war effort, the entire production of soft
coal—the- principal fuel of the war-industries: Successful
execution of that dire threat would mean the complete ces-
sation; within some two weeks, of the whole effort of war
production and of about all the domestic transportation in
aid. of ‘that .war effort. ~Whether the Lewis purposes are
intentionally .and irreconcilably inimical to the effective
prosecution by:the United States of the great war to which .
the country has been committed by his still more potent rival,
or whether his plans extend solely to the subjugation of that
rivalry, can be neither clear, nor, at this time, important.
Perhaps those purposes reach no further than compulsion to
the ‘acceptance of an economic direction founded upon: the
cupidity of a single group, whose latent patriotism may not
have. been as yet wholesomely aroused or fully illuminated
by-instruction . in international affairs, and to be exercised
by an‘individual without responsibility. to.the Nation .and
wholly -independent of legislative restraint or, indeed, of
any limitation not self-imposed. S
... Whatever the truth may be, whether his opposition to
the President’ includes opposition-to what. he is rumored to
have designated as:‘‘the. President’s war,” the threatened
consequences are the same, in both cases equally fatal.. Only
a'blind or confused and helpless public would tolerate such .
methods or-condone conduct so effectively treasonable, even
though, it may be fundamentally naive and' therefore in-
{rinsically innocent. . Congress is in session. It is empowered
to act adequately in the protection of the last public:interest
found to be threatened. :It cannot act'too decisively' or-too -
promptly. g : i
. The other side of- the picture is less easy to portray, be-
cause it is incomparably more subtle in its elements, and its
recklessness, although in no degree less threatening; appar-
ently must.be founded upon-exaggerated estimates of ‘the
productive, military  and naval strength of the American
people and of :the impregnable durability of their morale,
not .at all or: in any degree upon ‘willingness to enforce
against them, or. any section of them, sacrifices actually in
-excess of those which'in. some manner they are capable of
supporting. Nevertheless, the estimates may be exaggerated
beyond reason‘and the supposed capacity for endurance may
be rapidly approaching impassable barriers which remain in-
visible to an optimistic’ leadership that undertakes unblink- .
ingly to envisage two objectives, effort toward the attain-
ment “of - either "of which must. necessarily subtract some- .
thing from the force available for realizing the other.” .
This Administration has. not, at any' time, displayed
superior capacity or even quite the minimum of desirable
capacity that ought to exist, for the admeasurement of the
available forces at its disposal. It has developed rather less
capacity in their conservation and coordination, and in the
economy of their utilization: Each and every of its per-
kaps too numerous and sometimes scarcely reconcilable ob-
jectives, military and other, seems to have been pursued
upon occasion as though it were the sole and-exclusive. ob-
jective and without regard, or reasonable regard, to the
effect” upon the great complex . of -objectives which, -if ~all
rust:be entertained, ought plainly to be envisaged in their
entirety, none being excluded from'the view, none being

accorded greater weight than its proper importance demands: . -

I is by no-means unlikely that those in ultimate authority
may be similarly. weak and improvident in the present great-

est of-all exigencies. - From the beginning, the' Administras ..

R .Thutsday,:March‘ZS; 1943 °

#hausting, and to:the United States, the:most. danger-

tion’s - concessions to organized-labor; that-is*to the pro- -

fessional -leadership of the organizations, have been meas-.-
ured solely by the demands upon its complacency and the
ruthlessness of the pressure which this leadership has been
willing to apply. With man:power strained to the atmost,
with agricultural production -insufficient for the suitable

subsistence of the armed forces. and-for maintaining the

standards of civilfan nourishment :above the bare level of
safety, not one effective step has yet been taken under the
authority of the Chief Executive, to curtail the extravagant;
man-wasting, ‘“feather-bed” practices universal in the rail-
road industry and common everywhere; to prevent restric-
tion of output under labor organization rules and direction;
to enforce anywhere g decent day’s work and decently regu-

e
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~upon the home. front was -not contmuously coddled an
‘coaxed by detrimental ‘concessions “to its:leadership whlch {

*‘efficiency, which still can be notably; advanced’if' stich- ree-

that body

- get. -

e 15 3 1

A S 11 @t | "t =8 ety % 7 i

 THE COMMERCIAL & FINANCIAL CHRONICLE

1115

lar devotion to accepted employment; even ;by: labor: com-,
pensated at rates never before equalled and themselves

< grossly, discriminatory. as against: the allegedly “‘ill-fed; 111—

ciothed, and ill-housed one-third of “the country’s cxtlzen—
ship”’ for ‘whom official’ sympathy was' ‘but recently sd
vociferous.

On the contrary, the wasteful and indefensible practxces
‘have multiplied and expanded under the favor of the Federal
‘agencies and ‘Wherever the union' leadership has been:blind
-or indifferent to opportunities in any .of these directions, or
‘sluggish in pressing for the advantages afforded, they appear.
"to- have been - awakened' and - spurred- onward by offmal
‘suggestions. Nowhere has agriculture or-the_effortof in4
~dustry not organized by the labor leaders failed to" suffer

-grievously. from' these. conditions .and - their - per51stent and:
-“continued encouragement...No- forelgn ally in the war effort, +

‘intended to'be-aided under the"generous' provisions of" tha
““Lend-Lease Act,” recently extended by Congressional enact:
‘ment, has: received : as- much-.as - it - might--have  received
if - these Jabor-wasting “impediments to- efficiency--had net,

“existed 'to. limit and contract: the war effort:of.the peopled
Upon no front where the sons: of ‘America are ‘aligned agamst
‘the 'still ‘dangerous. enemies who must be defeated, are the
tighting forces of the United States or the. co—operatmg ‘allies
‘as- well armed, as, well supphed .as well fed, as potent-in
-either offense or defense, or as well’ protected ‘against. losses
tof-lives or impairments of health; as.they would be! if labor

“cannot-be allowed to bear the lxght of day St Ay i
‘The second front;for *which Russia vamly pleads and

- for-which the rlght-thmkmg people of the entire world wait

‘With ‘expectant hope,.is postpéned :to:some: indefinite, date

“which’ might have been‘long: ant1c1pated if'the- avallable sups

ply .of domestic::labor.-had. been : utilized with-- reasonable

sonable-utilization' is forthwith ensured by prompt rectific
“tions of the official attitude and practices. If there is: any:
‘where'any..denial ‘or ‘any ‘doubt of ‘the absolute’ verxtyl ‘of
these ‘assertions: let- Congress 1mmed1ately investigate the
‘wastes of ' “feather-bed” practices upon interstate railroads
‘and estimate’ their extent. - Or let. the President’ make" ‘that
/inquiry as he did through the small committee so promptly
.productive of improvement in the rubber situation: >

Franklin D." Roosevelt” may. know: these . thmgs only
vaguely and merely in-a‘general way, but his is the Tespon

+ - sibility-and in-his hands' lies the: plain-and: sxmple remedy:
‘He will see that'it is-applied whenever ‘he sees clearly that

‘the temper of the people will-accept and-tolerate nothing: less
«Supine delay upon the part of the Executive is as 1nexcusably
reprehensible as arrogant aggression on the' part of John L.
‘Lewis." If both are not:speedily- discontinued the vigorouis
‘appeal of an offended people must be addressed to'the:Sen-
‘ate and House of Representatives.: ‘When' everything has

been said, the Executive Department, wherever legislation is !

perm1ss1ble, is the agent of the' Congress, subject to .its.diz
‘rection, and :the power and respon51b11xty fmally rest w1th
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~would not have been possible to obtain the necessarysign
‘tures. Once they were given a definitive meaning . of: the
‘sort apparently intended by the President and. the . .various
-spokesmen for the -Administration, the- entire scheme must
1nev1tably have fallen by the: Way51de o =

“Russia In Europe

From all aceounts the st1ck1ng -point at the moment is
‘the Eastern European policy of Russia after the - ‘war——

‘assuming, of course, full and final defeat of Germany. It is|- =
‘a well shared secret that this phase of the situation has been!= =
“troubling the Administration for a long while past:

‘said to have taken all the persuasiveness of the’ President;

- plus_his strategic_position as the-head of.the  Arsenal” of

"Democracy, to persuade Russia to sign an accord ‘with Great
‘Britain without explicit approval by the British Govern-
‘ment of Russian intentions in Eastern Europe-—at least so
“far as the Baltic States and Poland are concerned. It’ would

‘be naive indeed to suppose that omission of some such ar-|-
-.,| that on- rushmg stream of communistic ideas from Russia?

‘rangement from the accord put an end to-this*issue.

Reallstle Britain

Nor is there much reason to doubt that Brxtam would |’
.like to come to-definite terms with Russia, more or-less in
accord with what Russia is known to want and to expect to
What the London “Times” did, so much to the dis-
“comfiture of many of our dreamers, was in essentials to ex-
‘plain the Russian attitude, and to make it clear that Russia’s

ved for FRASER
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- position: toward eastern Europe was at bottom but little dif-
'ferent from Britain’s as regards western Europe, and to add
that' Britain' would be- wise' to see these things through
untinted and non-distorting i spectacles: Russia’s western
‘frontier lies on the Oder, in much’ thé same sense thaf

4 Brltams eastern frontier in Europe lies on the Rhine, says

1his newspaper, which is old and wise in ways of world pol-
itics, as: indeed are all leading Britons. ‘Nothing that the
“British' authorities: have unofflclally made known to the

‘Russiaiwith vigor—or that it believes it-could be effective
1'opposmg Russia even if such a course were to be chosen.

‘What Could Britain Do?

has her own'ideas about making herself safe from Germany
in-thé future. Her ideas are not in accord with any rational
or:reasonable interpretation of some’of the phrases in the
so-called” Atlantic Charter; though doubtless loopholes can
andwill be easxly found-—lf Russm feels any need. of loop
holes.’

,""Great Britain has her own ideas about making herself
secure in’ Europe' from Germany. - Theéy may.or may not

that s because- of 'the existence of -conditions in Western
TOpE . qulte different from those in Eastern Europe: The

d, idea-of a**‘cordon sanitaire”” around the eastern boundary ‘ot

Germany has been pretty well discredited during the: past
decade ». France has, for a period at least; fallen from the
ranks of:Great Powers. It could scarcely be surprising if
‘Great‘Britain, well versed inithe ways of world politics and |-
accustomed - through the ‘centuries to adjusting herself  to

it“would be the part of wisdom to leave Eastern Europe
to Russms domlnatlon—or perhaps that there 1s no-other
course. ‘open to her. :

‘Now, where ‘does this leave us Wlth our “global thlnk-
inghs The answer: of ‘the typlcal European—and in' this
Ru551a -as“'well as Britain must be.includéd—is: not difficult
to imagine. - What interests have we in Europe, they will
ask A1l this “scare-head” talk of Germany reaching-out to
mnquer ‘this country; they will doubtless think if they do
not say, was good enough for war. purposes—and -in any

§id-and Great Britain secure themselves against. Germany.
Pesides;, we 'want permanenit/bases, too, and if we are able
get: them without domg serious injury to the spirit of the
Atlantic Charter that is due to fortunate circumstances. We
want ‘no ‘additional territory as such—but both Russia and
Britain' would be ready enough with the reply that neither
do they; that what they have in mind are strateglcal pomt<
dnd‘posmons for: thelr own defenSe .

3

Our “Four Freedoms”l :

.'What then are ‘we to reply?’ If we are wise we shall
not:waste much breath'and time talking to Mr. Stalin about
the “four freedoms”—or, for that matter, about the aid we
-have:given him, since we are ourselves on record as having

are not likely to be quite so blunt as Mr. Stalin, but they

| have their own- way of making themselves. understood. In

'them in these AT ok less meamngless generahtles e { flne, this situation that has now been thrust upon the atten-

tion.of the public just at the time when the ultimate in mili-
tary: cooperation- is of -the -utmost importance may well de-
velop into what is known in world politics as an impasse. We
may ‘be able togloss matters over and proceed until some
later date when the war shall have actually been won, but

= we are not very likely to be able to do a great deal more.

And this war is global, not merely European. There are
many other tangles which w1ll confront-our reformers before
the matter is done with.

Had We Not Better?

. Had we. not ‘better - leave: thé lid on these Pandoras
boxes until the war is won? | =~ "

Had we not better reconcile ourselves now- to the fact
~for fact-it is—that we shall not be able to make the world
over ‘in-our own likeness? | . ‘

‘Had we not better, meanwhile, be giving more thought
1o that 1nvasmn of the Umted States—already taking place—

i and Trust Officer of Chicago Title
~Chicago Fiduciaries Elect e o o Pl Hiie

"TheChicago Corporate Fiduci~ W Lowell, Vlce President of Con-

aries’ Association, at their annual ’tllnenttalclllmosls Nattmna% Banke&

| Trus 0.; Secretary-Treasurer,

meeting held March 19, elected the Clarence B. Jennett, Vice-Presi-

following officers: President,|dent of the First National Bank of
‘Chester R. Davis, Vice-President Chicago.

press-iniany way suggests that the British Government is|
not fully alive to these facts, or that it is disposed to oppose |

In urnmary, the situation seems to be about this: Russia

that:which-she could not-change; came to the conclusion that |

évent will-have no more basis upon which to rest once Rus-

done'so as a measure-of defense of our shores. The Bntlsh‘~

House Votes Bill To
Put Labor Costs In
Farm Parily Prices

The House passed on March 19,
by a voice vote, the legxslatlon
calling for upward revision of the

‘farm parity price formula so as

to include all farm labor costs.

In an effort to speed action on
the measure, the Senate Agricul-
ture Committee on March 22 voted
to accept the favorable report of
the House Farm Committee and
on March 23 sent the bill to the
Senate ‘floor, The bill, sponsored
by Representative Pace (Dem.,
Ga.), has been pending before the
Rules group since its approval by
the House Agricultural Commit-
tee on Jan, 22, The measure stipu-
lates that in calculating parity
prices, allowance shall be made
for the. increased cost of farm
labor since the 1909-14 perlod the
hase’ period generally used in de-

| termining fair levels.
collide ‘with. the spirit of the Atlanti¢ Charter, but ‘if not |

The cost of all farm labor would
reflect ‘‘on the basis of the na-
tional average and .including hired
workers, farm operators and mem-
bers of the families of farm oper-

Lators engaged in work on the farm,
.computed for all such labor on the
| basis of wage rates for hired farm

labor.”
A similar bill, offered by Rep—

.resentatlve -Brown (Dem., Ga.),

was approved by the House Bank-
ing and Currency Commitiee on
Feb. 26,

Last  September, . President
Roosevelt expressed his “unalter-
able opposition” to any recompu=
tation - of parity in order to
include farim labor costs, and of-
ficials of the Office of Price Ad-
ministration at that time also op~
posed the legislation, contending
that it would add about $3,000,-
000,000 tothe over-all cost of
lwmg and lead to “runaway in-
flation.”.  Sponsors of the legxsla—
tion fmd no - justification in the
‘OPA viewpoint, . saying the bill
would not create : any consider-

-able’ increase’ in the cost of liv-
-ing this year, estimating. it at less
- than $1,000,000,000.

Revision of the parity formula
to include the cost of all farm

‘labor; it is estimated, would raise

parity prices by 10% to 12%.
“ A siniilar  theasure was ap-

‘| proved-by the House last Decem-

ber but failed ‘of passage in the
Senate; this was - referred to 1n

our issue of Jan, 7, page 71,

To Honor Chile

On March 25, the Latin Ameri-
can Section of the New York

'Board “of . Trade- "will hold a

luncheon in the Grand Baliroom of
the Waldorf-Astoria in honor of
the Republic of Chile,

" Ambassador Rodolfo Michels of
Chile will be the principal speaker
and General Escudero, Chief of
Staff of the Chilean Army, who

‘recently arrived here, will also be
present, along with General Es-

pinoza, 3rd ranking Chilean Gen-
eral and delegate to Pan American
Defense Congress. at Washington.
General Hugh Drum will repre-
sent the U. S. Army at the

‘1 luncheon.

This is the first large luncheon

-1in honor of Chile since severance
‘lof her diplomatic ties with Ger~

many. About 1,200 guests are ex-
pected ‘and ‘arrangements have

been made with the Co-ordinator
to broadcast addresses over short-
wave to Chile. The Chairman of
the luncheon is John B. Glenn,
Chairman of the Latin American
Section and President of the Pan
American Trust Co. Other guest
speakers include James H. Ed-
wards, -Chief of the Division of
International Economy of the De-
partment of Commerce, and Paul
W. Alexander, President of Wessel
Duval and Co. )
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~ The State Of Trade

Most industrial reports'continue to reflect a high degree_df
activity, and higher levels of operation are looked for the coming

months.

Electrical energy distributed by the electric light and power in-

dustry for the week ended March

hours, an increase of 17.5% .over,

like 1942 week, according to the
Edison Electric Institute.

The total for. the week, how-
-ever, declined 1,951,000 hours be-
‘low. the 3,946,630,000 in the pre-
-ceding - week, All seven major
sectional divisions showed in-
creases over last year, with the
greatest increase being shown by
the Pacific Coast area, which
gained = 25.8%. The  Southern
States area was ‘second with
24.1%.

Carloadings of revenue freight
during the week ended March
13th, were 769,042 cars, according
to the Association of American
Railroads. g
This was an increase of 2.7%,
compared with. the preceding
week; a decrease of 3.8%, com-
pared with a year ago, and an in-
crease of 1.2%, compared with
iwo years ago. )

.The Chairman of the Southern

Freight Association declared at a
‘hearing of the railroad wage dis--
pute recently that present rail-
road traffic is temporary and ab-
normally high, and predicted that
after the war the carriers will
face greater competition from
other transportation media than
ever before.
" Mr. Kerr reported an “astound-
ing~ growth”. in .railroad freight
traffic in the last year and said
that for each inhabitant of the
United States the railroads per-
formed on. an average 4,777 ton
miles of. haul, the highest ever
recorded. }
- This peak could be accounted
for: only by traffic incident to the
wadr, he said, and by the assump-
tion by railroads of burdens ordis
narily carried by other modes of
transportation, !

Steel production in the United
States is scheduled this week at
99.1% of capacity, indicating out-
put of 1.716,100 net tons, accord-
ing to the American Iron & Steel
Institute. The current rate com-
pares with 99.3% last week when
output amounted to - 1,719,500
tons...: For the comparable 1942
weektproduction fotaled 1,681,600
tons, '3~ i

“Plate production continues to
meet essential demands and a
new record is forecast for
March,” according to the publi-~
cation “Steel.” It is said that
shipyards, both private and naval,
are well supplied with plain and
partly fabricated material to meet
the increased programs now un-
der way.

. Department store sales on a
country-wide basis were up 3%
for the week ended March 13th,
compared with the corresponding
week a year ago, according to the
Federal Reserve System.

Store sales for the four-week
period ended March -13th, were
18% higher than in the like pe-
riod a year ago.

- Department store sales in New
York City in the week ended
March 13th, were 3% larger than
in the like 1942 week, and in the
four weeks were 14% higher than
in the comparable  period last
year, according to the New York
Federal Reserve Bank.

- Retailers were happy to dis-
cover that tax payments over the
week-end had not brought the
decided let down which they had
anticipated. Preliminary figures
for the country showed the Pa-
cific Coast and Southwest contin-
uing to lead, with gains of 9 to
16%. :

Jesse Jones, Secretary of Com-
merce, forecast on the basis of
present price levels and existing
tax legislation a new all-time
record high for national income
for 1943 of $140.000.000.000, com-
pared with $83,000,000,000 in
1929. $119.800,000,000 in 1942 and
$95,600,000,000 in 1941.

13th, totaled 3,944,679,000 kilowatt
the 3,357,444,000 reported for the

The estimated value of national
production is $180,000,000,000, also
a new high record. Last year na-
tional output was totaled at $151,-
600,000,000,

The sharp rise in 1942 was due
in part to rising prices, but even
after adjustment for price change
the gross production rose by al-
most 20% from 1941 to 1942, Mr.
Jones - pointed . out- that . this
phenomenal - expansion = resulted
from = mobilization - of our  eco-
nomic resources for war and that
there was actually a sharp. de-
cline in.the total of non-war. out.
put. P

“The progress of war produc-
tion,” Mr. Jones said, ,“is shown
by the fact that war expenditures
accounted for 32% of-the gross
national production in 1942, as
against 10% in -1941. ' By the
fourth quarter of ‘last year war
expenditures constituted 42%. of
gross.output, - ; .

Hardest hit by 'the - war were
private business capital outlays,
he declared. . The consumer was
affected by shortages in particu-~
lar lines, but in the aggregate, re-
ceived almost as much goods and
services in 1942 as in 1941.

- Because consumer. income  ad-
vanced . substantially, . -while - out-
lays were limited by the short-
ages of goods.and by. price con-
trol, individual savings were at
the “phenomenally’ high level of
$26,900,000,000 for 1942, he de-
clared,

Survey Finds No Need
_For Kewsprint Gut Now

' The American Newspaper Pub-
lishing Association issued a ‘state-
ment on March 9 in which it says
that an exhaustive and independ-
ent investigation conducted by it,
which will- be continued “agrees
with the findings:of Washington
and Ottawa that Canada is able to
meet newsprint requiremerits in
the months ahead. and'this is im-
portant because - approximately
75%. of the newsprint used in“the
United States comes. from Can-
ada.”

The statement also refers to
“the decision Washington and Ot-
tawa officials reported in dis-
patches on March 4 that no fur-
ther curtailment in the use of
print paper for newspapers, maga-
zines, books and commercial
printing will be made at least un-
til after July 1.” c

As to rumors of a reduction in
newsprint of 40 to 50%, the state-
ment, sent to members of the
Association by Cranston Williams,
general . manager, said its inde-
pendent investigation will be con-
tinued, and was undertaken to

- “cut through the haze of gossip

and opinions.” The Association
states that its study of the situa-
tion “brings out conclusively that
the basic problem at the present
time is the wood supply.” ' The
Association further says in part:
“It has not been established that
other factors are an immediate
threat to the newsprint supply.

"“Probably - the most revealing
fact disclosed by this study is that
as'a result of a better than ex-
pected wood cut in Canada this
season, no shortage of pulpwood
for newsprint making exists in
Canada. Meanwhile, some of the
talk of the need to cut newsprint
consumption has been based
largely on the wood supply in the
United States where newsprint
manufacturing is a small factor
in the pulp and paper industry. In
other words, at times it has ap-
peared as if an effort was being

made to becloud the situation by
lumping newsprint with the en-

tire paper and pulp industry . in
the United States; although news-'
print* is  primarily 'a" Canadian
‘product.: ...l Lo o L.

“Treating North America as a
single unit in paper and pulp pro-
duction. opens the possibility -at
times of overlooking the'strictly
specialized aspects in so far as
newsprint ‘and - Canadian paper
and pulp potentialities are con-
cerned. Another government
agency in Washington, OPA; does
not automatically treat North
America as a single unit in con-
sidering newsprint price _ceilings.

“Another " important aspect ' of
the " paper and pulp situation
which -should have careful con-
sideration ‘as- to ' the - newsprint
supply. is that there is a minimum’
of wood waste in ‘making news-
print paper. ‘A ton of newsprint
requires only about one:cord of
wood while papers using consid-'
erable sulphite such as:book, tis-
sue and writing “papers require
about two cords of wood per ton.
Also, there has been a steep in-
crease in manufacture and use of

‘sulphite ‘papers since 1939 while

newsprint . production’ ‘in -the
United States and Canada has re-
mained fairly stable. it

“Since wood is admittedly the
critical’ factor in the paper and
pulp situation, the logical conser-
vation step would seem to involve
cutting the relative use of papers
which are heaviest ‘wood ‘consum-'
ers. . Sulphite papers take nearly
40% of all the pulpwood produced
in North America. By comparison.
newsprint uses less than 20%, It
does not follow automatically that
all"reductions in papér and pulp
consumption should be on the flat
percentage basis for every kind
of ‘paper. .y ‘

“Price factors are also import-
antly involved in any step that
would further curtail the Cana-
dian newsprint production. Be-
cause of the high capital invest-
ment in - newsprint mills, “there
have been estimates that another
10%' reduction in.newsprint con-
sumption would add from $2 to $3
a ton to the cost of manufactur-
ing,” This in turn’ would bring
pressure to add to the $4 a ton
price increase which went into
effect on March 1. ]

“Just because .there . has been
delay of any ‘further redyction in
newsprint consumption.by -WPB
order ;and presumably  until® at
least July 1, there should be no
relaxation .in - efforts of news-
papers. to reduce newsprint con-
sumption to an absolute minimum.
Reports from all daily newspapers
show that much has been accom-
plished by newspapers individual-
ly in reducing consumption and
they are urged to continue those
efforts. with' reinforced energy.”

Peabody To Aid In-
New War Loan Drive -

'The appointment of Stuart Pea-
body, Director of Advertising for
the . Borden -Company of  New.
York City, as Advertising Spe-
cialist in charge of promotion in-
cident to the Second War Loan,
campaign which-begins on April
12, was announced by Secretary
of the Treasury Moragenthau on
March ‘11, -

In his new. capacity, Mr. Pea-
body will assist William M. Rob-
bins, named' recently by -Mr.
Morgenthau to head the new
‘United States Treasury War Fi-
nance Committee. The Treasury
announcement added: .

“Mr. Peabody will serve for the
duration of the drive. He has been
affiliated with the Borden Co. for
the last 19 years, all of which
have been spent in the advertis-
ing field, and has been granted a
leave of absence to aid the Treas-
ury. . .

“He is a former President of
the Association of National Ad-
vertisers, a director of the Audit
Bureau of Circulation, and a
member of the Advertising Coun-
cil, the official advertising body
which cooperates with Govern-
ment agencies,”

mnorthern blast furnaces alone.

- Editorial— | i

United States Steel Corporation

United States Steel Corp.’s annual report for 1942, report-
ing attainment of ‘a steel ingot tonnage production 28%
greater than in' the peak year of World War I, is released
today as: ‘“‘a production story—and a financial story—of a
great war effort.”. Production by U.'S. Steel in 1942 of 30;-
029,950 net tons .of ingots as well as the manufacture of a
steady flow of products entering into thousands of items used
in . prosecuting- the war are described by Irving S. Olds,
Chairman of the board of directors, in his review of the year
contained in the corporation’s forty-first ‘annual report. ‘The
victory parade of steel ingots was listed as only one of sev-
eral principal contributions of U. S. Steel to the war effort.
These contributions are enumerated as. follows: “First, a
record volume of steel and other materials needed not only
for the fabrication of essential war products but also for the
creation of new facilities to ‘make such war products has
been produced. -Second; the technical ability representing
many' decades of accumulated research and experience has
been made available for the requirements of the Government.
Third, the construction and operation of vast new facilities
for the Government in connection with the war effort have
been-undertaken.  Fourth, millions of dollars of U. S. Steel’s
funds have been expended for various facilities contributory
to the war effort.” o P b b

- Net income of the corporation and subsidiaries amounted
to $71,818,659 in 1942, as compared .with $116,171,075 in
1241.- Total sales-and revenues, $1,865,951,692, were higher
than for any other year in U. S. Steel’s history and com-

‘pares with $1,622,355,922 in 1941, But, increases.in wages

and salaries, about $23,000,000"0f which resulted directly or
indirectly from" National War Labor Board directives, in-
creases in.total tax provisions, and other increased costs and
charges, reduced the net income for 1942 to an amount 38%
Lelow that for 1941. After the deduction of dividends on the
preferred and common stocks totaling $60,032,685, there was
left from the 1942 income the sum of approximately $11,-
785,884 to be- carried forward for future needs, compared
with $56,138,390.in 1941, when dividends in a like total
amotint. were declared. . %" iR T L T
" In discussing manpower, the report states that approx-
imately 70,000 men and women have left the employ of the
corporation to serve the nation in the armed forces. To re-
place these employees, and to meet manpower requirements,
nearly 100,000 employees have participated in an intensive
training program.- “The subsidiaries thus far have met turn-
over and personnel recruiting problems with succéss, as is
illustrated by the excellent operating levels maintained dur-
ing 1942, Mr. Olds said. b Lot
'In filling the raw material requirements for mainten-

ance of record-breaking steel production, new highs were
achieved in movement of raw materials, particularly iron
ore, coking coal and limestone. An average of 200 fifty-ton
carloads of these basis materials was transported every hour
24 hours a day during 1942, to supply the requirements of

Quoting from the report: “To further the war -pro-

| gram, U. S. Steel, so far as permitted, has assisted various

outside ‘producers of war material through making available -
to them its knowledge and experience.” ‘A an illustration,
the development of the airplane landing mat is cited. The
serious problem of handling plane landings on hastily built
air fields was solved with the war-time invention by Car-
negie-Illinois Steel Corp., a' U. S. Steel subsidiary, of a land-
ing mat, consisting of portable interlocking steel sections.
It was pronounced the outstanding development of the year
in the field of aviation by the Chief of the Army Air Force.
As mass production methods were evolved, other companies
were licensed to use the process, and thirty smaller manu-
facturers are now producing these landing mat sections in
quantity.

Again quoting from the report: “U. S. Steel is justly
proud of the more than one thousand production records
achieved by its subsidiaries in 1942—accomplishments which
have ‘won for many of them official recognition by the War
and Navy Departments and by the Maritime Commission.”

Pointing to U. S. Steel’s shipbuilding accomplishments
during 1942, the report reveals that one subsidiary, Federal
Shipbuilding and Dry Dock Co., completed more destroyers
for the Navy Department in shorter building time than any
other shipyard in the country. A new shipyard built by this
subsidiary for the Navy Department began operations five
months after ground was broken. Federal’s deliveries of
64 completed ships tripled in value its deliveries for 1941,
and more than equaled the combined values of its completed
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ships during the six preceding years. ''This service to. the
Navy and U. S. Maritime Commission was possible because
Federal continued in the, shipbuilding business despite heavy
financial losses during a number of years following the last
war. A fully equipped shipyard for the production of the
latest type of tank landing craft was constructed and is be-
~ ing operated for the Navy Department by American Bridge
~ Co., another subsidiary. :

An interesting comparison of the use of U. S. Steel’s
own resources:and of Government funds for the expansion
of emergency facilities undertaken by U. S: Steel from June,
1940, to the end of 1942, shows that the ratio of U. S. Steel’s
investment to the use of Government funds was 65c of its
own money to every:dollar of Government funds used. This
compares with a ratio for all industry of 27c of private funds
to one.dollar of Government funds. In this expansion pro-
gram, U. S. Steel’s private investment was $282,000,000, as
compared with $436,000,000 of Government funds expended,
making a total of $718,000,000 expended in the program.

' .. During 1942 U. S. Steel subsidiaries expended a total of
$117,546,022 for additions to and betterment of property. -In
discussing the expansion program, the report says: “In con-
sidering the recent expansion facilities, it is well to recall
that early in 1940 during the hearings before the Temporary
National Economic Committee, U. S..Steel was charged with

having unneeded capacity. Ttiwas not foreseen-by these|-

critics that very shortly steel 'would be required for a multi-
ocean navy, thousands of merchant ships, scores of thousands
of airplanes and tanks, and for. other needs of the United
Nations. But U.'S.-Steel then:contended that-the true funec-
tion of the steel industry is-always to be prepared to satisfy
the nation’s needs for steel whether in peace or war.: That
was a restatement of U. S. Steel’s historic policy.  U. S. Steel
was able to produce the types, quality and: volume of. its
1942 output because in the ten years: prior to 1940 it had
spent. about $600,000,000 for new and improved facilities.
Since then, about $431,000,000 more of its' funds has been
authorized for additions, improvements and replacements.”
.. The average number of U. S. Steel employees in 1942
was 335,866—the highest on record. ‘Including amounts
charged to construction; there was paid to these employees
as compensation during the year a total'of $738,444,009.
The payroll for these employees was more than twelve times
the amount of the total preferred and common dividends
paid for 1942, The total compensation of all executives re-
" ceiving '$10,000 or: more ‘a year during’ 1942 represented less
than 1% of the total payroll. o -
; Total direct tax provisions in. 1942 were about $228,-
600,000; in 1941, $192,000,000. The 1942 provision for Fed-
eral taxes on income included- $65,500,000 for normal and
surtax and $90,000,000 for excess profits taxes, after. deduct-
ing post-war ‘excess. profits credit of $10,000,000 resulting
from debt retirement., ; ,
.. Net working capital of United States Steel Corp. and
subsidiaries at Dec. 31, 1942; was- $523,000,000 compared
with $496,000,000 at the close of 1941—an increase of $27,-
000,000. These sums are after the exclusion at each date of
$60,000,000 cash for the purpose of meeting large -uncom-
pleted or future authorizations for facilities. ;
" There was retired during the year a total of $41,000,00
of U. S. Steel’s long-term'debt. Of this amount, $30,000,000
represented United States  Steel Corp.. serial debentures
called’ for redemption during the:year ‘and: the remainder
represented these and ‘other issues maturing in 1942. No
new bonds were issued in 1942. The total long-term debt
outstanding at Dec. 31, 1942, was nearly $152,000,000.
© Quoting again from the report: “Prices of major steel
products today are about the same as in 1939. In.addition
to higher taxes, 1942 costs were affected by wage rate and
salary increases occasioned by.or resulting from directive
orders of the National War Labor Board, and by increases
in the costs of materials and services bought outside. The
average cost of an hour of labor has increased about 58%
since 1929. The composite price of such representative steel
products as bars, plates, rails, shapes, sheets: and strip-in
1942 was 2% lower than in 1929. Increases:in labor costs
have not been offset by increases in steel prices. - =
“In 1942, U, S. Steel received for'its products and serv-
ices the largest sum of money in any year in its history. It
paid out the largest sum in any year for wages and for{
products  bought from others.. But it ‘earned for its;stock-
holders the smallest sum per dollar of sales in-any year
when it had earnings, except in two years. In 1941, sales
“increased over the previous year by $543,000,000 and the
payments for workers increased by $164,000,000; in 1942,
sales increased $244,000,000 and the payments for workers
increased $154,000,000. o o
“It will be noted that for each dollar paid in dividends
. to the:owners of the common stock; the cost of workers was
about $22.and taxes were about $6. It is obvieus that any.
substantial increase in the cost.of workers.or in taxes could
: shtyrlovore e am wy w wl
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tice and his associates to meet the
Middle-West bankers at Chicago.
Was active in the other loan oper-
ations, etc., to Great Britain and
France. "

“Upon America’s entry into the
War, April, 1917, alternate to Mr.
Morgan on Liberty and Victory
Loan Committees.

“Nov.-Dec., 1917, visited Eng-

land and France as unofficial ad-
viser to one of the American com-
missions.
. “1919—January-July. In attend-
ance at Versailles Peace Confer-
ence . as - representative of the
United States Treasury and ad-
viser of President Wilson on eco-
nomic and financial matters.

“1920.- At invitation of Depart-
ment- of - State- and British and
French Foreign Offices, visited
China and Japan to complete ar-
rangements in regard:to Consort-
ium for Assistance of China. 'In
1927 again visited Far East.

“Throughout 1920s visited Eur-

ope, each .year, and was active in
American loans: for post-war re-
construction. e
. 1929—January to ,June, with
Owen D. Young, J. P. Morgan and
T.N. Perkins, was American dele-
gate to Young Plan Conference
Reparations in Paris. July, 1929,
as Chairman of the American Sec-
tion, -attended Congress of Inter-
national Chamber of Commerce at
Brussels. = .
- “In 1921, at suggestion of De-
partment of-State, visited Mexico
City to arrange for Mexican Gov-
ernment refunding of foreign debt,
representing International Com-
mitttee of " Bankers ‘on Mexico.
Still -Chairman of same and re-
cently signed in behalf of Com-
mittee a fresh refunding agree-
ment, now ratified by the Mexican
Congress. i

“Other foreign trips include
those  to, Spain,. -to. Egypt, to
Greece; to South Africa as gues
of General-Jan 'C. Smuts. )

;. “Business directorships include
United’ States .Steel ‘Corporation,
Atchison, -Topeka and Santa Fe
Railway, . International .Minerals
and “'Chémical ' ‘Corporation, La-
mont, Corliss & Co., Inc.

“Educated. at The Phillips Ex-
eter 'Academy, -of - which he is
President: of 'the Board of Trus-
tees; and at Harvard College, of
which 'he’ served as -an Overseer
for twelve years. . :

“Trustee of the Carnegie Foun-
dation for the Advancement of
Teaching, of the American School
of Classical Studies at Athens,
of : the Metropolitan Museum * of
Art, of the Academy of Political
Science, Chairman of the Execu-
tive Committee of The Pilgrims of
the United States.-

“Has been decorated by various
foreign Governments.
Pope Pius XI conferred on both
Mr. Morgan and Mr. Lamont the
Grand Cross of the Order of St.
Gregory the Great. .

“Has written frequently for the
daily . and periodical press and
spoken ‘at various gatherings on
financial, economic and public re-
lief topics. . . . ’
~ “Received -the honorary degree
of LL.D. from Harvard University,
Columbia University, New York
University, University of Roches-
ter .and " Union Collége, Schenec-

. We also append .the following
addendum:

.- On the purely personal side, he
+[Mr. Lamont] .comes.from Scotch
stock; his paternal ancestors hav-
ing emigrated from Argylishire by

In 1937

Thomas W Lamont Successor To dJ. P. Morgan
As Chairman Of Infernational Banking House

(Continued from first page)

way of North Ireland to America
in 1750—three brothers, Archi-
bald, John and Robert, the third
being Mr, Lamont’s great-great-
great grandfather. Robert settled
in a little village in Eastern New
York State called North Hills-
dale, where an ancient tombstone
marks his grave. His son William
fought in the Continental Army in
the Revolution and witnessed the
surrender of the British General
Burgoyne at Saratoga in 1777. It
was from this great-great grand-
father that Mr. Lamont’s middle
name comes down. ¥

The son of a Methodist Episco-

pal clergyman, most of his boy-
hood was spent in village parishes
on the west bank of the Hudson
River.  Through school;  Phillips
Exeter and college, he earned a
share of his own expenses by tu-
toring his fellow students and
writing for newspapers.
- “Beginning with the World War
No. 1, came in contact with lead-
ing statesmen on both sides' of the
water: Asquith, Lloyd George and
others in England; Clemenceau,
Prime Minister of France; and
during thePeace -Conference at
Paris was one of the so-called ex-
perts - summoned -to - the - almost
daily conferences with President
Wilson and Prime Ministers Lloyd
George of England, Clemenceau of
France and Orlando of Italy.

“In the post-war years main-
tained his international contacts,
as already stated, by annual trips
abroad and entertained at - his
home in New York a long line
of distinguished visitors: Lloyd
George, Clemenceau, General Jan
C. Smu‘s of South Africa.  John
Masefieid, Poet Laureate of Eng-
land, also made  several visits
here.” et i

. Y. Factory Jobs,
- Pay Higher In Feb.

The . combination of ‘ seasonal
expansion in the clothing indus-
tries and continued activity at
war plants in New ‘York State
caused - increases in factory em-
ployment:and payrolls from mid-
January to ~mid-February, ac-
cording.- to. a statement. issued
March.16,by the New York State
Department. of Labor. -~ Employ-
ment increased 1.2% and payrolls
advanced 2.7% for the period.
Employment declines were re-
ported in .the food, furniture,
printing, petroleum and rubber
industries. - Payrolls were  higher
in all the major industrial groups,
except .food,  lumber,  printing,
rubber and leather goods.

+ The . Department’s announce-
ment further said:

“The index of factory employ-
ment, based on the average of
1935-1939 as' 100, was 157.8, a
gain of 10% over that for Febru-
ary of last year., The correspond-
ing' payroll index was- 2717,
29.3% above that for last Febru-
ary. The above statements are
based on preliminary tabulations
covering reports from 2,582 firms
throughout the State. The Divi-
sion of Statistic sand Information
is .responsible for.the collection,
tabulation and analysis of these
reports. .

“Since’ June, 1940, when the
rapid rise in the productionof
war materials began, factory.em-
plyoment in New York State;had
increased 52% and payrolls 145%
for total manufacturnig. . The
gains were even more marked in

cnly be met by still further

oi-Censorship. - . -
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absorbing the returns to the

owners or by increasing the prices of steel products.”

" More elaborately illustrated than previous reports of
the corporation, the 1942 booklet contains 18 photographs
depicting intensified production activities within the mines,
plants and shipyards ‘of corporation subsidiaries.
port has been reviewed by the Army, Navy and U. S. Office

time. : :

The re-

ot i [ i

the metals and machinery group,
where most of the war materials
are produced; these amounted to
137% in employment and 2946,
in payrolls,

“The seasonal expansion in the
clothing group was reflected
more in payrolls which increased
12.0% over January, than in em-
ployment which was 2.6% higher.
Manufacturers were .busy cre-
ating new spring lines in women'’s
dresses, coats, suits, skirts and
blouses.  Milliners enjoyed the
biggest increase ' in the group,
while furriers reported fairly
large decreases. Men’s clothing
firms continued to be busy."

“Additional employees were
hired for the manufacture of air-
planes, electrical and communi-
cation equipment, instruments
and non-ferrous metal products.
Payrolls were higher in most war
industries especially in the auto-
mobile and instrument groups
where several thousand workers
received increases of 10%. Some
shipbuilders reported lower pay-
rolls and "hours because -of the
holiday on February 12th. Tin
can factories increased their
operations ‘during the month.
Payrolls for the-metals and ma-
chinery group advanced 2.5%
and employment’ increased 1.7%
for the period. ‘

“A sharp payroll advance of
13.9% was recorded in the. ap-
parel industry in New York City.
With the exception of furriers,
manufacturers in all lines of
men’s, women’s and. children’s
clothing reported higher payrolls
and most of them hired more
workers. Employment and pay-
roll gains in tobacco, textiles,
furniture, paper, chemicals and
leather goods offset losses in the
food, lumber and printing groups.

“Workers in some shipyards
had a holiday on February 12th
and thereby put in less time at
premium  rates. . Some  aircraft
plants laid off  employees, -but
manufacturers o f.. instruments
added many more workers. ( -

“For .the fourth  successive
month Syracuse -had' the greatest
increase in-employment and pay-
rolls of ‘any of the up-State dis-
tricts. From January. to Febru-
ary, employment in the Syracuse
area increase 4.3%, while pay-
rolls advanced 5.1%. The Buffalo
district also showed:a substantial
increase -in payrolls during the
past month; the increase in em-
ployment however was moderate.
The .manufacture of war:.equip-
ment has been largely responsible
for ‘the increased activity in both
Syracuse and Buffalo. During
the past. month, some increase
in employment was reported by
war plants in Rochester and
Utica, The Albany-Schenectady=
Troy district showed very little
change in total employment and
payrolls ‘during the past month,
with some war plants laying off
workers,. “Employment ‘and pay-
roll decreases in the shoe indus-
try . accounted for the' net losses
in the. Binghamton-Endicott-
Johnson - City area.” a2

Aldrich In P. O. Job '

The nomination of Kildroy P.
Aldrich of Illinois as First Assist-
ant Postmaster General was con-
firmed by the Senate on March 1.
Mr. Kildroy was -nominated . by.
President Roosevelt on Feb. 18 to’
succeed . Ambrose O’Connell, who
resigned, effective March 1, to as-
sume the post of Vice-Chairman
of the Democratic National Com-
. mittee. Mr. Aldrich was formerly
Chief Inspector for the Post Of-
fice Department.

In Russian Relief Post’

Harold H. Helm, Vice-President
of the Chemical Bank & Trust Co.,
‘New York City, has been elected
Assistant Secretary of Russian’
‘War Relief, Inc, Mr. Helm has
‘been a member of the Russian War:

'Relief Board of Directors for some

] i N
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Steel Output Breaking

All Records For March

‘Deliveries Tighten Under Heavy CMP Orders

“Steel ingot production this month is shattering all records for
March, and represents the opening of a high- pressure sprmg'cam-
paign that will exeeed all previous industry achievements in its

intensity,”

states “The Iron Age”
which further goes on to say in part:

in its issue of today (March, 25),
“March tonnage will be close

to the all-time monthly record production of last October and will

be considerably ahead of March, ¢

last year, when operation aver-
aged only 98% on a lower total
capacity basis.

. “Steel production, unless un-
foreseen cireumstances arise, will
continue to make. new records as
the year progresses. Raw mate=
rial .problems are not grave -at
the moment and steel mill main-
tenance programs are reported to
be under control. Even ‘should
there be a slackening in new busi-
ness in April from the high oxde1
'volume of March, no special im-
mediate 51gmhcance would be at-
tached to the decline. In the flood
.0f CMP orders which has deluged
the steel industry and nearly filled
its schedules, numerous _instances
have been uncovered where con-
sumers requested earlier delivery,
than they are allowed by CMP
regulations. - Also, - some firms
placed more than one ordex for
material.

" “Thé 48-hour week proposed for
the industry by labor officials. is
understood to have the personal
approval of executives in the WPB
steel division, although no such
formal announcement has been
made. The point of contention is
time-and-a-half .overtime. Some
‘WPB officials have said that while
time-and-a-half will not injure
large steel units, it might endan-
ger small producers unless .they
could obtain permission to charge
higher prices.

“Actually, the trend to the 48
hour week has already started 'in
the steel industry but the sped of
the change -has been, slowed by
difficulties encountered in balane-
ing work crews and establishing
new schedules. One large com-
pany reports that 60% of its work-
men at open hearths are already
on the 48-hour week. :

“Cutbacks in ordnance contracts
have ‘been made recently. Tem-
porarily, at least, a few types of
war equipment are over-abundant
in this country, a situation which
may be reflected in the reversing
of employment trends in certain
areas, with werkers being shunted
back to industries which they left
not long ago. Also, perhaps, cer-
tain restrietions placed on the
making ef essential civilian items
may be relaxed for a period- of
time,

“Subject to change (many
¢hanges occurred in the first quar-
ter) tin mill requirements for the
second quarter have been set at
675,900 tons, with 592,900 tons of
that .amount earmarked for do-
mestic use and the balance for
export. Of the domestic tonnage,
543,000 tons is scheduled for pack-
ing food and 49,000 tons for non-
food purposes. - Of the tonnage
slated for food in the second quar- |
ter, it is estimated that 484,300
tons will be for cans, 17,100 tons
for ecommercial closures, 22,600
tons for home closures and 19,000
ions for Canadian requirements.

“The WPB steel division pub-
licly admitted last week that alloy |
steels constijate a bottleneck, with
forging quality carbon steels, New |
. melting facilities for alloy steet
production have been slow to
come into operation, due to low-
tated priorities and other factors,
Practically all important alloy
steel applications require hot top-
ping, with the result that steel
companies still are faced with
many difficult problems. Further-
more, the capacity of blooming

4

-and. slabbing mills constitutes.a |

limiting factor, determining
whether the goals now set for.
alloy steel production during 1943
can be met. It is estimated that

for every ton of alloy steel pass-

ing through the blooming mills,
at least-one and a "half tons of
ordinary carbon steel is displaced

| because of the necessary increase
in blooming mill time when work-
ing on alloy steel.”

The American Iron and  Steel
Institute on March 22 announced
that telegraphic reports which it
had . received indicated that the
operating rate of steel companies
having 91%. of the steel capacity
i of the industry will be 99.1% of
capacity for the week beginning
March 22, compared with 99.3%
one week. ago, 97.7% .one month
ago and 999% one year ago. This
represents a decrease of 0.2, point
or 0.2% from the preceding week.
The .operating rate for the week
beginning March 22 is equivalent
to 1,716,100 tons of steel ingots
and castings, compared to 1,719,-
500 tons one week. ago, 1,691,900
tons one month ago, and 1,681,600
tons one year ago.

“Steel” of Cleveland, in its sum-

.| mary of the iron and steel mar-

kets, on March 22, stated in.part
as follows

“Sellers of steel bars, sheets and
strip now have little to offer for
April delivery, even on Controlled
Materials Plan allotment num-
bers. )

“The situation is tightening rap-
idly and so heavy have been CMP
orders and validation of earlier
orders under the new. system that
some mills have difficulty know-
ing where they stand and are run-
ning behind in acceptance or re-
jection of orders. The bar position
is particularly tight, with serious
cdoubt whether bars. of any. size
could be delivered in April against
a current CMP. allotment,. which
takes precedence over a PRP rat-
ing.

“Plate production . continues to
meet essential demands and a new

-1 record is forecast for Maich, esti-

mated at 1,200,000 tons by  ean-

{ servative observers and as high as

1,300,000 tons by the more san-
guine.
and naval, are well supplied ‘with
plain and partly fabricated mate-
rial to :meet. the incréased'pr'o—
grams now under way.

“Fluorspar. . shipments ‘in 1942
were . 12%-.greater. than in 1941,
steel mills being.the largest users:;
Production,was 8% . greater than
in ithe prlor year, .the larger in-
crease. in shipments bemg made
from stockplles

“Pig iron .supply. is easier and
some reserves are being built up,
preparing for diminished. output
as blast furnaces go down for re=
lining, a larger number being ex-
pected to need repair .this year
than last, as a result-of hard driv-
ing. over. the past. few months;
New stacks to be completed. this
year will be an offset_to this con-
dition. o &

“Government agenmes have in-
' creased - estimates -of ‘needs. for
' purchased serap to 25,000,000 tons
| for this year, from 21,000,000 tons
estimated earlier, - This compares
with . 27 ()OO 000 tons moved Iast
year,

-“The .scrap position “continues
2asy, some' melters. maintaining
top steel production. and - at -the
same time .adding to - reserves.

a larger proportion of mdustrlal
are ‘fewer than a few weeks ago.

are operatmg as low as 50% of
capac1ty N .

New Zinc-Coated Steel
Penny Begins Circulation -

The Treasury Department re-
cently began distribution of the
new zinc-coated steel one-cent

1oxeces but .will delay placing. it |.

i general circulation pending

Shipyards,. both . private.

-sources,
Quality of deliveries is better, as.

serap is eoming out and rejections:

Lack of labor continues a choke.
point and:some. important. yards,

the ' decline i1 current . penny
stocks. R I B T

The Treasury has put the new
coin on ‘sale "to -collectors: - and.
others but limited purchases to
50 a person.

Seeking to conserve copper for
war manufacture,  ‘the Umted
States Mint last September cur-
tailed production’ of pennies by
50%. Mrs. Nellie Tayloe Ross,
Director of the Mint, reports, that
the. penny is perhaps the most
useful - coin,; inasmuch as in the
150. .years. of ‘Mint operations,
more than 19,000,000,000 : coins
have been produced of .which al-
most 11,000,000,000 were one-cent
pieces.

Previous reference to the change
in the penny was made in our:is-
sue of Oct. 22, page 1433., i -

Hull Suggests U, S
British Parley On '
Refugee Problems

-Secretary of State Hull has pro-
posed.in a note to Great. Britain
an  Anglo-American conference at
Ottawa for “preliminary explora-
tion” of the-problem of relieving
the oppressed and persecuted peo-.
ples in Axis-dominated countries,

The - State Department. revealed
this proposal on March 3,-in: mak=
ing public the note presented Feb.
25- to' Viscount Halifax,. British
Ambassador. The 'note ~was- in
reply to a British Embassy”com=
munication of ‘Jan. 20 regarding.
the.fate of .persons.“fleeing from
persecution for religious," racial.
and political reasons and’to the
necessity for: inter- governmental.
relief-action in their behalf.” = *

The.  United *States’: note:.fo|.
Britain-said that this~ country, Hin
affordmg asylum to refugees, how=
ever, is and must be bound?by
Iegislatron enacted by'. Congress
determining the immigration pol—
icy of the United States,”: "5
. Mr., Hull suggested that:the" ex-
planatory talks at the Ottawa“con-
ference be: guided along the fol-}
lowing. lines:

“A. The refugee problem s ould
not be considered ‘as" bemg ‘con= |
fined to persons of any artxcular
race . or - faith. i
against minorities have caused the‘
flight of persons of various:raees
and faiths, as well as of other-per-
sons because of thelr polxtrcal be-"
liefs.

B Wheresoever practtcable,"
mtelgovemmental collaboration
should be sought . in. these tires
of transportation dlffxculty, ship-:
bing: shortage . and. 'submarine |
menace, to the end that arrange-’
ments may be determired: -for
temporary asylum for refugees as_
near as possible to the' areas:in
which _those - people:, find the -
selves. at the present: time' ; ani
trom whicly they may.be returned | .
to their homeland with the -great-
est expediency on the termmatmn
of hostilities.

“C. There should accotdmgly bel
considered plans for the: mamte-
nance in neutral countries in: Eu- |
rope of those refugees for, whose
removal . provision: .may : not” bel.
made. Their, maintenance.in" neu-_

giving of assurances for their sup—
port until they can be repatrlated-
which . support  will necessarlly
come from. the United- Nations;|
augmented by funds from ‘private.
It may also invglve: tlre‘
giving . of assurances -in all® pos-
snble cases by .their governments
in exile ‘for their prompt 1eturn
to their native countries upon: the'
termmatxon of hostilities. = «:~

" “D."- Thé. possibilities * “for the |’

temporary asylum of the. refugces,,
with a view.to their repatriation |
upon the termination of hostlhtles,—
in. countries .other" than'. neutral
and their dependencies; should

explored; together with the !

tion of the availability. of shipping

to_extend. assrstance to. oppressed
and persecuted peoplés and men-
tions that since the advent of the
Hitler. reglme more: than :547,000
Ametican .visas have .been 1ssuecl
to natiyes or nationals of countries
now dominated by the Axis.

-Publication of - the note was|
made by .Sumner Welles, Acting
Secretary of State,-after he was
asked at ‘his 'press conference for
comment on'the program adopted
by.the American Jewish Congress
in-New York on March 1 for the
relief of Jews in Axis-dominated
countries.

.Mr. Welles. said  the 11- pomt
program advocated by the orgam

‘| zations -would receive. the imme-

diate attention of the State De-
partment

| Hames Reglonal Heads
' ForApnl War Loan Drive

.Allan. Sproul, -Chairman of the
Umted States '1reasury War Fi-
nance Committee, in The Second
(New York) Federal Reserve Dis~

trict, announced on March. 19 the

appointment of the following Re-
gional ‘Chairmen to serve during
the: ' $13,000,000,000. . War. Loan
Drlve, ,whlch w1ll bedm on April
12,

' “Region 1.~Lewis G. Harrlman.
 President of the Manufacturers &
Tracders. Trust Co., Buffalo, and
Edward: H.. thchworth Upstate
Chairman-of- the War. Savings
Staff, ‘Co-Chairman: This. region
ineludes ‘the counties of Allegany,
Cattaraugus,.. Chautauqua, ' Erie.
Genesee,’ .Niagara,‘ .Orleans - and
Wyoming.

. “Region”. 2. — Raymond Ball,

.| President. of the* Lincoln-Alliance

Bank & Trust €o., Rochester, has
‘been named - Chalrman meg to
the fact that Bernard E. Finucane,
President of.the Security Trust Co.
of Rochester, whe has been Chair-
man ; ot .the: chtory Fund -Com-

% mittee in Region 2, is-also Chair-,

man of: the -Rochester Community

and :War: Chest . and - because . of

other business “activities; he has
,founclxlt necessary..to. submlt -hig
-resignation:from the Vietory Fund
Committee: ..He was-one-of ‘the

most-active léaders in the Decem- | ..
[fber:-Treasury .Drive. - Region-2. in-

.cludes_the .counties of-Livingston,
Monroe;. Ontarlo, Seneca Waync
and. Yates... -

‘Région’ 3; —Thomas A Wllson

“{President of Marine Midland Trust

Co.,; Binghamton; Chairman. : This

regxon includes: the "counties:-of |-

Brioome,; Chemung, Chenango,
‘Cortland, Delaware Schuyle l,
Steuben nga and Tomkins. .
Regmn 4-—Albert' . B, Merrlll
Presxdent of First Trust & Deposit
Co Sylacuse, Chairman.. This re-
gion . includes “the counties of
Cayuga, Herklmer, Jefferson,
| Lewis;. Madlson Oneida;
daga; Oswego and St.. Lawrence.
‘“Reglon b~Frederick: Mc=
Donald President -of. State Bank
‘of.! Albany, ' Chairman; ‘Paul Me-
Namee Chairman Distriet ‘No. .5

of.'the, War: Savings Staff, " Vice

 Chairman. . This _region - includes
the, counties :of . :Albany, ' Clinton,
Columbla ‘Essex,:Franklin; I‘ulton
Greene, Hamllton Montgomerv,
Otsego, Rensselaer “Saratoga,

‘tral countries may . involve * the .Schenectady Schoharle Warren

‘and. Washmgton

Regionr 6.—Lewis. -E. Plerson‘

haxrman ‘of;'the :Greater" New.
York'” War Savmgs Staff * oand
JosephE Hiighes; President of the

rWashmgton Irving Trust Co:, Port

Chestef, N. Y., Co-Chalrmcn.’lhls
region : mcludes the "cotinties. iof |
Dutchess, Orange, Putnam, Rock-

land Sulllvan Ulster and West~

chcster‘

‘Chairman of - the - Greater - New.
York War Savings, Staff and Philip

A Benson; President of Dime Sav-
dngs Bank of Brooklyn, Co.-Chair-

men... This regien - includes -the
countles of Kings, Nassau, Queens,
ichmond -and Suffolk. .

to effect. their movement frcsm"; Reglon 8—In Region -8 -Mr:

Europe.” : AR

The note. also outhned the manyk

++[iSproul +is* Chairman assisted” by

‘Nevil-Ford, State Administrator-of

Onon- .

“Reglon 7—Lew1s E Plerson;

Hall -Executive Manager of the
Vlctory Fund **Committee: -and
Francis T. Ward, Vice-Chairman
of -the ., Victory: Fund Committee,
Region 8. This region includes the
counties of Manhattan and Bronx.

Region 9.—Horace K. Corbin,
President of  the Fidelity Union -
Trust Co., Newark, N. J., Chair-
man, Thls region mcludes the
counties of Essex and Morris. - Mr.
Corbin’ will 'be . assisted by Paul
M. Canada, and Harry A. Murphy,
Deputy Administratons of the War
Savings Staff in New Jersey.

“Region 10.—William J. Field,
President of the Commercial Trust
Co. of New Jersey, Jersey  City,
Chairman. ~ This region covers
Hudson County, N. J. Mr. Field
will be assisted by Mr. Murhpy of
the War Savmgs Staff.

Region 11.—Charles E. Black-
ford, Jr., President of the Peoples
i s ust Co of Bergen County, Hack-
ensack, N. J., Chairman., This re-
gion ‘includes - the counties of
Bergen -and' Passaic, N, J. Mr.
Blackford will be assisted by P, M.
Canada, who is Deputy ‘Adminis~
trator of the - War Savings Staft in
New Jersey.

“Region 12. —Lawrence' J. Mac-
Gregor,  President +'of = Suminit
Trust Co., Summit, N. J., Chair-
man. ‘This region” includes' the
counties of Middlesex; Monmouth,
Somerset and Union. Mr;  Mac-
Gregor will be assisted by W. H.
Hassinger and. J. Phillips of the
War Savings Staff, :

“Region. 13.—George K. Large,
President of Hunterdon = County
National Bank Flemington, N. J.,
Chairman. *“This 'region mcludcs
tbe counties of Hunterdon, Sussex
and Warren. Mr. Large will be
assisted by Messrs, Canada, Has-
singer and. Phlllxps of the War
Savings Staff.

“Region 14.—Clarence W. Bell
President .of First-Stamford. Na-
tional  Bank &:Trust Co., Stam-
ford, .Conn.,:Chairman, . This re-
gion includes Stamford and vicin-
ity.in Fairfield County, Conn... Mr,
Bell ' will be assisted by Edward G.
Stewart, who,is Deputy State. Ad=-.
‘ministrator for:the ‘War, Qavmgs :
Staff in Connecticut. .

“Region15.—Walter B. Lasher
‘Chairman “of ‘the First-National ',
‘Bank : & “"Trust:Co." of Bridgeport;

vicinity’ in*Fairtield. County, Conn."
Mr. Lasher w1ll be assxsted by Ml.
Stewart . d

A' meeting ’ of these Reglonal :
Chairmen was held-at the Federal
Rescrve ‘Bank © on - March 19, at
whlch Mtr. Sproul outlined a gen-
eral ‘program of integration of the -.
War Savings Staff and the Victory .
‘Fund .Committee and dxscussed"{'
plans for the April Drive,

Treasury plans  for: t.he Aorxl
war-financing drive were outlined .
inthese columns of March 18, page
1022, . . . .

Pan Amencan Day Apr 14 ‘

CIn obselvance of Pan Ameri-
can .Day, April.14, it-is contem-
plated. that. representatives:of the .
Governments. of - the. American.
Republics . will 'sign: at ‘the ‘Pan
i American Union: in. Washington a

“Declaration. on the Reaffirma- -
tion of Fundamental Principles of
Intérnational Law.” This declara-

Inter-American “Juridical '-Com-"
mittee ‘of Rio de Janeiro and has -
been’ ‘submitted to” the- Govern-
ments for ‘consideration, Several
other 'significant ' programs . are
planned for Washington. “

The Pan American Union has
recexved reports from the heads
of municipal governments ‘in the
United- States indicating their in-
tention to promote the observance
of Pan American Day. Other re-
ports reaching the Union indicate
thé- widespread- interest in inter--
American relations on the part of
schools, . clubs and civic associa-:

steps taken by the United - -States the.War Savmgs Staff, Perry: E, -tions.

Bridgeport; Conn.; Chairman: This =~
‘Iregion-- includes Brldgeport and

tion has*been formulated by.the .-
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- War Finance Group
The creation of a U.'S. Treasury
‘War Finance Committee for-over-
all direction of the Treasury’s
bond-selling activities was an-
nounced on March 2 by Secretary
Morgenthau. The Treasury advices
* said: o )
~ "Designed to - integrate the
work of the War Savings Staff
and the Victory. Fund Committee
in"the sale of all Government se-
curities, the new organization will
be headed by W. M. Robbins, who
is taking leave from his duties as

Vice-President “of General - Foods

‘Corp., where he has been respon-
. sible .for sellmg and marketing

activities, to join, the lmmedlate

staff of the Secretary of the Treas-
ury.

“As. Chalrman of the War 1"1-
nance Committee, Mr, Robbins will
function with the,, operating title
of National Director of Sales.. He
will report ta . the . Secretary
through the Under Secretary.
Other members of the Committee
will be Harold N..Graves, Assist-
ant to the Secretary.in charge of
the War Savings Staff, and George
Buffington, Assistant to the Secre-
tary. in charge of the Victory Fund
Committee. Additional members

~of' the. Committee. may be an-
nounced. later by Secretary Mor-~
genthau.”

. Secretary: Morgenthau on Marchv
~ 20" discussed -the Treasury’s $13,-
000,000,000 second war loan cam-
<.paign today with representatives
of the newspaper industry and‘
Governmental officials,

.~ The purpose of the meeting, Mr,.

Morgenthau said‘in a brief state-
- ment, was “a-comprehensive pro-

gram for newspaper and advertis-.

ing participation'in:the war fi-
nancing drive,” which will begin.

on April .12, The Treasury’s an-'

nouncement regarding the  offer-
ings to .be made under the direc-
:tion of the War Finance Commit-
tee was . given in these -columns
March 18. page 1023.
‘. The . Treasury’s announcement
on March 2 stated . that the new
organization was “being set up as
the Treasury prepared for its sec-
-‘ond big War Financing drive, to
begin April 12, In part, the Treas-
ury announcement also said: . -
“Presidents-of the Federal Re-
serve Banks. have been asked to
serve :as Chairmen. of District
Committees to be ‘organized on
ines similar to the War Finance
Committee. ‘These “district com-
mittees “will include representa-
“tives of the War Savings Staff in
each State and. of the Victory
Fund Committee.
“The Committee in Washington
will act in an advisory capacity
to’.the National Director in. the
formulation and execution of plans
for sale of Government securities,;
and the committees set up ‘in'the
T'ederal * Reserve Districts = will
likewise act in an advisory capac-
jty to the Presidents of the Fed-
eral Reserve Banks, who will act
“as"Chairmen of such committees,
with full -authority and responsi-
bility in their respectlve districts
‘to“direct the drive.

! “Every function of the two or-
ganizations will be integrated in
every productive way in prepara-
tion for and during the April
campaign. .The entire basket of
Treasury securities, including-E
bonds, will be sold by all forces
taking part in the: drive.” -

.~ In announcing the new sales or-

gamzatron Secretaly Morgenthau ¢

‘rsald
. “The" general pulpose of the

new organization which Mr.. Rob- |.

-bins is to head-is to coordinate
more effectively the work of sell-
ing :Government securities.to fi-
nance the war. In this great task
we shall continue to rely, as we
have in the past, on the patriotic
cooperation of many: willing vol=
unteers, including all those whose
unselflsh efforts have set such a

.:remarkable record in the sale of|
War Savings -bonds.and. stamps war effort and .who maintain " a | regards,

work made possible success in‘the:
This’
makes us ‘confident that they will

first- " Vietory " Fund - drive:”

meet successfully the greater tasks
that lie ahead of us in this and
succeeding campargns

dence that here in  the United
States this is a people’s war than
in the widespread participation:in
the purchase of Government . se-
curities. 4

“We are perfectmg our organi-
zalion simply to give to the’Amer-
ican people -better opportunities
and facilities for putting their dol=1-
lars to work for victory.”

Mr. Robbins has been assoc1ated
with the General Foods Corp. for
nearly - 20 years;-is now Vice-
President of that organization and
President of. its' distribution sub-
sidiary, the General Foods Sales
Co. "He will be on leave from- his
company while assisting the Treas=.
ury-in its securities sales program,
Mr. Robbins has for the past 18
months served in various advisory
capacities with the 'War Produc:
tion Board. He left a position ‘as
Acting ‘Deputy Director’ General |
for Staff Operations -of WPB' to
go with. the" Treasury, which*hé
already has served since last No-
vember as'a member of a ‘com=
mittee- consulting with the Seere-
tary on securities marketing.
“Mr. Robbins will have the’ t1tle
of - Assistant to .the Secretary of
the Treasury. -

Drafting Of F athers Not
Yet AuthonzedeMcNutt. i

Instructions to Selective Service
local boards prohibiting.the‘draft-
ing of men with children who are
recognized as - dependents. under
the: Selective Service Act: and

Regulations 'until such. action s

authorized by National Selective
Service  Headquarters are still ‘in

effect, the War-Manpower, Com-

mission stated on March 4. :
. “The only, men with". clnldren
who. are being. selected for:induc=
.on at the present time,” . Paul V.,
McNutt, - Chairman, . said, ‘‘are
_hose in whose cases the depend-
aney  was acquired -after 'Dec. .8,
941, or at a time when selection
was imminent. . Those: registrants
aaving wives and- children, .. or

children. only, : with - whom _they

maintain. a. bonafide home;. and
~ho were: married. before :Dec. 8;
1941, and- at: a’ time when'_se-
lection. was not ' imminent, may
2ot - be inducted through . Se-
lective ‘Service, until there is di-
‘ect authonz'ltlon by. Natlonal
Headquarters.”

Emphasizing that thc funda—
mental purposes of ‘the Selectlve
Service' Act are p10cu1ement of | ;
sufficient . men  for ~the
services and maintenance of pro-
duction essential to. win the war,
Mr, McNutt declared’ ‘that 1nsofar
as.is. practical in  carrying  aut

these “requirements ‘the - order “in/|

which registrants -are .called “has
been designed to protect thé-bona
lide family. relationship - as~10ng»
as possible.

The order in which redlstrants
are called for military service; as
fixed by Selective Service Regu-

lations; according to the March 4|-

announcement is:

“1. Single men with no depend-’f

ents (1-A);

b ‘%mgle men who do not con~
tribute to the 'war effort: but who
have dependents (3-A);"

“3, Single men with dependents

and who contrlbute to the wa1 ef'
fort (3-B); *
“4. Men who are fot. engaged in
the war effort but who maintain
a“bona fide family relatlonslnp,
with a wife only (3-A);.. .

“5." Men who are- engaged in
in the war effort and who main-
tain a bona. fide family ‘relation-
ship with a wife only (3-B): .

. “6. Men who- are" not- engaged
in-the war effort and who main=
tain a bona fide family 'relation=
ship. with .wife .and chlldren or
children only (3- ~A); -

“7. Men .who are engaged in the

armed

““:|'United States command

agd 7‘ chlldren or - chlldren only

¥
*After. Apnl 1 men, w1th de-
‘penideénts‘who ‘are in non-defer-
rable. occupations' will be given

11 30.days to transfer to essential oc-
“Nowhere" is -there better evi-|

cupations, or, to have. registered
with ‘the United States, Employ-
ment -Service-for: such transfer,
befare being, placed in Class 1-A
under’ the non-deferrable order

'fas issued Feb. 3.

. In.reclassifying men with de-
pendents-into 1-A the Boards fol-
low this. procedure;

I‘n'st the ‘'supply of single men
WI’chout dependents and who are
not " deferred as “necessary men”
in' their-occupations is exhausted
in-alocal board ‘area. Then the
loc¢al: board. reviews, in the order
of the above-named categories, the
classifications ‘of registrants who
were deferred in Class 3-A or 3-B
to determine.which should be re-
classified; 1-A and which “should
be “further: deferred for occupa-

tional ‘reasons or because induc--

tion ‘would cause undue hardship
for dependents g

" However, Mr." McNutt pomted
out ,'while State Selective Service
Directors ‘have been. instructed to
adjust. their-calls for the armed
forces.so<as to prevent one local

i | board - from calling reglstrants

from‘,one: group substantially "in
advance of the time' when other
local boards are calhng them from
the same group, it is not possible
to attain- complete unlformlty

d Because of varying cond1t10ns in
lo¢dl board areas, as well as in
different States, Mr. McNutt said,
it'has been necessary, to call regis-

trants ‘with -dependents: in some |.

States while single. men still were
available: in others, and in local
board areas in some States before
all-other.local boards in the same
State “had . exhausted- their . pools
-of:single men.

“The recent non-deferrable or=-
der 7’ “he-declared, ““primarily - in-
dicated”which men: with families
will' ‘have: to be . inducted first
when'**men’ w1th families - are
called 2 ’

Can_ada Congratnlates.
Roosevelt on Anniversary -

! P‘ume Mlmster Mackenzie King
of Canada’ sent ‘to  President
Roosevelt on March 4 a telegram
of congratulatlons on the tenth
anmvelsary of his Presidency,
and in his message of greetings,
the Prime Minister ‘also noted the
“magnificent successes” of air and

> | naval-forces under United States

command in the Pacific.

" The text of the telegram, which
was . read by the. Prime Minister
in- the "House .of Commons, fol-
lows: !

“Franklin D, Roosevclt
“President of the Un1ted States

" of Ameérica:

“On 'this tenth anniversary of
your initial inauguration as Pres-
ident’ of ‘the  United = States, I
should like to send to you on be-
half of-the Members of ‘the Par-
liament ‘of Canada' and all your
good neighbors in-Canada warm-
‘est greetings and every good wish.
“I.am sure that on this anni-
versary .nothing ' could be ‘more
welcomeito you, and to the people
of the “United -States, than - the
news of the magnlflcent successes
of ‘the’ air ‘and naval forces under
) in the
continuing-offensive against Japan
in the ‘Pacific area.

“Combmed with the onward
march of the Red Army in Europe
and ‘the sustained. assault by the
Allied" forces against Germany,

‘| these signal achievements are in-

.deed. prophetic of * the ultimate
‘defeat -of -the "Axis powers.

" “In:this growing offensive of all

g t_he United Nations, let me assure

your'of v our - heartfelt wishes  for

“your-health- and strength ‘as the

- and . sacrifices - of - free
~throughout. the. world

‘labors
peoples

.| bring- us..all nearer -the -day. of

fingl - victory, - Kindest -_personal

President Compleles
Decade In White House

President Roosevelt observed on
March 4 the 10th anniversary of
his first inauguration, with spe-
cial lellglous services, attended
by virtually all of the leadels of
the Government,

The services, which have been
an annual custom since March 4,
1933, were held
House this year for the first time,
instead of at nearby St. John’s
Church, because of the Presi-
dent’s Trecent illness and the
weather, .

The services, conducted by
Lieut. Frank R. Wilson, a Navy
chaplain and rector of Mr, Roose-
velt’s home church at Hyde Park,
N..'Y., included prayers for peace
for the President and for all those
in civil authority, for. social jus-
tice, for all those in the service
of the country, for those who have
died..in that service -and -for our
enemies.

Mentxon of a fourth term was |

made in what was described as a
very casual manner at a White
House conference on March 3, ac-
cording™ to the Associated . Press.
These advices reported:

- Frank. C, -Walker, Chairman of
the Democratic National Commit-
tee, took 12 other officers and
Committee. members to see the
Chief Executive. Walker said af-

terwards, in response to question-|"

ing, that “two or three” members
told the President he “should” or
would “have to be” a candidate
next year if the war is still on.

the President,” he added. “I don’t
think he heard it as he was doing
most of the -talking. If he did he
smiled- it off. It was-said rather
llghtly and there was no discus-
sion,

The new  National ' Chairman
and” Postmaster General did not
identify “ those ‘who “brought up
the "‘matter.” He said the Presi-
dent talked' almost entirely about
the prosecution of the war and
general conditions, and appeared
optimistic about 'development in
the war $0 far

Puerto Rico Home Rule
- Asked By Roosevelt

President’ Roosevelt recom-
mended to Congress on' March 9
that it consider an amendment to
the organic. law of Puerto Rico
which will permit the people of
the territory to elect their own
Governor,

In a special message, the Presi-
dent noted that this change had
been suggested by the present
Governor of Puerto Rico, Rexford
Guy. Tugwell, and been approved
by  Secretary - of the . Interior
Harold L. Ickes, whose depart-
ment has ]ur1sd1ct10n over Puerto
Rican affairs.

The President' also recom-
mended that Congress redefine
the functions and powers of the
Federal Government and the Gov-
ernment of Puerto Rico, respec-
tively.

* Mr. Roosevelt appointed a com-
mittee of eight—four representing
the-United States and four Puerto
Ricans—to advise him concerning
changes in the organic law. Head-
ing this group is Secretary Ickes
and the other members are Abe
Fortas, Under-Secretary of the In-
terior; Governor Tugwell, the Rev,
Raymond A. McGowan, Assistant
Director of the Social Action De-
partment of the National Catholic
Weltare Conference; Luis Munoz
Marin, President of the Puerto

“| Rican Senate, and ' President. of |

thé - Popular Democratic Party;
Judge Martin Travieso, Associate
Justice of ‘the  Puerto Rican Su-
preme Court; - Celestino™ Iriarte,
President of the Union: Repub—
lican Party, and  Jose Ramirez.
Santinbanez, President of the
Libéral Part. =~

The - President’s’ message . fol-

in the White|

“But they got no response from |

| - “Several months ago the Gov- -
ernor of Puerto Rico recom-

mended that the organic law of
Puerto Rico be amended so as to
permit the people of Puerto Rico
to elect their own Governor. This
recommendation was brought to
me by the Secretary of the In-
terior with his approval. The
Governor's suggestion has been
under consideration since. that
time.

“It has long been the policy
of the Government of the United
States progressively to reinforce
the machinery of self-government
in its territories and island pos-
sessions.

“Puerto Rico has universal suf-
frage and an elective Legislature,
which considers and enacts meas-
ures governing its internal affairs.
Laws enacted by its Legislature,
however, including laws of purely
local concern, have been subject
to approval or disapproval by
Governors appointed by the Presi-
dent with the advice and consent
of the Senate of the United States.
“In accordance with the general
policy of this Government, I rec-
ommend to the Congress ‘that it
consider ‘as soon as possible an
amendment to the organic law of
Puerto Rico to permit the people
of Puerto Rico to elect their own
Governor and - to redefine the
functions and powers of the Fed-
eral Government and the Govern-=
ment of Puerto Rico, respectively.
“I have appointed a committee
composed of an equal number of
Puerto Ricans and of continental
residents to advise me concerning
changes in the organic law.

“The recommendations of this
committee will be promptly sub-
mitted to the Congress for its con-
sideration.” - :

++Olyphant Joins Faculty

Murray Olyphant, Assistant
ViceoPr’esident of the Chemical
Bank & Trust Co., New York, has
joined the. investment faculty of
the Graduate School of Banking
and will lecture on Government:
bonds, it is announced by Dr;
Harold Stonier, Director of the.
Graduate School. The Graduate
School of Banking will enter its
ninth- year with the 1943 resident
session which will be held at Rut~
gers University, New Brunswick,
N. J., June 14-26. The Graduatc
School has .a faculty of almost,
50 lecturers, including bank exec-
utives, college professors, account-
ants,’ economists' and lawyers.

- Four members added this year
and previously ‘announced are:
Everett N. Hatch, Secretary of the
New York Savings Bank Life In~
surance Fund and Executive Sec~ '
retary of the New York Savings

Bank 'Life - Insurance Council;
August Ihlefeld, President of the
Savings Banks Trust Co. and

President of the Institutional Se-~
curities Corp.  'in New York;

Francis M. Knight, Vice-President

of the 'Continental Illinois Na- .
tional Bank & Trust Co. of Chi-

cago, and Joseph Earl ' Perry,
Commissioner of Banks for Mas-

sachusetts and President of the
National Association” of - Super-

visors of State Banks. Messrs,
Hatch, Ihlefeld ' and Perry . will.
lecture on 'savings management,

Mr. Knight will lecture on Gov-

ernment investments.

The Graduate. School of Bank~
ing offers to bank officers a two-.
year course in various phases of’
bankmg and related subjects, re-
quiring three resident.sessions of
two weeks each .at Rutgers Uni-
versity and two years of extension’

ywork at home. The resident ses-
lsmns of ‘the Graduate School be-
‘gan’ at Rutgers ‘University in
|June 1935, and the class receiving
idiplomas on June 26 will be the
seventh class  graduated. by the
school.

¢ Preliminary to the 1943 resident.
session there will be an organi-
zation conference of faculty mem-,
bers at the Manhattan Club in
New York.City on April 3. The
[Alumni will hold their sixth an-
nual reunion couference coneur-

as well as .those .whose intensive ‘bona  fide relatlonshlp with’ wife" ¢ “W*L; MACKENZIE KING.”

lows: "rently with the faculty meeting.
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ilnlfodu'ce Bill To Permit N. Y. Savings Banks -

- To Organize Urhan Redevelopment Companies

New York savings banks will be permitted to put millions of
dollars of private capital usefully to work in post-war slum clear-
ance and urban rehabilitation, including the stocks or equities of
such projects, under the terms of a bill introduced on March 4 by
State Senator Thomas C. Desmond, Chairman of the Senate Com-
mittee on Affairs of Cities, to which all housing bills are referred.

“The bill, drafted with the as-
sistance and support of the Com-
mittee on Real Estate and Mort-

gages of the Savings Bank Asso-!

ciation of New York State,” Sen-
ator Desmond explained, “author-
izes savings banks alone or joint-
ly with insurance companies to
organize urban development com-
panies and to invest in stocks,
bonds, income. debentures, mort-
gages and mortgage bonds of such
companies.” Senator Desmond
further said:

.. “Urban redevelopment compan-
ies are authorized to clear slums
and build houses.: They are lim-
ited to dividends of 6%. Mu-
nicipalities are authorized to con-
demn land for -these companies.
The companies are granted ex-
emption from real estate taxation
on the increased value resulting
from the improvements. Invest-
ments. by savings banks in urban
redevelopment companies will be
under the supervision of the State
Superintendent of Banks.

‘“By encouraging savings banks
to invest their funds in urban
redevelopment corporations our
new bill will open the way for a
large flow of private capital into
slum clearance and urban recon-
struction.. It is estimated - that,
when . the war ends, our State will
be confronted with a shortage of
about - 1,000,000 dwelling -units.
Government-financed housing can
meet only a small part of this
need. Private enterprise must be
given the incentives provided by
our bill to build homes.
~ - “The bill offers to savings banks
the opportunity for sound invest-
ment of idle funds in a socially
useful field, important for orderly
community growth and develop-
ment. It will help stabilize values
in areas that are already depre-
ciating, for new housing projects
help build up adjacent neighbor-

hoods. « - e

“Savings  banks now lack con-
trol over "many conditions that
jeopardize or weaken their inter-
est in properties. By enabling
savings. banks to tear down anti-
quated, houses and to rebuild, " it
will be. possible to protect their
investments, g !

“Insurance companies already
have the powers now to be
granted also to savings banks in
our bill. "And there is no sound
reason why savings banks should
not have such authority. Projects
such as Parkchester, built by the
Metropolitan Life Insurance Com-
pany, indicate that housing is a
sound investment. Supervision of
investments of banks by the State
Banking Department will act as
a safeguard. .

“By permitting savings banks
to organize urban redevelopment
companies, we shall ease the
shocks suffered in the transition
from war to a peace-time econ-
omy. A program to build large,
moderate-rent housing projects
will mobilize the building trades
after the war. Workers now in
the armed forces and in war in-
dustries will be absorbed, thereby
relieving unemployment.”

Three WPB Vice-Chairmen
Appointed By Nelson

The appointment of three new
Vice-Chairmen of the War Pro-
duction Board was announced on

“we

| March 3 by Donald M. Nelson,l

WPB Chairman.

The appointments, described as
preliminary to a regrouping of
staff functions, are designed to
strengthen the powers of Charles
E. Wilson, new WPB Executive
Vice-Chairman, who has been
placed in full control of all phases
of war production,

The new Vice-Chairmen are J,

jitized for FRASER
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A, Krug, in charge of materials
distribution and Chairman of the
Requirements :Committee; Donald
D. Davis, in charge of operations,
and Ralph J. Cordiner, special
assistant to Mr. Wilson,

Mr. Krug will combine with his
new duties the chairmanship of
the Office of War Utilities.

Mr. Davis was Director of the
WPB. Program Bureau and Mr.
Cordiner was Director General
for War Production scheduling..

In' addition, Curtis: E. Calder;
formerly - Director-General - for
Operations, was named Executive
Assistant to Mr. Wilson, A

Wholesalers’ Sales,
inventories, And
Gredils In January

January. sales of wholesalers,
based upon reports from 2,669
firms representing most kinds of
business in all parts of the coun-
ry, were $274,054,000, approxi-
mately the same level as in Jan-
uary a year-ago, according to an
announcement released March 4
by J. C. Capt, Director of the
Census. The year 1942 began
with a comparatively high dollar
volume in January, registering
37% over January of the preced-
ing year, and ended with a 14%
increase for the 12 months. Be-
tween December, 1942 and Jan-
uary 1943, wholesale sales volume
decreased 6%.

The Census Bureau’s announce-
ment further said:

“Twenty-one of the 35 trades
tor which separate data are repre-
sented in this report showed in-
creases  in sales for January of
this year compared with January,
1942, and 14 showed: losses.  Sub-
stantial gains  were mnoted for
wholesalers of wines and liquors
(33%), dry goods (30%), jewelry
(28%), beer and surgical equip-
ment and supplies (each 26%),
and liquor departments of other
trades (19%). Sales of shoes and
other footwear were up 13%:;
drugs and sundries, 9%: and to-
bacco and its products, 8%. Deal-
ers in wholesale  groceries and
foods, except farm products, re~
ported sales volume of. approxi-
mately the same level as a year
ago; while hardware wholesalers
decreased their -sales 16%: auto-
motive supplies, 21%; paper and
its products, 24%: electrical
goods, 28%; and petroleum, 29%.

“Inventories, in terms of doj-
lars based on cost, values, at the
close of January, 1943, dropped
23%, compared with January 1942,
Not since January of 1939 have
inventories at the beginning of
the year been at a lower level
than the corresponding month of
the year before. This decline, on a
year-to-year basis, was first evi-
denced in August 1942 and has
continued for 6 months. January
1943 inventories were at approxi-
mately the same level as for the
preceding month.

“The stock-sales ratio for
wholesalers at the end of Jan-
uary 1943 was 120 as against 151
for January 1942 and 110 for De-
cember 1942, Of the 32 trades for

whicH stock-sales ratios are shown,
6 showed increases and 26 showed
decreases, Wholesalers of automo-
tive supplies, with a 21% decrease
in sales and a 22% decrease in in-
ventories. registered a stock-sales
ratio of 203 for January 1943 com-
pared with 205 for January 1942,
Groceries and foods

-of 85 for January.1942. Whole-
salers. of . confectionary reported
sales up 38%, inventories down

compared with 107 a year ago;
jewelry dealers, sales up 28%, in-
ventories down 20%, and stock-
sales ratio of 213 against 374 a
year ago.

“Collections on accounts receiv-
able were up more than 20% for
January 1943 compared with Jan-
uary 1942, and at approximately
the same level as December 1942,
The collection ratio. for January
of this year, 101; for January of
last year, 84; and for December
1942, .102. Accounts receivable
were 13% less on Jan. 1, 1943 than
on Jan. 1, 1942, and they were 6%
below those of Dec. 1, 1942.”

tion of Credit Men and
of the Census.

Lend-Lease Aid To

the Bureau

|

. .

- Russia Is Exfensive

E. R. Stettinius, Jr., Lend-Lease
Administrator, following a previ-
ous announcement regarding in-
creased lend-lease shipments to
Russia, made public on.'March. 8
additional information as to fur-
ther shipments of war supplies to
the Soviet Union. The previous
item in the matter was given in
our March 11 issue, page 928. The
following facts and figures on
lend-lease aid to " Russia. were
made available by Mr. Stettinius
on March 8. ST

“In addition to the many thou-
sand planes, tanks and guns
shipped to the Soviet Union the
United States has provided:

“1. Considerable quantities of
war materials for Russia’s muni-
tions industry.

“2. Important transportation and
communications ' equipment - for
use along and behind the long
Russian front,

“Up to Feb. 1, 1943, we had
shipped to the USSR. more than
580,000 tons of steel, 46,000 tons
of aluminum and duraluminum.
21,500 tons of zine, 94,000 ‘tons of
copper “and brass and other in-
dustrial materials such ‘as nickel
and molybdenum for Soviet fac-
tories making planes, tanks and
other war equipment, We have
shipped 50,000 tons of toluol and
TNT and 75,000 tons of other
chemicals for Soviet production
of bombs, high explosive shells
and other munitions. oo .

“For Soviet railroads we have
sent 75,000 tons of rails and 17,000
tons of other railroad equipment.
We have sent 140,000 field tele-
phones in addition to hundreds of
thousands of miles of. field tele-
phone wire.  We have ' shipped
268,000 tons of petroleum products
for the operation of Soviet planes
and trucks. 4

“Of the 99,000 military motor
vehicles other than tanks shipped
to' Soviet -Union from "the United
States tens of thousands of trucks
are employed in maintaining sup-
ply lines behind the Russian front.
We have shipped 72,500 trucks,
17,500 jeeps and.armored cars,
7,700 motorcycles and 1,300 mili-
tary tractors. :

“We have shipped nearly 3,000,-
000 pairs of army boots for Soviet
soldiers who battle in snow and
ice and mud in addition to 18,000
tons of sole leather for Red Army
shoes made in Soviet factories.”

Ban Army Day Paradss -

The War Department has ruled
against parades and’ banquets on
Army Day, April 6. It is pointed
out that heretofore Army. Day has
been celebrated in most large
cities by marching men and din-
ners with patriotic speeches. How-
ever, the Army now states that
such celebrations conflict with

(specialty conservation policies in transpor-

lines) wholesalers showed a sales tation, fuel and food, and like-

gain of 149%;

Sightis (1 inventories,

up wise are “inconsistent with the
); and a January 1943 . bresent .intensified training pro-

stock-sales ratio of 73 vs. a ratio 'gram.”

38%, and a stock-sales ratio-of 561

This monthly study is conducted :
jointly by the National Associa-;

Senalors Warn Against

Before the Senate on March 9
attempts “to weaken the press,”

Wisconsin.

Weakening Of Press

- Or Interference With Freedom Of Expression

warnings against any Government

or interfere with its freedom of ex-
pression, were given by Senators Brooks of Illinois and Wiley of
Senator Brooks advised the.Sena
afford to stand by and watch new handicaps
when ‘the vital importance and essentiality of
increases as the shadows of this®

te that it could not
“unjustly imposed’’
our American press

global war lengthen. Associated
Press advices from. Washington,
further indicating the views of
the Senators, had the following to
say: .

“Senator Wiley asserted it was
apparent that some attempts of
the Government ‘to put the press
associations under the power of
Congress to regulate commerce
had "in them the germ of rigid
Government control.’

“The Illinois Senator asserted
that the press accepted an order
of the War Production Board in

tion of newsprint by 10%, but
that efforts to add another 10%
curtailment ' were dropped “when
justification could not" be shown.
“Recalling a statement by Sen-
ator Willis of Indiana that the
Government was using ‘nearly
ten times’ 'as much ‘paper today
as it did in'1941," Senator Brooks
asserted: ) :
“‘I"believe that a full disclos-
ure of this increasing use of paper
by the Government would show
a determined desire on the part
of -some- people in our present
Government .to supplarnt the free
press of our country by Govern-
ment-dominated:  ‘news’ " throug
the use of handouts from the
various bureaus. A '

gation of the publications issued
by .the Government would show
that enough paper is wasted to
print all of the newspapers in a
sizable percentage of the States
of this entire nation. g

“Senator ‘Brooks charged that
apparent attempts to restrict the
press began with an effort some
ten years ago with a code of fair
competition for the newspaper in-
dustry.” :

-On the. previous day  (March
8)  Representative Dondero = of

‘Michigan declared that curtail-

ment of newsprint is “an indirect
method of  suppressing and de-
stroying freedom of the press.”
Mr. Dondero’s remarks were made
in introducing a resolution to in-
vestigate curtailment of Govern-
ment publications; the resolution
was referred to the Committee on
Rules. In Associated Press ac-
counts Mr. Dondero was quoted as
follows:

. Each day, Mr. Dondero said in
speech from the floor, an enor-
mous -volume- of printed matter,
most of it from Government agen-
cies, reaches the oifices of Con-
gressmen.

today,” he  said, “asking the
Speaker of this House to appoint
a committee of seven members to
determine * whether " or not the
Federal Government has placed
its own house in order and to see
whether there has been any cur-
tailment in the amount of printed
matter sent out by the Govern-
ment. Let Washington point the
way-and set the example be-
fore the freedom of the press is
strangled by indirection.”

SEC Amends Rule On.

| Financial Reports

. -The Securities . and . Exchange
Commission ‘announced on March
5 the adoption of an amendment
to Rule:X-17A-5, under the Se-
curities \Exchange Act of 1934,
which requires brokers, dealers,
and members of national securi-
ties exchanges to file with the
.Commission annual statements of
their financial ‘condition.

The amendment, the SEC ex-
plained, ‘is designed to eliminate,
in certain cases, a duplication of

reports which otherwise would
occur where a broker or dealer
«files financial statements with the

January limiting : their - consump- 5

“‘I believe that,a full investi-!

“I have introduced a resolution :

Commission by regson of his be-
ing a registered ‘investment com-~
pany or a sponsor or depositor of
a registered investment company.”
The Commission™ further said:
“The amendment provides that,

where a broker or dealer is a reg-
istered investment company or a -
sponsor or depositor who effects
transactions * in securities only
with or on behalf of a registered
investment company, filings un-
der other rules of the Gommission
will be accepted in satisfaction. of
the requirements of Rule X-17A~

“The new  provision will be
known as paragraph (¢) (2) of the
Rule.  Paragraph (c) (1) of -the
Rule as amended is identical with
paragraph (c)' of .the original
Rule except for certain changes in
numbering, 3 g

Schwartz And Leiserson
Are Confirmed By Senate

The U. S. Senate on Feb. 25 con-
firmed the nominations of Harry
H, Schwartz and William M,
-Leiserson as members of the Na-
tional Mediation Board. :
| Contirmation, of Mr. Schwartz,
former Democratic Senator from
|Wyoming who was defeated in

!the last election, came on a vote
of 46 to 20 after considerable de-
:bate. - Senator Robertson (Rep.,
iWyo.), who unseated Mr.
Schwartz last November, led the
]Republican fight . against " con-
firmation charging, it is stated,
.that the appointment was a pay-
ment for New Deal loyalty.
Without debate the Senate ap-
proved - the appointment of Mr,
Leiserson. President Roosevelt’s
nominations of the two men was
reported in our issue of Feh. 25,
page 754. ;

WPB Defers Newsprint
Cut Until July ‘

The War Production Board an-
nounced on March 4 that there
will be no further curtailments in
the use of print paper in news-
papers, magazines, books and com-
mercial printing at least until
after July 1. This announcement
was made after the conclusion of
a meeting between Canadian au-
thorities and WPB representatives
at Montreal.

The WPB had announced on Feb.
20 that the proposed second cur=~
tailment in the use of newsprint of
not to exceed 10%, effective April
1, would be held in abeyance. :

This was referred to in our issue
of March 4, page 853.

R. L. Weldon, Canadian News~
print Administrator, it is said, no-
tified the WPB. of an increased
volume of pulpwood supply. To
clarify this situation the Montreal
conference was held, after which
Mr. Weldon and A. G. Wakeman,
Director of the Pulp and Paper
division of the WPB, made the
following statement:

“The supply of pulp wood made
available from this season's cut
and now in sight at Canadian
mills makes it possible to provide
‘additional wood pulp to meet the
urgent needs of the United States.
Canada’s previous undertaking to
furnish for shipment to the United
States during 1943 1,170,000 tons
of wood pulp has been reviewed
and confirmed. In addition, Cana-
dian Newsprint Administrator R.
L. Weldon will call on ‘the Cana-
dian industry to supply a further
107,000 tons of wood pulp within
the next few months.”
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Moody’s Bond Prices And Bond Yield Averages
Moody’s /comp_uted'bond -prices .and bond yield averages are

given in the following tables: . "

MOODY'S EOND PRICESt
(Based on Average Yields)

Avge,
Corpo-
rate*
109.60
109.42
109.42
109.42
109.42
109.42
109.42
109.42
109 .42
109.24
109.24
109.24
109.24
109.42
109,24
109.42
109.42
109.24
109.24 .
109.24
109.24
-109.06 -
108.88
108,88
108.70
'108.34
108.16
107.62

1943
Daily
Averages

Mar; 23" il

U.8.
Govt,
Bonds

116.86
116.86
116.86
116.86
116,87
116.67
116:87
116.87
11687
116.87
116,89
116.89
116.90 -
116.93
116.98
118.97
117,02
117,02
117.07
11710
11711

1171
11713
117.09
117.04

"~ 117.05

117.05

Corporate
2& R.R. P.

100.49 113.12
100,49 113.12
100.32  113.12
100.32 113.12
100.32 113.12
100.32 113.12
1100.32 113.12
100.16 112.93
100.32 113.12
100.16 112,93
100.16 - 112,93
100.16 '113.12
112.93

112.93

113.12

.113.12

112.93

112.93

112,93

112.93

112,93
112.93
112,83
112,75
.112.56
112.37
112.19
112.00

Corporate by Ratings*
Aaa Aa A B
118.00
117.80
117.80
117.60
117.80
117.80
117.60
117.80
117.80
117.60
117.60
117.60°
117.60
117.80
117.60
117.80
117.80
117.60
117.60
117.60

117.60
117.60
117.60
117.60
117.60
117,20
117.20
116.80

by Groups®*
U. Indus.
115.82
115.63
115.63
115.63
115.63
115.63
115.63
115.43
115.43
115.43
115.63
115.63
115.43
115.43
115.43
115.43
115.43
115.43
115.43
115.43
115.43
115.43
115.43
115.63
115.43
115.24
115.04
114.6¢

110.52
110.52
110.52
110.52
110.52
110.562
110.52
110.52
110.52
110.34
110.34
110.34
110.34
110.34
110.34
110.34
110.34
110.15
110:15
-110.15
110.15
110.15
109.97
.109.97
109.79
-109.60
109.42
109.06

115.63
115.43
115.43
115.43
115.63
115.43'
115.43
115.43
115.43
115.43
115.43
115.43
115.24
115.43
115.24
115.43
115.24
115.24
115.24
115.43

115.43
115.24
-115.24
115.04
115.04
-114.66
114.66
-114.08

85.92

95.62
95.77 0
95.47
95.01
94.86
94.71
94.56
:194.26
i 93.82
.02 92.93
1 Exchange Closed
High  1943____ " 117.14
Low 1943__ 116.85
High 1942. 118.41
Low 1942 115.90.
1 Year ago v
Mar. 23, 1943.
2 Years ago

Mar, 22, 1941

115.82
114.46
114.66
112,75

.95.92
92.35
92.64
90.63

115.63
11389
114.97
112,75

.118.00
116.80
.117.20
115.43

109.60
107.44
107.62
106.04

110.52
108.88
108.88
107.09

113.12
111.81
-112.19
109,60

118.25 i0v6.3_9 115.82 113.12 107.27 91.62 109.97 112,93

106.04 116.80 112.93 90.77 112,56

MOODY'S BOND YIELD AVERAGES}

. (Based on Individual Closing Prices)
Avge,
Corpo-
rate

117.80 106.39 109.97

1943—
Daily
Averages

CuUs.
Govt.

Corporate by Groups
Bonds

R,R.. P.U. _ Indus.
3.72 3.00
3.72 3.00
3.73 3.00
3.13 3.00
3.73

3.73

3.73

3.74

3.73

3.74

3.14

3.74

3.74

Corporate by Ratings
Aaa An A Ba.
2.15
2.76
2.16
2.7
2.76°
2.76
2.1
2.76
2.76
2.17
2.77
2.77
271
2.76
2.17 .
2.76 .
2.76
2.7
2.171
2.71....
2.97
2,77
2.77
2.77
2,77
2.9
2.79
‘2.81

.14
14
.14
.14
14
14
.14
14
14
15
.15
15

5
5
5
5
5
6
6
6

8 2071
1 Exchange Closed

High . 1943.50, 2.08
Low 1943 _zp. 2,06
High 1942 ... 2.14 - 2.88 3.02
Low 1942 __.. 1.93 2.79 2.92

1 Year ago ; g
Mar, 23, 1942. 1.95 2.86 3,00 3.94 3.01

2 Years ago

Mar. 22, 1941 11.99.% '3.39%:) 2,81 . 3:017 1 8.374. 486, . 297+
*These prices are computed from average yields on the basis of one “typical” bhond
(3% % coupon, maturing in 25 years) and do not purport to show either the average
Ievel or the average movement of actual price gquotations. They merely serve tc¢

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

tThe. latest complete list of bonds used in computing these indexes was published
{n the issue of Jan, 14, 1942, page 202. 7

2.81
2.75

2.93
2.86

3.17 3.03

Census Bureau Report Cn Colion Ginning

The Bureau of the Census of the Department of Commerce at
Washington on March 20 issued its final report on cotton ginning,
excluding linters, which we give in full below:

REPORT OF COTTON GINNED—;CROPS OF 1942, 1941 AND 1940
. : Cotton ginned (exclusive of linters)

Running Bales
(Counting round as halt bales)

State—— #1942 ?1941 #1940
United States..." 12,437,883 10,494,881 12,297,970

892,438 774,441 768,525
186,715 178,337 , 190,194 -

1,426,032 1,381,214 1,477,110
395,569 .. . 530,479

14,885 17,916

637,469 - 1,006,657

Illinois .. x . 5,474 3,761
Kentucky 17,127 11,238
Louisiana 310,501 448,996
Mississippi 1,387,668 1,238,286
Missouri 471,019 395,828
i 96,059 114,583
568,978 748,644
692,303 764,706
408,098 945,781

Equivalent—-500-pound Bales

1942 1941 1940
12,821,414 10,741,589 12.564.988

921,520 788,033 115,459
190,992 182,719 195,955
1,493,332 1,437,605 1,510,238
410,675 402,122 543,497
14,150 14,367 17,502
860,315 €29,770 1,015,453
T4,527 5,721 3,769
14,809 16,863 10,900
596,293 313,475 456,886
1,967,347 1,423,908 1,250,412
412,970 384,500
104,752 117,830
131,759 143,691
701,632 789,317
& 698,401 968.354
Tennessee wou-ua 574,121 502,871 622,066 507,277
Texas -_._ 2,557,702 '3,111,051 3,047,930 3,252,556
Virginia . .24,026 21,344 217,944 23,785 21,302
. *Includes 48,626 bales of the crop of 1942 ginned. prior to Aug. 1 which was
counted in the supply for the season of 1941-42, compared with 1,969 and 32,187 bales
of the crops of 1941 and 1940: .

The statistics in-this ‘report for 1942 are subject - to revision.
Included in the total for 1942 are 63,814 bales which ginners -esti-
mated would be turned out after the March canvass; no round bales
for 1942; 875 for 1941; and 3,472 for 1940; American-Egyptian bales,

Alabama
Arizona ...
Arkansas .
Californja
Florida

Oklahoma
South Carolina._

73,189 for 1942; 57,929 for 1941; and 32,325 for
for 1942; 3,496 for 1941; and 4,941 for 1940. 4 B

The average gross weight of the bale for "the crop, counting
round as half bales and excluding: linters, is 515.4 ‘pounds for 1942;
511.8 for 1941; and 510.9 for 1940. The number of ginneries operated
for the crop of 1942 is 10,776 compared with 11,148 for 1941; and
11,650 for 1940.

Consumption, Stocks, Imports and Exports—United States

Cotton consumed during the month of February, 1943, amounted
to 878,154 bales. Cotton on hand in consuming establishments on
Feb. 28 was 2,528,515 bales, and in public storages and at compresses,
12,373,506 bales. The number of active consuming cotton spindles for
the month was 22,859,160. :

In the interest of national defense, the Department of Commerce
has discontinued until further notice the publication of statistics con-
cerning imports and exports. o Tt

World Statistics

* " Because of war conditions and the difficulties in obtaining de-
pendable world statistics such data are being omitted . from this
report for the time being. B .

1940; Sea-Island, 871

February Department Store Sales In New York
 Federal Reserve District 17% Above Year Ago

. * TheFederal Reserve Bank of New York announced on March 20
that February sales of department stores in the ‘Second Federal Re=
serve District increased 17% over a year ago, The combined sales
for the first two months of 1943 are 2% highet.:than'in the' same
period last: year. ' Stocks of merchandise on:hand.in department
igores at the end of February were 11% below’ the .close of February,
The apparel stores in the New York Reserve District reported a
gain of 48% in net sales in February, but their: stocks on hand at'the
end of the month were 2% below last year, . B s :
The following is the bank’s tabulation:

DEPARTMENT STORE TRADE BY MAJOR LOCALITIES: FEBRUARY, 1943
Second Federal Reserve District
Percentage changes from a
year earlier
Net Sales
Jan, & Stock on hand,
Department Stores— Feb.  Feb. Feb. 28, 1943
*New York City.____ . ol —11
“Northern New Jersey. : —17
“Newark .. %2
Westchester and Fairfield Counties
Bridgeport
Lower Hudson River Valley
Poughkeepsie L
Upper Hudson River Valley
Alpany ..
Schenectady 5
*Central New York State
“Mohawk River Valley
Syracuse ...
“Northern New York State
‘Southern New York State
Binghamton
Elmira
?Western Ncw York State
Buffalo 3 :
‘*Niagara Falls
Rochester e
“All department stores
*Apparel stores ..

“Subject to possible revision.

' INDEXES OF DEPARTMENT STORE SALES AND STOCKS
i “Second Federal Reserve District
(1923-25 average = 100]
T —l1942L
..Bpec.’ -+
.215
119
118

LHERRLT

—

44
ok

|+

o

O
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FEEFF R+

O

{ & b b B}
Sales (average daily), unadjusted...
Sales (average daily), seasonally
Stocks, ‘unadjusted
Stocks, seasonally adjusted...

*Revised,

Electric Gulput For Week Ended Mar. 20, 1943
Shows 17.6% Gain Gver 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 March 20,
1943, was approximately 3,946,836,000 kwh., .compared with 3,357,-
032,000 kwh. in the corresponding week last year, an increase  of
17.6%. The.output for the week ended March 13, 1943, was 17.5% in
excess of the similar period of 1942; = .

PERCENTAGE INCREASE OVER PREVIOUS YEAR

. Werk Ended
Mar. 13
, 1T

bl
usted....

Major Geographical Divisions— . Mar, 20
Vew England. 8.2
MViddle Atlantic
Jentral Industrial
‘Nest Central__

Southern States__
Rocky Mountain_
-Pacific Coast.

e}
@,

=2
[¥]
-3

Mar. 6
3.6
11.3
15.0
14,4
20,1
11.9
30.6

Total United States...._..... 175 163
DATA FOR RECENT WEEKS (Thousands of K{lowatt-Hours)
p s ! . % Change i .

1942 - ;
o 1942 1941 ‘over 1941 1940 1932

3,883,534 3,414,844 . +13.7 2,975,704 - 1,518,922
3,037,524 3,475,919  +13.3 3,003,543 1,563,384
3,975,873 3,495,140 . +13.8 . 3,052,419 1,554,473
3,655,926 . 3,234,128  +13.0 2,757,259 1,414,710

(\ - % Change

1943
3,779,993

11.7
16.2
'16.2
241
13.1
25.8

s s
PoIbtoa
(= N R0 N

[

l

—
o
o

Week Ended— 1929 3
Dec 5 .

Dec 12
‘Dec 19
Dec 26 ..

1,840,862

1932

1,619,265
1,602,482
1,598,201
1,588,967
1,588,853
1,578,817
1.545.459
1,512,158
1,619,679
1,538,452
1,537,747

1943

1942 over 1942
3,288,685

3,472,579

3,450,468
. 3,440,163

3,468,193

3,474,638

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

1941
2,845,727
3,002,454
3,012,638
2,996,155
2,994,047
2,989,392
2.976.478
2,985,585
2,993,253
3,004,639
2,983,591

1929

1,542.00¢
1,733,81C
1,736,720
1,717,318
1,728,202
1,726,16}
1,718 303
1,699,250
1,706,719
1,702,570
1,687,229

R R R

3.357.032

3,946,836 2.983,048

2,975,407

1.514.553
1,480,208

1,683 262

3,345,502 1,679,584

| Jan, 317

1,806,228

1,860,027
1,637,880

Change In War. Time
Would Hurt Production

Robert P. Patterson, Under Sec-
retary of War, and James V. For-
restal, Under Secretary of thn
Navy, joined on March 3 in warn-
ing that any: change in the law
establishing war time would be a
serious detriment to increased
production in 1943, Their state-
ment reads: ‘ 7

“The war time statute has been
one of the important contribu~
tions made by Congress to in-
crease production of the sinews
of war.  During the last year it
has broughi about a saving in
electrical ‘generating capacity for
the nation as a whole of mora
than 1,000,000 kilowatts and 1,-
500,000,000 kilowatt hours.

“Translated into terms of pro-
duction, the power capacity thus
saved by ‘war ‘time is sufficient
to produce 1,000,000,000 pounds o¥
alumirum ~ per ‘year. Without
this saving of power, it would
have been necessary to provide
new - electrical - power facilities,
This could only have been accom-
plished at the cost of a further
deficit in scarce metals and equip-
ment needed in the production o#
tanks, -planes, ‘ships, munitions,
and in the ‘erection of plants so
vitally needed for the making of
synthetic rubber and 100-octanc
gasoline.

“We recognize that some diffi=
culties have resulted from the
adoption of war time, but the in-
conveniences and even occasional
hardships consequent to its adop-
tion have been minor when com-
pared to the savings achieved in
electrical power necessary to war
production.

“Any change in the present war
time statute would without ques-
tion result in serious detriment
to iincreased production in 1943.
It would slow down our march
to victory.” )

An item regarding time changes
in some States appeared in these
columns March 4, page 856,

Feh. Rayen Shipmenls
- Increased Gver Jan.

February domestic shipments of
rayon yarn and staple fiber regis-
lered an increase over January,
according to records compiled by.
the “Rayon Organon,”. published
at the Textile Economics Bureau,
Inc.. New York.,. - § ik

The Bureau’s announcement
further stated:

“Shipments for February
totalled 5%200,000 - pounds, as
compared ‘with 50,600,000 pounds
in January and 47,300,000 pounds
in February, 1942. Of this Feb-
ruary total, rayon filament yarn
comprised 38,700,000 pounds and
rayon -staple fiber 12,500,000
pounds. .

“For the first two months ended
Feb. 28, domestic shipments of
rayon - yarn .and . staple = fiber
amounted to 101,800,000 pounds,
as . compared . with 101,000,000
pounds in the corresponding 1942
period.

“Stocks of rayon:filament held
by producers on Feb. 28 totalled
7,400,000 . pounds,. as .compared

.|-'with 8,900,000 pounds reported at.

the end of January. Stocks of
rayon staple fiber in the hands of
producers at the close of February
totalled 2,500,000 pounds, as com-
pared with 3,000,000 pounds on

Moody’s Daily
Commodity Index

Tuesday, March 16 241.3
Wednesday, March 17.

Thursday, March 18

Friday, March 19..

Saturday, March 20.

Mondeay, March 22.

Tuesday, March 23

Two weeks ago, March 9____

Month ago, Feb. 23

Year ago, March 23..

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

1943 High, March 3__
Low, Jan, 2
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Planting Intentions As Of March 1, 1943

. ' The Crop Reporting Board of

the U. S. Department_of Agricul-

tiure made public on March 19 the following report for the United
States, on the indicated acreages of certain crops in 1943, based
upon reports from farmers in all parts of the country to the Depart-
ment on or about March 1 regarding their acreage plans for the

1943 season.

The acreages shown herein for 1943 are interpretations of re-

ports from growers and are based

on past relationships between such

reports and acreages actually planted.

The purpose of this report

is' to assist growers generally in

making such further changes in their acreage plans as may appear

desirable.. The acreages actually

be larger or smaller than the indicated acreages here shown, . by,

planted in 1943 ‘may turn out to

reason of weather conditions, price changes, labor supply, financial
conditions, the agricultural -program, and the effect of this report

jtself upon farmers’ actions,

Av
~. Crop

All spring wheat__

Durum .o
' Other spring
Oafbs - .-

Potatoes ...
Sweet potatoes
Tobacco —..i—woo

#Peanuts
tTame hay _..
Sugar beets
#Grown alone for all purposes.

. tAcreage harvested.

On March 1 farmers- in - the
United States were' planning in-
creases over. their 1942 acreages
of beans, oil seeds, corn and
various othér crops to meet war
production . goals, ‘according  to
ihe ‘annual March . “Prospective
Plantings” survey made by the
Crop. Reporting Board. - Total
crop acreage, as result, would be
increased above that of last year.

Reports: from "all parts of the
country show' a strong - effort

Partly

to increase’ production notwith-|
Since pres- |
‘ent conditions appear. general]y'l

standing difficulties.

favorable - except for a shortage

of surface moisture in parts of the

Southwest, crop losses in 1943 .are

1932-41
Thousands = Thousands Thousands
- 98,524

PLANTED ACREAGES

Indicated 1943 as per-
1943 cent oi 1943

106.4
103.6
91.6
104.7

99.9
99.3
129.0
100.0
103.0
113.6
114.8
101.6
116.2
135.1
109.7
..'87.3
112.5
100.1
70.5

crage
1942

96,827
14,707
2,103
12,604
42,638
19,306
6,051
1,505
16,594
3,174

14,194
2,166
12,039
42,662
19,448
4,691
1,505
16,109
2,793
£13

1,402

2,480

677

15,603

902
duplicated in hay acreage.

are planning to reduce hay about
750,000 acres in order to increase
corn. Farmers in the South ex-
pect’ to obtain more ‘hay by sav-
ing the vines from the largely in-
_creased' acreage of peanuts: = Re-
iports on tobacco acreage pros-
pects indicate an increase of less
than 29%. Due chiefly to the sub-
stitution of peanuts and soybeans
for cowpeas in the South, farmers
i expect to reduce the acreage of
I cowpeas by 13%. The acreage of
sugar beets, according to present
plans, will be reduced nearly 30%,
because of  the ‘large amount of
labor ‘required. to ' take care of
"sugar beets, the favorable pros-
| pects offered by alternative war

likely to be moderate and the totali crops, and other factors.

acreage of crops harvested this
year may ' easily be-the largest
since 1932. The March 1 reports,;
however, should be considered as|
representing plans at that time,
before farmers had made full ad-
justment to recent changes in the
agricultural program, o
If March plans are carried out
about as completely as usual, the
acreages planted  to beans and

‘peas—crops needed as substitutes

for meat—will be. increased 16
and 35%, respectively, over the
acreages ‘planted last year. 'On
the ‘same - basis, acreages of
soybeans, peanuts and flaxseed,

" needed for their oils and oil meals,

" will be increased ‘10, 123 and

29%  respectively.  These increases
would result in by far the largest
acreages on record for each of
these five crops.  According to
the reported plans of farmers, the

-acreages in potatoes and sweet

potatoes—both « increasingly - im-
portant foods in wartime—will be
increased 14 and 15%, respective-
ly. " The acreage of corn, grown
chiefly for feeding livestock, will
be increased more than 6% to
nearly 97,000,000 acres.

Farmers have planted or were!

" planning to plant almost the same

_acreages of oats, barley and rice

as were planted for harvest last
year, the indications ranging from
the 'same acreage to a reduction
of less than 1%. . They were
planning to increase Spring wheat
4%, but this increase would only
partially offset the prospective de-
crease in acreage of Winter wheat
that will remain for harvest. They
planned to increase the total acre-
age of sorghums about 3%.- Indi-

cations are that a greatly in-
creased proportion of the sorghum |
acreage will be in grain sorghum!

varieties, and that a smaller per-
centage will be of the sweet
sorghums grown mostly for for-
age.

Acreage now planned in tame’

hay crops shows about the same
total as that cut last year. How-
ever, farmers in the Corn Belt

pitized for FRASER
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| 'The total of acreages planned
for ‘these crops amounts to about
279,000,000 acres, which would be
an increase of, nearly 10,000,000
acres, or 3.5%, over the area in
these crops last year. -More than
half of this increase is explained
by the increases of nearly 6,000,-
000 acres ‘planned-for: corn: An-
other 3,300,000 acres of the in-
crease is explained by the larger
acreages in the three oil seeds—
soybeans, peanuts ‘and flaxseed.
These increases are not likely to
cause a corresponding ‘increase in
the  total  acreage of crops:' this
season, because. there will prob-
ably be less Winter wheat and rye
left for harvest.

Acreage lost from drought and
other causes may also exceed the
rather low - abandonment of the
last few years. Nevertheless the
tendency is towards full utiliza-
tion of all productive land, so far
as conditions permit. - If no more
than average difficulties from ad-
verse weather are - encountered,
the total acreage of crops carried
through to harvest seems likely
to be larger than in any season
since 1932, the year when the crop
acreage reached an all-time peak,
just prior to the great drought.

Indicationg are that on March
1 farmers were planning to plant
close to the goals- or suggested
acreages of -the Department for
‘wheat, soy beans for beans, grain
sorghum, tobacco and hay. - They
.were -preparing to exceed the
recommended acreages for flax-
seed, rice, oats and barley by
more than 7,000,000 acres, but
were likely to fall a little:short
for corn and- potatoes; and fall
considerably short for peanuts,
sugar beets, dry beans, dry peas
and sweet potatoes. - Further ad-
justments in acreage are still pos-
sible, especially since many farm-
ers made their returns before
having full information on the re-
moyal of  restrictions on -wheat,
which was announced on Feb-
ruary 23, and before announce-
ment in early March of the per-

mission ‘to increase planted .acre-
age of cotton up to 110%"of allot-
ments and to increase acreages in
certain types of tobacco. - Other
considerations may also bring
about -readjustments after March

1, as has happened in other years.’
It should be noted, however, that|
in the past the March reports:

usually have indicated farmers’

plans for early crops with fair
precision, changes being due large-’

ly to subsequent weather condi-
tions, price changes and Govern-
mental action.

.~There are rather sharp regional
differences this year in the ad-

justments that farmers are making

to meet the new conditions. . In
the North Atlantic States, Mich-

igan and Wisconsin, the acreages,
of potatoes and canning vegetables |-

and some specialized crops are ex-
pected. to be increased and. there
may be some local: increases 'in
feed crops, but farmers and ‘their
families are finding. it difficult to
earn as much on their farms as
they can earn-in the.nearby fac-
tories.
farms is. tending to- decline and
the acreage of crops will be main-
tained . with difficulty. In' Cali-
fornia, where the-labor:problem
is even more acute,”a reduction
of almost 3% is in prospect. -Sim-
ilar

and  munition factories: in‘-other
States. -

In the main ,Cbo'r'n Belt farmers|
are planning substantial increases

in corn and soybeans -and- de-

creases in hay and. pasture. . In|

this area, most of the farmers op-
erating large acreages have trac-
tors and power equipment. that
can be worked longer hours:when
necessary, .- These farmers are-in
a position to handle an.increased
acreage of crops. - Furthermore.
prices and yields are: high enough
in this area to permit farmers. to

draw needed workers away: from:

less productive areas. In most of
this area the demand for additional
cropland is strong and. the.crop
acreage is likely to be one'of the
largest-ever grown. In the Great
Plains area west of the main.Corn
Belt, a substantially . increased
acreage of crops is planned, but
the total will probably be 11,000,-
000 acres below the level in pre-
drought years. g 5
In ‘the South, March: 1 plans
were for large increases in pea-
nuts ‘and sweet potatoes and a
slight,. further ' increase - in the
total  erop acreage.  Reports on
early vegetables in the Southern
States, Arizona and California; in-
cluding about a third of the com-
mercial -~ vegetables - grown " for
fresh market in the United States
show . plantings 11% below. the
acreage harvested last year, the
chief - reductions. being in ' the
early crops of onions, tomatoes,
peas and cabbage, By
In much of western Texas and
Oklahoma, however, “the acreage
planned cannot be:planted: unless
the present lack of surface mois-
ture is  adequately relieved * by
planting time. West of the Rock-
ies the strong demand for hay and
grain for maintaining -the in-
creased numbers of livestock; the
demand for. the specialty -crops
of “this area, and' the generally
favorable irrigation water supply
are combining to push crop acre-
ages -above’ those  of ' previous
years, except- in localities' where
shortage of labor is most acute.
One of the big uncertainties this
year is the ability of farmers to
plant a mnear-record .acreage :of
crops ‘and care: for record. num-
bers' of producing. livestock ‘and
poultry with present manpower
on farms.  Farm manpower is now
at the lowest-level in the 19 years
for which estimates are available:
As the number of horses and
mules on the farms. is also lower
than at any time in-60 years and
few new  tractors "are available,
the extra field work required this
yvear can be accomplished ‘only
by working available mechanical
equipment more hours per week.

Although there will be 'a-smaller
than usual reserve‘of men  and
machines with 'which to-"meet ™

crop ' increases nowplanned ' can

1 lending *a hand ‘with -chores. and

As a result the number of

conditions “prevail - locally
near booming -industrial plants:

‘idle land. * Acreage' intentions in

frony recently announced’ permis-

emergency situations, farmers:ap-
pear:to be confident that'planting
and..cultivating . of most  of .the

be ‘accomplished under ‘average
conditions. The actual increase
in' the acreage of Spring. planted
crops, probably about 4%, could
be offset by two hours’ more work
per week per person. -The reduc-
tion' of manpower on the farms
is no doubt considerable, even
though more -members: of, the
farm families than ordinarily are

light work. . The strong demand
for tractors and tractor equipment
in all’parts of the country-indi-
cates  that a larger number. of
tractors could be operated than
are available. - decha
Problems.: of . harvesting = the
slightly  increased :  acreage of
crops-this year may .be 'serious:if
yields are:again high. . With just
average  'weather, -however; crop
yields, per acre are likely to-be
about.12% below the exception-
ally.-high recordsset last .year.
Allowing  for this probability of
lower yields, for indications of a
slightly - increased " acreage har-
vested, ‘and for a slight shift to-
wards more: valuable' crops, the
present ‘outlook: is' for  aggregate
crop production - this ~ season .of
about- 9% below. the.last year’s
output.: ~This: would not: mean: a
corresponding decrease ‘in: the la-
bor required for harvesting, but
it would tend to keep the harvest-
ing: problem local ;and; seasonal
rather than national. p it
In spite "of the . indicated de-
crease - in “crop ~production; . total
food production probably will .be
somewhat larger. than last year,
because of the: large increase ex-
pected in livestock: production.
- Corn—Prospective . acreage . of
corn. to be planted:in 1943 is 96,-
827,000 - acres, the -largest: since
1937. :Such an acreage would. be
6% more than the 91,011,000 acres
planted  in" 1942, but nearly 2%
less . than  the :10-year- (1932-41)
average of 98,524,000 .acres. . Sub-
stantial -increases in-acreage -are
indicated for the important corn-
growing.: States of ~ the northern
part - of : the - country, ~but: else-
where. changes in . acreage  from
last year ‘were. varied—with de-
creases in~ prospect.. for. some
Southern States. . The prospective
zereage exceeds the goal of-95,-
000,000 acres: announced: in . De-
cember, but is below the 100,000,-
000 “acres requested by the De-
partment when corn acreage al-
lotments were lifted; Lifting of
restrictions on corn acreage in the
commercial corn area by the De-
partment- and’ the increased need
of - feed- for - the “expanded live-
stock ~population are important
factors. contributing ‘to the larger
acreage ' in prospect this year.
Present  plans indicate that in
general the increase in corn acre-
age will result from shifting from
other feed crops to. corn, although
sizeable -upward - adjustments in
corn:acreage 'are:expected -to re-
sult from the smaller wheat seed-
ings insome -important . Winter
wheat: States,  and from - reduced
acreages devoted to'rotation pas-
ture, hay, Summer : fallow .and

Southern States as- of March 1
may ‘not " fully reflect changes "in
plans: for- corn, which may result

sion to exceed allotments, for: cot-
ton acreage. . : : @l

‘Prospective  plantings: in »the
North Central States are expected
to 'reach . 59,096,000 acres,. .the
largest .since’ 1936, when 62,257~
000 acres: were planted. ~Record
yields in; 1943, and need for :a
maxinium feed :grain tonnage to
support heavy production of meat
and livestock products with-exist=
ing ‘facilities .is - encouraging - the
expansion,. Increases . are’ largest
in.the. western «Corn "Belt-States.
In-Iowa, a'10% increase in‘acre-
age is'in prospect, with ‘corn: hav-
ing .preference over .oats; hay- and
pasfure: i #e, e CipdaEs
" Increases in other western Corn
Belt -States range {from 10%: in

Minnesota to*22% .in' South .Da-
kota.” -In- 'most of -these- States-

farmers ; are favoring - corn»over .-

barley, " especially 'in " Nebraska
and 'Kansas, where 1942 barley
yields " were -disappointing, and..
are also planning a’ reduction . in
the acreage of rotation pasture,
Summer tallow and idle land to
permit the increase in corn. In
the eastern Corn Belt States in-
creases. in -prospective acreage
range from' 5% in Ohio and Wis-
consin ‘to 9% in Illinois and In-
diana. :
* In the North Atlantic States ex-
pected plantings’ show - an .in-
crease of 2% over ‘last year, due’
mostly to a 4% increase in Penn-
sylvania.”« The . South -~ Atlantic
States show an increase of 1%,
with -all ‘States’ except Delaware
maintaining the same or a some-
what “larger ' acreage than last
year,. In the South Central States
prospective 'plantings -are about
thesame as ‘last year, with de-
creases” of 1'to; 3% in"Alabama,
Mississippi, Arkansas. and Louis=
iana offset *by’ increases -in  the’
other States of this region. Indis’
cated plantings ‘in’ the Western -
States remain about'the same as
last year. “Colorado shows a 3%
increase “but  this is - offset’ by
smaller: acreages in“a few other
Western* States: = o

While no' indications are avail-
able' at this time on the acreage
to be planted with hybrid seed in
1943, ‘very: favorable yields for ..
hybrid in 1942 will tend to en=
courage a continued. expansion in
areas -having adaptable ‘varieties.
The -heart - of ~ the Corn ' Belt
planted:-hybrid .corn . on . nearly
1009  of its acreage in 1942. In
terms . of ‘percentage “the largest
increases.for 1943 will likely oc-
cur 'in: the ‘areas bordering: this
section. . "A' reasonable - expecta-
tion would ‘be that about'half of
the 1943 acreage would be planted -
with hybrid seed.” Production of
hybrid seed in ‘1942 was reduced
by the: early -frost ‘of last -Sep-

tember. . Supplies of some vari- .

eties of seed are' short, particu-
larly.:.those: adaptable - for the
most northern sections. “ There is
also some concern about germina-
tion " quality: of. 1942 . open-polli-
nated:corn produced in the trost=
stricken area. ! Gt
Abandonment of corn acreage
has ‘varied from-1.3%.in 1929 to
8.6% in 1936 over the period 1929
to 1942 inclusive.. The 10-year
(1932-41) average: is, 4.0%. . The
loss ‘of acreage amounted to 1.7%
in 1842, i et :
Assuming that abandonment of
corn acreage in 1943 will be about
the same.as the 10-year average,
excluding the severe drought years
of 1934 ‘and 1936, the probable
acreage for harvest would  be
about. 94,019,000 acres. 'An acre-
age this size would exceed. last
year. by 5% and would be"the
largest since 1935. : Ly
If growing . conditions in 1943
result in State yields per . planted
acre -about equal to the 3-year
(1939-41) - average, which more
nearly reflects the influence of
hybrid corn on. yield than does
the 10-year average, probable
production ‘of corn for all pur--
poses - (grain,  silage, {fodder,
hogged-off, pastured, etc.) would
amount - to  -about 2,850,000,000
bushels, -
. Wheat—An increase over last
year is “indicated .in the"seeded
acreage of Spring wheat. The pros-
pective 14,707,000 seeded acres is
103.6% - of : the 14,194,000 "acres
seeded last year, but only 70% of
average: - The increase-is cen=
tered in’ the principal hard red
Spring wheat States.of the north-
ern- Great ‘Plains and in .the Pa-=

' cific' Northwest, - *A ‘smaller acre-

age than-last year is shown in
the central’ Plaihs States and in
the Corn Belt, where Winter
wheat - predominates. . In these

areas the -intended. acreage of

Winter - wheat was seeded last

| Fall ‘and Winter-.loss is not ‘ex=

pected: to- be' heavy enough to

-| cause .much .reseeding- to Spring

wheat. . Considerable abandoned
Winter wheat acreage will be re-
seeded - to. ‘Spring wheat in the
Northwest.© There and- in the




Volume 157 @ Number 4162

THE COMMERCIAL & FINANCIAL CHRONICLE

Northern Plains the effect of sus-

‘pension:. of wheat ' acreage . allot-

ments may not be fully reflected

“in farmers’ intentions.as reported:

because the  announcement was

‘released only a few days- before:
intentions to - plant ‘information.

was gathered from, farmers. Com-
pbining last December’s estimate of
Winter wheat seeded with. the
prospective Spring wheat acreage,
the indicated seeded acreage for
all  wheat is .very. close to the
wheat "acreage .goal . of - 52,500,000
acres.
acreage of -durum wheat is indi-
cated. - The. indicated . acreage. is
2,103,000 “acres, - which is 97.6%
of ‘last year’s 2,155,000 -seeded
acres, and 1,000,000 - acres below
the' 10-year average.  This .de-
cline s due to a shift to other
Spring - wheat in - South - Dakota.
Durum acreage ‘increased slightly
- in the other States. The indicated
other:. Spring -~wheat acreage -of
12,604,000 acres is. a - slight  in-
crease—4.7% above the 12,039,000
acres seeded ‘in ' 1942—but much
lower than the average of 17,806,-
000. acres. ‘

Winter wheat, whlch was seeded
last Fall under unusually « faver-
able " conditions - that - permitted
seeding the intended acreage, is

“emerging from Winter hazards in|

reasonably good condition. Win-
ter ‘temperatures: were ' unusually
severe, but there was. a good.pro-
tective snow cover -when most ‘of
the cold spells occurred.
area.from- central Kansas south-
westward, the Fall rain -and Win-
ter'- snow were " insufficient . fo
maintain surface moisture supply,
and there was evidence of' deple-
tion of subsoil moisture, causing
apprehension ' that. -has. not yet
been removed by sufficient rains,

Assuming 10-year-average aban-
donment  of Spring wheat acre-
‘age; the acreage remaining .for
harvest in 1943 would be 11,519,-
000 acres. . 'The yield per:acre’ re—
. “inains to be determined by wea-
. ther conditions, during the forth-

coming season,. Assuming a Spring,

wheat yield. equal to-that .of the
post-drought years, .1937-41, and

.=+ in¢luding. the. estimate; made Aast;
<! December  for: 1943 Winter: wheat |’

production, the indicated.1943 all
wheat ‘production would be. ap- |
vpronmately 794,000,000 - bushels, |
19%, " less: than:in 1942 and 6%
above -average.. il ,
OatFProspectrye plantm s
oats’in. 1943 total 42,638,000 acres;
one-tenth of ;1% - less -than the
+ 42,662,000 acres planted in' 1942,
but 3.19%. above the average plant-
ings of 41,354,000 acres-during the |
1(} -year perlod’ from 1932 to 1941;
' Compared with . last: year, ‘de=|
creased plantings are indicated. for
all groups of. States, exeept. the|

West.. North. Central, . which - has/

roughly one-half of the oats acre-
age in the country.

from 0.1% “in the North. Atlantic¢
~ States to 2.0% m the South Cen-
tral States; in" the .West; North
-Central - States, plantings ‘will ‘be
« increased . 0.8%. %
“Corn Belt, 'the ‘Tast “and . West |
North. Central States combined,
plantmgs will be 30,912,000 acres,

a0.3% mcrease ‘over plantmgs ‘inf

1942.

- Good ylelds obtained. in’ 19421
the. urgent need for feed, and the|

relatively low labor requiréments
for producing“ ~oats. are . factors
tending to increase acreage-in: the

important = oats-producing: Sta’ces‘

from Pennsylvania west along the'|
Lakes and the Canadian border fo |
North Dakota and south’as far as|
Kansas. -Reduced plantings are in |

©prospect from = Indiana - west: to

Jowa and south to Arkansas and|
... Oklahoma, largely as-a result of
- a shift to corn and soybeans, and

the shift to hemp in some sectlons‘

of Indiana, Illinois and Iowa,

Conditions for Spring. planting |-
are generally -favorable, but -the
crop‘may go'in ‘a little: Jate-.in
some of the-heavy oats-producing
areas, Fall plantings in. Arkansas,
Qklahoma and Texas have been
- eéxtensively damaged by - severe
* Winter weather,
scarcity of seed for replanting.

A further .decline in the|.

In the|

By regions| re
indicated acreage is below 1942/

In: -the' ;entire|

- . Average abandonment and acre-
age ‘harvested ‘for ‘hay -amounted
to 11% of the seedings in the five-
iyear.period:from- 1937 to 1941. - If
such "a. percentage is abandoned
and cut for hay in 1943, the acre-
age harvested for grain. would be
about:-38,000,000 acres,  / At the
1937-41 ‘average - yield "of 31.2
bushels, this' would give-a pro-
duction of: 1,180 -million. bushels;
compared with" the 1942 crop -of
1,358,730,000. bushels and the 1930~
39 average of 1,016,061,000 bushels:
Barley—For  the 1943 -barley
crop-a planted acreage of 19,306,-
000 acres is indicated. This is but
slightly ‘'under.the 1942 -record of
19,448,000 acres planted, The 1943
goal- called -for 118,000,000 planted
acres. . Although the ‘total acreage
of Winter ‘and Spring. sown. bar-
ley, for-. 1943 .is near that. of a
year':.ago, - the distribution: has
shifted. Appreciable increases are
indicated in the Dakotas:and ‘most
Western States; where: the barley
yields of ‘the past two years have
been very favorable. : The grow-
'ing popularity of barley as'a grain
| feed . also ' contributes- to :the - in~
| crease -in' this; region." Of the
‘Westem States, . only - California
and Oregon.show  a.reduction 'in
acreage from-last: year, ;

‘All'North Central States except
the :Dakotas' and - Michigan show
a ‘dectine in ‘planted acreage from
'a“year-ago. ‘The decline-is great=
est in the heart of.ithe Corn Belt;
where -Iowa, Illinois and. Missouri
‘show. declines' from. 1942 of 68; 33
‘and 32%, ‘respectively. ' Heavy
abandonment of ‘Fall-sown barley
and low yields in these States in
recent years, together with -com-
petition of other crops, account
for these declines.

The two Dakotas and Nebraska )

continue to be the three:important
barley States.”. In addition’ fo:be-
ing ‘popular - as-a- feed .'crop “in
these States; barley: requxres much
less-labor: thari corn-and is better
suited for- harvesting ~with com=
bines” .than ~oats-—all ~important
considerations under current con~
dmons RN ity

~Tfrallowance*is’ made for- aban-
donment» and other: diversion*,
plantmgs ‘acreage “of “barley “for

- harvest: in’ 1943 would ‘be -16,061:= |

000 acres." This:allowance s ‘ar-
rived at’ by usei of ‘current
cations of: abandonment <and-"di~

f version.'on the :Fall-sown:barley
.of

and by use of the five-year: (1937~
41)-average for'Spring=sown bar-
ley....'On- the -basis “of “the indi-
-cated: acres -for:harvest:by.States;
and using the post-drought. five-
year: average: barley ‘yields; . the
1943 barley  production’ would ‘be
about 357 ,000,000.:‘bushels: . This
is'16%: below the 1942 record pro-
duction;;but only: about 1% below.
that: for 1941, Such’ a; erop . still
would be the thrrd largest on

: Potatocs——Growers’ 1ntcntlons-
to-plant:reports! pomt to a pros-:
-pective '13.6% - increasé “in  potato
acreage in: 1943 ‘over: the ‘planted
acreage’ of 1942, - These reports
mdlcate -a.- total" planted- ‘acreage
of 3,174,300 acres for 1943, com-
par ed with: 2,793,400° acres planted

[in’ 71942 and the 10:year +(1932:

41 average ‘of 3, 221 000 acres& The

tatoes’ 573,260 ;000 acres b

‘Indicated i mcreases for the. three
seasonal groups-of ‘States (early,
‘intermediate” and :late: States) ‘are

.remarkably.. Juniform, ranging . for.\’

.each group; between 113 and 114 %
‘of the planted-.acreage ‘of ''1942.-
For individual'-States, . however,
changes from:last year’s-acreage
vary cons1dcrably JIn the 18 sur-
‘plus. late “States {(which produce
‘about’ -two-thirds ‘of the .nation’s
‘potato.crop) prospectxve plantmgs
range from a 399% increase in Ore-
gon.down-to..no change in: .North
‘Dakota. Of this group, the 10
Western . States. show the “most
pronounced increases; and aver-

age . 19% -above the planted acre-

age of 1942. - Each of the.12-other
late. States. show. prospectlve in-
creases, with an average increase
of 10% -indicated for the: group:

and - there ‘is .a|.

increases- range--from 6 to 21%;

dertakings.

‘| Federal

-In the seven intermediate States'dated Feb.-5, 1934, and modified

and reports point to considerably
larger ‘acreages in the commer-
cial-areas of Virginia, Maryland
and New. Jersey.” For the impor-
tant early potato States (Califor-
nia-and 11 Southern States) re-
ports .on planted and intended
acreage in 1943 indicate substan-
tial increases in each State ex-
cept Alabama, where it appears
thata sharp reduction in the
early commercial acreage was re-
sponsible "for a net decrease. of
4% .in the State’s total acreage,

. Should. 3,174,000 acres be planted
to-potatoes in 1943 (the: acreage
now in: prospect) the .probable |
acreage for “harvest would be|
around 3,082,000 acres. This acre-
age for harvest assumes average
growing conditions and an aban-
donment of planted acreage equal
to the 10-year (1933-42) average
of 2.9%. . The -10-year (1933-42)
average yield per harvested acre
is.about 120, bushels and the five-
year .- (1938-42) " average .is 129
bushels. In 1942 the yield was
137 bushels per acre and in 1941
it was 131 bushels per acre. If
average growing conditions pre-
vail in-1943, a yield of around 130
bushels per acre would be ex-
pected: This yield, applied to the
prospective - 3,082,000 acres for
harvest, would. give a total pro-
duction- of 400,660,000 bushels,
which-is the ecrop that would be
produced -under average growing
conditions from the acreage indi-
cated by growers’ March inten-
tions. - Production in 1942 totaled

371,150,000 bushels. and m 1941, |
355 602 ,000 bushels.

i A

President Endorses
United Jewish Appeal

Endorsement of the 1943 cam-
paign of the United Jewish Ap-
peal: by President . Roosevelt was
voiced-on March 8 in a message
to-William Rosenwald, Rabbi Ab-

‘ba Hillel Silver of Cleveland and |

Rabbi. Jonah. B. Wise, national
Chairman .of 'the;unified drive in
behalf :of . the Joint Distribution
Committee, United Palestine Ap-

peal .-and : the - National Refugee‘
of | Service. - The President’s ‘message

follows:

destruction”. of “human’ life .and

di- |-decency by -the Nazi regime, the
«American.. people . have,..through

pprivate .relief~and reconstruction
agencies; . manifested - their - deep

concern and sympathy for the vie- |
Aims of: racial ‘and religious op-

pression. The preservation of the
life - of those . whom - the ‘tyrants

tarian. considerations, but for the
sake 'of -sustaining the spirit “of
freedom “and’ democracy : in ' the

-lands - where it has bcen tempo— J

rauly crushed,
“The "reconstructive help that
has .been :extended - through the

.United Jewish-Appeal has been a

great: physwal and ‘spiritual ‘bul~
wark for many victims of oppres- |
sion. Relief afforded to these vic-
tims. overseas and aid extended to

‘newcomers in ‘our own  country

are praisworthy humanitarian un-
It is my hope that
the:. 1943 _campaign of the United

Jewish: Appeal will make possible
.,.the continuance of this contribu-

tion“to- the -alleviation of human
suffermg

2 Pernambuco Interest

Holders ‘of.- State of Pernam- |
’buco (United . States -of Brazil)

7% éxternal sinking - fund loan

‘due March:1,-1947, ‘are being no-
-tified -that int'erest due ‘Sept. -1,

1940, "+ will be " paid beginning

| March-1' at the rate -of $4.89125

per -$35 ‘- coupon, upon . presenta-
tion to- White, Weld & Co., special

.agents, 40 Wall Street, New York.
‘Unpaid interest coupons . of this

issue, ‘namely - those ~maturing
from :Sept. 1, 1931, to March 1,

‘1934, - mcluswe and on Sept.: 1,

1937, must remain attached to the
bonds for future adjustment in
accordance with the Decree of the
‘Government  of Brazil

~March-8, 1940.

Z‘Throughout the past decade of |

1

National Fertilizer Association

in the week ended March 20, 1943, advanced to 135.5

\

Gommodity Price Average Turns Upward

The wholesale commodity price level was fractionally higher
last ‘week ' as farm product and food prices resumed their upward
trend. - The weekly wholesale commodity price index compiled by
The National Fertilizer Association, and made public on March 22,

from 135.4 in

the preceding week. A month ago it was 134.6 and a year ago 124,0,
based on the- 1935- -1939 average as 100.. The Association’s report con-
tinued as follows:

- With a few exceptions most price changes occurred in the food

and farm' products groups,

Advancing prices

for eggs, corn meal,

potatoes and fluid milk more than offset decreases in tallow and
dried. beans, resulting in a moderate rise in the food price ‘index.
Prices were mixed in the farm products group. Advancing prices in
cotton, eggs, hogs and sheep more than offset declines in grains,

cattle’ and lambs.

A fractional advance in the fuel index was due
to a rise in kerosene prices following an amendment to the OPA

petroleum products maximum; price ovder, The chemicals and drugs

index declined as a result of a downward adjustment in alcohol

prices.

The only other group average to change during the week

was the textile index; which advanced fractionally:

Although the. all-commodity” index advanced during the Week
price declines outnumbered advances 11 to 9; in the preceding week
there were 8 advances and 7 declines; in the second preceding weck

there were

%
Each Group
Bears to the
Total Index

25.3

]

Sl GO 3
Wkwwieiioow

100.0

“Indexes on 1926-1928 base wers March 20,1943, 105.6;

21,1942, 96.6.

18 advances and 2 declines,
WEEKLY WHOLESALE COMMODITY PRI

CE INDEX

Complled by The National Fertilizer Association

[*1935-1939==100]

Latest Preceding Month

Week

Ma». 20
1943
138.2
146.0
160.1
155.1

Group

Foods.

Farm Products.
Cotton
Grains
Livestock

Fuels

Miscellancous commodities.. ...,

Textiles.

Metals

Building materfals. =i .0

Chemicals and drugs

Fertilizer materials

Fertilizers

Farm machinery.

All groups combined.

TRevised.

Year
Week Ago
Mar. 13 Feb, 13

1943 1943

137.6 137.8
148.5 148.5
160.1. 159.0
154.9 151.6
199.8 194.7
141.4 134.1
151.2 149.0
121.7
129.2
150.5
104.4
151.7
127.6
117.6
1119.8
104.1

135.4 134.€
March 13, 105.5;

117.6
119.8
104.1

~Cottonseed Receipts In Fehruary

On March 13, the Bureau of Census issued the following state=
ment showing eottonseed received, crushed, and on hand, and cotton-
seed. products: manufactured, shipped out, on hand, and exported for
the six'months ended wrth February, 1943 and 1942, A

COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS)

)

. State—

T ' United States
sought. to “destroy has' been sup-|
‘ported ‘not only out of humani-

Alabama ___
Arizona.

| Arkansas ..
California_..

Oklahoma___
South Carolina

Tennesses.. .0 _ink

Texas

All.other States _._

“Received at mills
Aug.’1 to Feb, 28
1943 1942

4,334,893 3,804,856

Aug. 1 to Fel
1943

3,662,728

Crushed

3,173,391

On hand a¥ mills.
h, 281, Febh. 28
1942 1943

759,428

1942
761,994

218,611 1
55,572

© 352,373 . 3
96132 "1
306,340 2
155,209

569.086 | 4
223,811 - 1
202,752
187,735
287,712
895,613
101,722

248,200

73,078
463,984
143,761
327,538
159,573
133,792
257,027
215,948
195,762
373,811
098,806
143,613

211,559

139,006

218,322
100,880
299,088
808,349
110,960

71,561
65,015
72,640
18,182
02,975
16,607
40,817
81,995

32,922
17,897
123,432
48,804
25,255
5,108 '
170,947
34,873
17,660
7,974
95,236
136,148
43,182

45,171

122,736
37,453
61,765

3,073

112,335
36902
19.608
11,285

113,136

155,506
31,154

*Does not-include 81,928 nnd 130,529 tons on hand Aug: 1 nor 39,342 and 40,370

' tons ‘reshipped
1943.

for 1943 and 1942 respectively, Does inclu

de 4,665 tons destroyed for

v

. .COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON HAND

Item—
Crude oil

(thousand pounds) _{ 1941-42

Refined oil

(thousand pounds) - { 1941-42

| Cake and meal
(tons)

Hulls

(bons)  Lo-———_llf 1941-42

Linters

(runnlng bales) __{ 1941-42

Hull fiber

(500-1b. bales) ____{ 1941-42

Grabbots, motes, &c.] 1942-43
(500-1b. bales).__.{ 1941-42

On hand Produced Aug,

1 to Feb. 28

1,129,816 .
980,052
1936,333
768,726
1.616,320

1,383,780
381,113
¢ 789,704
§1,099.574
930,750

Aug. 1
“34,460
29,708
310,191
294,005
190,100
164,444
44,118
151,439
43,295
123,154
229
1.834
-23.644
6.183

Season
1942-43

1942-43

11942-43
1941-42 ¢

1.1942-43
1.1942-43

] 1942-43

22,877
48.300
42,809

24,618+ |

Shipped out - On hand
Aug. 1 te Feb, 28 Feb, 28
1,090,994 “140,655
946,030 170,358
+318,380
347,444
58.800
370,288
34.850
206305
§296.214
148,569
1,473:
1,862,
32,736,
25, 61’)

1,747,620
1,177,936
890,381
734,838
846.655
905,335
23.374
22,849
39.208
23,3317

“Includes 24,484,000 and 81,027,000 ‘pounds held by refining and mmufacl.unng
‘establishments and 2,118,000 and 12,948,000 pounds in transit to refiners and um-

sumers: Aug, 1,

1942 and Feb. 28, 1943, respectively.

+Includes 3,620,000. and 9,468,000 pounds held by refiners, -brckers, agents, and
warehousemen at places other than refineries and manufacturing establishments and
1,289,000, and 3,398,000 pounds in transit to manufacturers of shortening, olcomar-

garine, soap,
winterized oil.

iProduced

etc,, Aug, 1, 1942 and Feb, 28, 1943, resp

from 1.003,905,000 pounds of crude oil.

ectively. Does not include

1

§Total linters produced includes 12.259 bales first cut. 72,365 bales second cut and

1.014,950 bales mill run,

cut and 271,989 bales mill run.

Total held includes 8,386 bales first cut, 15,839 bales second

Exports and Imports of Cottonseed Products
In the interest of national defense, the Department of Commerce
has discontinued. until further notice the publication of statistics

11.87¢ -

concerning imports and exports.

; /’\‘
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Changes In Holdings Of ‘Reacquired Stock
"~ Of N. Y. Stock & Curh’'Listed Firms -

The monthly compilation'of companies listed on the New York
s of reacquired
March 17._ Following is the tabulation

Stock Exchange reporting changes in their holding
stock was made available on

issued by the Stock Exchange:

Shares Shares
Previously Per Latest

Company and Class of Stock— Reported  Report
Allied Stores Corp., 5% preferred.... 7,617 9,817
American Hide and Leather Co., 6% rred. - % 1,260 1,760
Atlantic Gulf and West Indies S.S. Lines, 5% preferred.. 24,100 24,200
American Machine and Metals, Inc., capital._ 10,000 14,800
Armour and Co, (Delaware), 7¢% preferred.. & 543 547
Associates Investment Co., common.. - 28,324 28,608
Atlas COrp., COMMON. oo = 61,449 61,456
Borden Co. (The), capital_._._ %, 43,154 48,254
Bucyrus-Erie Co., 7% preferred.__ 5 11,473 - 11,476
Celotex Corp. (The), common._______. - 6,342 Lae=—t
Céntury Ribbon Mills, Inc., T4 preferred - 211 271
Chicago Yellow Cab Co., capital . ... - 38,369 39,469
Consolidated Laundries,Corp., common.. = 39,100 40,000
Consolidated Oil Corp., common..._.._.... - 276,800 * 307,700
Continental Baking Co., 8% cum. preferred... s . 200 22 gezor (Y]
Cuban-American Sugar Co. (The), 7% cum, pfd & 10,893 11,193
Davega Stores Corp., common. ... - 13,850 ° 14,650

5% cumulative convertible preferred.. o - 300 :. (2)
Detroit Edison CO0., COMMON... o amme = ;4,095
Devoe & Raynolds Co., Ltd., class A common. ... 2 5,856
Distillers Corp.-Seagrams, Ltd., cum. pfd. 5% serles.___..."  ————-o
‘Wederated Department Stores, Inc., 4%% conv. pfd.__. . 11,800
General Motors Corp.,, common.. s = 41,171
General Shoe Corp., common_.._. % 3,063

illette Safety Razor Co., $5.conv, pref.._. LA P, 13,649

oodyear Tire & Rubber, Co. (The), §5 cum. conv. pfd..- 7,312
Hat Corp. of America, 6% % preferred . . oeonnn 160

Kaufmann Department Stores, Inc., 5% cum, preference..
National Steel COrp,, COMMON - oo m e
Newport News. Shipbuilding and Dry Dock Co., $5
convertible preferred ;
Plymouth Oil Co,, common__
Real Silk Hosiery Mills, Inc.,
Revere Copper and Brass, Inc., B
7% cumulative preferred _ . . iiooiaonn
Safeway Stores, Inc, 5% cumulative preferred.
Sheaffer (W. A.) Pen Co., common......
Squibb (E, R.) & Sons, common..
Swift & Co., capital_.__.____
Transamerica Corp,, capital._
Union Bag & Paper Corp.,, common.
United Dyewood Corp., common...

7%  Preferred oo e
United Merchants & Manufacturers, Inc., v.t.c. 'or com... 17,404
United States Leather Co.. (The), prior preference ... 3,645
United States Rubber Co., common.._. ... — < 252
Virginia Iron Coal & Coke Co., 5% preferved.__ - 1,722

Willys-Overland Motors, Inc,, 6% cum, conv. pfd
‘Worthington Pump & Mchy. Corp., 7% cum, class A pfd...

NOTES
(1) 3,125 shares acquired and 3,325 retired.
(2} Retirement,
(3) 400 shares acquired and retired.
(4) 250 shares disposed of 7 shares acquired.
(5) 580 shares acquired, 160 shares retired. C

. The New York Curb Exchange issued on March 16 the following
list of issuers of fully listed securities which have reported changes|. .

in their holdings of reacquired stock:

Shares  Shares

: Previously “Per Latest

Name— i Reported Report

Air Air Investors, Inc., conv, pref, . el ’ 900 400
American Cities Pw. & Lt. Corp.,, A opt, div. series 1936... 4,242 6,342
Cv. A, opt. div, Series . et i 2,386 2.736
American General Corp.,, common ~ 358,763 358,765
American Writing Paper Corp., COMMON. o firnns 33,062 34,262
Automatic Preducts Corp., capital .o e 20,200
Dejay Stores, Inc., coOmmoOn.__ ...._. 12,166 4..12.306
Gellman Manufacturing Co., common. 5,350 7,740
interstate Hoslery Mills, Inc., capital._ 9,345 - 7 33.909
Ken-Rad Tube & Lamp Corp,, A commo 9.550 9.950
Knott ; Gorp., COMMON o] Fgee 9,068 9,073,
Mangel Stores, Inc., §5 conv. pfd. . 1,840 1,880
Merritt-Chapman & Scott Corp., 6%2% A preferred.. 880 1.230
Mock. Judson, Voehringer Co., Inc., common... 4,067 13.367
New. York Merchandise Co., Inc., common. 123,637 123.737
Qilstocks.  Limited, capital 3,248 3,348
Sterchi Bros. Stores, Inc,, 6% 1st preferred. oo enns w 60"
5% -2ud . preferred. ool i e e 60
Trunz, Inc., COMMON_..... 17,209 17,259
United Cigar-Whelan Stores Corp., common...... 12,146 12,153

for. fresh green beans,. New.crop cabbage arriving in retail.markets
was considerably higher in price. ) ) .

“On Feb. 16 the Bureau of Labor Statistics’ index of retail food
costs- stood ‘at .133.6%. of the 1935-39 .average, 9.9% above May 12
(immediately before price control at the retail level), 14% above
a year ago and approximately 43% above August, 1939.

~ Index numbers of food costs by commodity groups for Feb. 16
| and Jan. 12, 1943; Dec. 15, May 12, March 17 and Feb. 17, 1942, and
Aug. 15, 1939, are shown below: ‘ i

INDEXES OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS
: (Five-Year Average 1935-39 == 100)

Feb. 16 Jan.12 Dec, 15 May 12 Mar, 17 Feb. 17 Aug. 15
Commodity Group— 1943% 1943 1942 1942 1942 1942 1939
ALL FOODS oo 133.6 133.0 132.7 121.6 118.6 116.8 93.5
Cereals and bakery products- 106.5 11059 105.8 105.2 1048 1043 93.4
- 136.1 1347 133.2° 124.3 1205 1185 95.7
,128.9 1282 1275 . 1241  119.7 . 119.9 99.6
126.3 1255 1252 123.2. . 117.5 . 1109 88.0
137.1  136:6 ~ 135.7 118.2 108.7 '~ 109.2 98.8
143.4 © 1394 1349 113.4 1122 110.7 94.6
193.0 188.7 183.3 © 150.9 158.9 157.7 99.6
135.9° - 1342 1323 . 123.3 1217 1218 93.1
144.1 166.5 167.2 115.4 1121 119.0 90.7
148.9 144.1 146.6 128.7 1234 1177 92.4
152.8 t147.2° 151.0 ' 130.0 - 123.7 .-117.9 92.8
131.8 $129.1- 1277 1227 1208 114.6 91.6
156.5 1153.8 150.5 131.2 . 127.9 125.4 90.3
124.8 1124:4 1245 i24.6 . 119.6° 117.2 94.9
126.1 © 126.2° 1253 1224 1168 114.0 84.5
127.4 1274 127.7  127.1 1285 . 127.7 95.6

»Preliminary. ftRevised.

‘Weekly Coal And Coke Production Stalistics

The Bituminous Coal Division, U. S. Department of the Interior;
ir.. its latest report, states.that the total production of soft coal in
the week ended March 13 is estimated at 12,600,000 net tons, an in-
crease of 250,000 tons, or 2.0% over the preceding week. Soft coal
production in the corresponding week of 1942 was 11,049,000 net tons.

. According to the U. S. Bureau of Mines, production of Pennsyl-
vania anthracite for the’week ended March 13 was estimated at

11,292,000 tons, an increase of 49,000 tons over the preceding week.

Tt ESTIMATED UNITED STATES PRODUCTION OF COAL
WITH COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM

In Net Tons. (000 omitted)

. ‘Week Ended January 1 to Date
Bituminous coal Mar, 13 - Mar.6  Mar: 14 . tMar, 12 Mar. 14 - Mar. 13
. and lignite— 1943 1943 1942 1943 1942 1937
Total, incl. mine fuel. 12,600. . 12,350 11,049 121,680 114,718 106.774
Daily average...... 2,100 2,058 1,842 1,995 1,850 1,753
*Crude Petroleum—
' Coal equivalent of % . .
weekly  output_..._. 6,211 6,227 5,631 63,868 67,970 53,681

*Total barrels produced during the week converted into equivalent coal assuming
6,000,000 B. t. u. per barrel of oil and. 13,100 B, t. u. per pound of coal. Note that
most of the supply of petroleum products' jectly competitive with coal (Min-
_erals Yearbook, Review of 1940, page 775). to current adjustment.

ESTIMATED WEEKLY PRODUC N 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 State sources or of final annual returns from the operators.)

Retail Feed Costs Advanced Again Between

Mid-Jan. And Mid-Feh., Labor Depl. Reporis

The  cost of most foods consumed by the average family con- |
{inued to advance between mid-January and mid-February, Secre-

tary of Labor Perkins reported on March 16.

“The average increase for all foods over the month was 0.5%,
as fresh fruits and vegetables went up with increased buying be-
cause of short supplies of canned goods and in anticipation. of
vatinning effective on March 1,” she said. The usual large seasonal
decline in egg prices of 13.5% was primarily responsible for holding
The average cost of foods other than

down the overall increases,
oggs rose by 1.5%: W .
... The Labor Department’s announcement further stated:

., “Reports from retailers indicate limited supplies of meats, but<[§ EE - M HH ;

2| Living Costs In Large Gities Advanced .2%
The Bureau’s index does not completely reflect -all the hiqhef" costs
which are due to. necessary shifts in buying different kinds of foods
dit at higher-priced stores because !of short supplies, which at the

ter, most canned-fruits and vegetables; shortening,' tea and

present time it is not possible to measure statistically.

{9 “Fonds under. direct control by',“OPA on Feb. 16, representing
declined 1/10 of 1% over the
Meats continued to ad-
vance as reports of very limited supplies were received from all
over the country. Prices for all of the dairy products except cheese
again went up. Prices of fresh fruits under control declined slightly
while the prices of fresh vegetables under control rose by more
The order freezing prices of cer-
tain fresh vegetables was effected too late in February to be reﬂeﬁ_ed

bout 90% of the total food budget!
ilonth but remained 7.4% above May 12.

than the usual seasonal amounts.

in prices for the 16th., The prices of the canned and dried fr its
and vegetables also .rose as adjustments were made in whol?‘sale

and retail prices under margin regulations. i

. “Foods not under direct: control (about:10%: of -the tot
budget) advanced 4.4% and are now 33% above the May 12 level

increases except for 3.6%- contra-seasonal decline-

over ‘the
Lot &l s W%

e 0 v % i A "

ER
isfed.org/

al 'fooii
¢ &% C .Ifor gas in Chicago, while prices
Prices of all of the individual fopds in the uncontrolled groups showed
month‘ any form of governmental con-

sIncludes operations on the N. & W.; C. & O.; Virginian! K. & M.; B. C. & G.;
and on the B, & O. in Kanawha, Mason, and Clay counties. :
the Panhandlé District and Grant,” Mineral, and Tucker counties,” jIncludes ‘Arizona,
California, Idaho, Nevada and Oregon,
lished records -of the Bureau of Mines. fAverage weekly rate for entire month.
*sAlagka, Georgia, North Carolina, and South Dakota included with ‘‘Other Western

States,”” ftLess than 1,000 tons.

1ES dam: ' 2 Ak :

1" Belween Jan. 15-Feh. 15, Lahor Dept. Reporls
. Living costs of city workers advanced 0.2% in the month ending
T'eb. 15, 1943, Secretary of Labor Perkins reported on March 18,
bringing the cost of living to a level 22.6% above Aug. 15, 1939, the
month before the outbreak of the war in Europe,

advance, but increases in service charges and higher coal prices also
céntributed to the rise,’;’ she said;* i
Miss Perkins added:

“The cost of goods and services
under OPA control on Feb. 15 re-
mained unchanged. The cost of
gas, electricity and services con-
trolled by other Government
agencies'declined 0.3% because of
.a sharp-decline in rates charged

trol. increased 1.7%.”

The Labor Department’s ‘an-
nouncement supplied the follow-
ing further information: .

“Food: The average increase
for all foods from mid-January
to mid-February was 0.5%. Prices

went up with increased buying
because -~of. short

of goods and services not under

.o it 1

tRest of State, including

§Data for Pennsylvania anthracite from pub-

- “The rise of 0.5% in food costs was primarily responsible for the-

for fresh- fruits. and - vegetables

supplies of
canned -goods and- in-anticipation

-of rationing .effective on-March
1. The larger-than-usual seasonal
decline of -13.5% _in egg- prices
was - -primarily‘ responsible " for
holding down the overall increase
in food costs. The average cost
of food other than eggs rose by
1.5%.

‘“Reports from retailers indicate
limited supplies of meats, butter,
most canned fruits and vege-
tables, shortening, tea and coffee.
The Bureau’s index of food prices
dose not completely reflect all
the higher costs.which are due
to necessary shifts in buying dif-
ferent kinds of food or buying at
higher priced stores because of
short supplies, which at the pres-

| ent time cannot be measured sta-

tistically. o ;

“Clothing: Clothing prices re-
mained unchanged, on the aver-
age, in the large cities of the
country. Clearance sales brought
decreases in men’s and women’s’
heavy woolen coats in many of
the 21 cities covered in Febru-
ary.. In several cities, however,
these decreases were counterbal-
ancéd- by - the ~ disappearance * of
| articles: of ‘the quality previously
priced, making it necessary to
buy goods at higher' prices. Rela~
tively large ‘increases in prices
of men’s work shoes were reported’
from - three - cities, and prices ‘of
men’s suits rose in' five cities.”

“Ilousefurnishings: . Housefur-
nishings costs rose 0.2%. The cost
of blankets increased in several
cities ' because * blankets in ' the
lower-price lines were not avail-
 able. . Prices -of sheets rose in
four cities and prices of living
room suites in two cities.

“Fuel, Electricity and Xce: Coal
prices went up in 18 of the 34
cities surveyed, as dealers passed
on to their customers the trans-
portation tax which became ef-
fective in December and read-
justed' their selling. prices to al-
low for higher prices at the mine
which were authorized in Janu=-

- e Week Ended Mar. ry. In W 9’ i wher
SRR R R P S ' ¢-Y AL Feb, 27 Mar:7 Mar.8 ¢ Mar.6 :  avge, A yl ric Ee s Y%l]; Slt%," hD (3 !
State— 1943 1943 1942 1941 1937 - f1923 | coal prices rose sharply irom Le-
Alabama L4380 383, 361 361 305 423 | cember 15 to Januaryh 15, theg}e
Alaska, P 6 6. .8 3 2 »+ | was a slight.declirie this month:
Arkansas and Oklahoma.._.. 102 110 61 Lg% 60 11| Chicago gas rates. were lowered
eolihdas o el e 1 10 r 13 bh oariy 189, on the.ordes. of
Georgia and North Carolina 1 1 1 1 bie os | DY Y. 1970 i
Iilinois 1,552 1,250 1.241 1,501 1,684 | the State. Commerce Commission.
{;:f_”“" 5é§ 52; S?Ig f;}:fl ?;g “Miscellaneous: = Increases in
Radian and Missots 405 4 178 1hs 141 |service charges of one kind or
Kentucky—Eastern.. 1,059 728 857 865 560 | another were reported. from a
i{dennilckg—-Wescem_ 342 ). 275 250 - 269 212 majority  of the citiess covered.
arylan 37 35 37." 38 5 S ;
S hivan 3 7 s 18 39 | They 1ncluddgd1advapces xg
- | Montana - (bituminous and ~ " | i charges for me‘lca serV1ce§ an
N"Enﬁe’)d- ————————————————— 4 ﬁ; 12}‘ Zg gg Zg‘ gg hospital ‘room’ ' rat'es,' higher
ew EXIC0. ot i e mici wnie :
North and :South . Dakota . charges - for beauty and barber
(RDIbEY i e 63 58 49 58 52 #s34 | shop. services, for motion picture
P e (bituminous) 2,608 2;3; 2,698 zgﬁ 201 3;33 admissions; . and ; increases. n
ennsylvania uminous) ... A y ,000 y y ) 2
Tennessee..—————- 149 162 148 149 116 118 la“{’l“{‘i‘;rt‘;f’s r{:ﬁ:' et ol s
Texas (bitumin | . v S 3 ! -
NHEE) e s 6 6 5 8 15 19| veyed in February. ' Since last
3.*”“ 129 153 105 73 110 68| September when rent control had
irginia 3 435 463 303 384 325 20| lished.d 1
Washington .- ..o 42 41 38 49 43 74 | become- established. in most large
;West Virginia—Southern._. - 2,391 2,490 1?;3 2225 a.gés ‘ 1,17'113 cities, ‘rents -have varied little
West Virginia—Northern... 946 978 ) 53 P
Wyoming. - 201 200 157 122 141 {34 |from. month to month in the 21
tOther Western States____. 1 1 1 t 1t <57 | cities covered in ‘the ‘Bureau's
et s : ——— | monthly cost of living index. The
Total bituminous and lig- : ' 3
MR o TR 12.350 (12,680 10,363 10,947 11,240 . 10,764 Bglrle%us “%gu!arl\iuf"}% of rents
§Pennsylvania anthracite__.... 1,243 1,278 1,179 1,161 689 2,040 | WiLl be made 1 Mareh.™. !
Total all coal-- 13,503 13,958 11,442 12,198 11,929 12,804 |

Lumber Movement—Week
Ended March 13, 1943

 According to the National Lum-
ber Manufacturers. Association,
Jumber shipments of 448 mills
‘reporting to the National Lum-
ber Trade  Barometer exceeded
.production. -by 9.6% : for: “the
week ended . March 13,  1943.
In the same week new.orders of-
'these mills were- 15.5% - greater
than -production. Unfilled order .
files in the reporting mills
amounted to 92% of stocks. For
reporting softwood. mills; unfilled
orders are equivalerm}t&) 39 days’
production at the current rate, and
gross stocks are equivalent to 39
days’ production. -

For the year to date, shipments’
of reporting identical mills ex-
ceeded . production.by 17.4%; or=+
ders by 20.5%.

Compared to the average corre-
sponding week of.1935-39, pro-
.duction of . reporting mills: was.
28.3% greater; shipments were:
30.8% greater, 'and -orders were
' 34.5% greafer, - e

i
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‘Bankers’ Dollar Acceptances Oulstanding -
On February 27 Increased To $127,062,000

The volume of bankers’ dollar acceptances outstanding on Feb.

'j 27 totaled $127,062,000, an increase of $7,380,000 from the Jan. 30

branches were below the Feb, 28, 1942, figures.
The Reserve Bank’s report follows:

. - BANKERS' DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES
BY FEDERAL RESERVE DISTRICTS

BILLS HELD BY ACCEPTING BANKS
Own Bills..._$64,362,000 Bills' of Others__._$37,595,000

Total----$101,957,000
Increase for month_._... $6,654,000 '

Dealers’ Selling Rates

 Givil Engineering Consfruction $55,634,000
3 - For Week -

Civil engineering construction volume for the week totals $55,-
634,000, a decrease of 38% from the preceding week, and 80% below

port added: : '
The current week’s volume brings 1943 construction to $764,911,-
000, an average of $69,537,000 for each of the 11 weeks of the year.
On the weekly average basis, the 1943 total.is 54% below the $1,-
815,793,000 reported for the 12-week period last year. Private con-

103,000.

New capital for construction purposes for the week, $555,000, is
made up entirely: of State and municipal. bond sales. The week’s
new financing brings 1943 volume to -$59,314,000 for the 1l-week
period, a figure that compares with $1,412,006,000 for the 12 weeks
in 1942. : A

Changes in permit valuations
between January, 1943, December,
1942, and' January, 1942, in the

‘| 2,421 reporting cities are sum-

marized below:
Percentage change from

Class of Dec. 1842 Lo Jan, 1942 to

figure, according to'the monthly iacceptance survey issued March 18|the volume for the corresponding 1942 week as reported by “Engi- |y o ";’e“?g_“cl‘."’l“ '""‘-319‘3 Jan, é943
by the Federal Reserve Bank of New York. Despite the increase. in|neering News-Record” on March 18. Private work is 1% below a|yew mfl.mr;iézﬁ{{;ﬁ L;gfé :§5j§ ’
. recent months, the total is $62,948,000 below a year ago. week ago, and 67% below a year ago. Public construction is 40 and | Additions, - altera-
The monthly advance was due to increases in all branches of|80% lower, respectively, than last week and last year, as both Fed-| ions and repairs —13.1 b5y,
credit “over Jan, 30, while, in  the year-to-year comparison, all|eral work and State and municipal construction are lower. The re-| 4y constructions. —29.5 24

“Permits were issued. in the
2,421 reporting cities in January,
1943, for new housekeeping dwell-
ings "'which will provide 19,632

been excluded because of their
confidential nature, were: Hart-
ford, Conn., 1-family dwellings to
cost $432,000; Medford, Mass., de-
partment stores to-cost $200,000;
West Hartford, Conn., 1-family

e ) ) ; : : 5 units, or 63% more than the 12,-

Federal R District— Feh. 27, '43 Jan. 30, 43 Feb. 28, '42 ; . , OF | Y : e 12,

A BN e $24,921,000 $23,131,000 $31,687,000 Eg’;ug})lgmi's $§f"3r3’7’5%),9’, lshi:‘;%; dlp'\g/;ser i ?g;i tﬁubé‘i%fecl?:;gug“;‘ﬁé ?16331'_ 034 dwelling units provided in De-

§ Ml T G N Lo ek o hen adiu y the nurber provided i Jamiary:

8 = ke, Uded Ryl hoe g 0L ' e number provided in January
4 Cleveland ... 1,968,000 1,828,000 4,233,000 e : ; . ol
 $istnon pHOO el (o e e 07 the 1042 weeks Jast weel, and the cur- 1943, Duwelting unit in publicly

6 Atlanta ... . 2,588, 211, 356, : : nan rojects - inclu i
a Chfcago - 4,611,000 3,999,000 5,264,000 - = .Mar. 19, 1942 = Mar. 11, 1943 Mar. 18,1943 | {hace total? nJumberedc 14,218 irr:
: ;B o g Ats008 160,000 | Total Construction _____ $273,702,000  $90,400000  $55,634,000 | January, 1943, 4,836 in December,
10 Kanses Clty ! e ~.___|Private Construction .. 13,523,000 4,483,000 4,444,000 11942 and 4,036 in January, 1942.
# 11 Dallas . + 775,000 521,000 3,587,000 | Public Construction -___ 260,179,000 . - 85,917,000 51,190,000 |1n addition, the Federal Govern.
i R — 12,912,000 11,450,000 11,398,000\ State and Municipal__ = 13,350,000 2,089,000 1,914,000 | ment awarded contracts in Jan-
'3 Grand Total ‘.- b lio il ;_ $127,062,000 - . $119.682,000 5190.010‘000 " Fe_deral _____b;___._,_"\_ 246:8297000 83’828»000 49’276’000 uary, 1943, for dormitories pro-
© . Increase for month._____ $7,380,600 Decrease for year___... $62,948,000 In the classified construction groups, gains over last week’s totals viding accommodations' for 500
: e 2 ~ |are in commercial -building and large-scale private housing, and |persons. In December, 1942, 1,240

! § e TOF!:,':ETT? % CRf‘BIIT;O g Feb. 28, ‘49 | €arthwork and drainage. All classes of work are below their respec- dorrppitory units were provided.
! ‘Imports’ '$59,917,000 $57,111,000 $112,448,000 | tive 1942 week’s totals.  Sub-totals for the week in each class of| “Principal centers of various
i BAPOTES v imil i e 14,398,000 12,269,000 . 18,453,000 | construction are: waterworks, $480,000; sewerage, $494,000; bridges, | types of building construction for
Domestic shipment 11,586,000 . ; 11,052,000 137440001 $514,000; industrial buildings, $1,470,000; commercial buildings, $2,- | which permits were issued or con-
q ggﬁl::téicﬁ:;f;gofff-ir.ef_bf‘_:_-_;.' ‘29'3832388 27’2;3:333 3‘2’332388 974,600; ’public buildings, $30,’682,b00;, ear’thwork and drainage, $304,-| tracts were ‘awa;ded in January,
i Based on goods stored in or shipped : SR 000; streets and roads, $2,613,000; and unclassified construction, $16,- {1943, except projects which have
g between foreign countries. .. ..... 11,594,000 11,542,000 12,546,000 <

% dwellings to cost $702,000; Pitts-

;2 . Y& ‘ . . burgh, Pa., factories to cost $220,-

‘ : i ; H i . ’ 000; Upper Darby, Pa., 2-family

-:150 : };: et R S S :’;, i L Febl‘llal'v I-Ife IIISIII‘&IIGG sales necllne Ll dwellings to cost $300,000; Akron,
- 78 (3

; The'following table, compiléd by us, furnishes a record of the
volume of bankers’ acceptances outstanding at the close of each
month since March 30, 1940:

Durf}ﬁ‘g January the seasonally adjusted index of production and
trade computed at the Federal Reserve Bank of New York rose one
point to'125% of estimated long-term trend, equal to the record set
in November and ten points above the level ‘of January, 1942, the
Reserve Bank recently announced. .

The Bank further stated:

‘‘The rise in the index between December and J anuary reflected
primarily retail -trade activity, as evidenced by a seven-point ad-
vance in the group index measuring distribution to consumer. - De-
clines from their December peaks in sales by department stores and
variety chain systems were much less marked than usual. Sales by

although some decline usually occurs between these months. . The
consumers’ nondurable  goods group showed a drop of six points,
chiefly as the result of a.decline in meat packing and the failure of

“tcbacco manufacturing to show the usual seasonal increase,”" °

. INDEXES OF PRODUCTION AND TRADE
100==estimated long term trend

The sales of ordinary life insurance in the United States in Feb-
ruary. amounted to $508,908,000, a decline of about 22% from the
volume sold in the corresponding period of 1942, according to the
monthly survey issued by the Life Insurance Sales Research Bureau,

Commercial Paper Oulstanding

The Federal Reserve Bank of New York announced on March 16
that open-market commercial paper outstanding on Feb. 27 amounted
to' $209,100,000, according to reports received by the bank from com-
mercial paper dealers. This was a decline of $11,300,000, or 5%, from
Jan. 30, 1943, and a decline of $179,300,000, or 43%, from the Feb. 28,
1642, total. This was the twelfth successive monthly decline. )

Following are the totals for the last two years:

Jan. Building Permit Valuations Down 62% From
'Year Ago—Non-Residential- Decline Sharpest

.Ohio, 1-family dwellings to cost
$285,000; Cleveland, Ohio, 1-fam-
ily dwellings to cost $204,000; Co-
lumbus, Ohio, 1-family dwellings
to cost $298,000; Detroit; Mich., 1-

' Hartford, Conn, The total sales volume for the first two months of s ;

1940— - 1942— ! i : family dwellings to cost $608,000
Mar, 30220 $229,705,000 $217,312,000 |- Mar. 31__.___ s182:675,000 | 1943, aggregating $994,690,000, is about 41% below the amount sold and g_ family gdwellings' $to ot
Apr, ., 30... .. 23308000 219,561,000 | - Apr,. 30_..... 11405,000 | 1y the same period of .1942.. = ', ; 3 : $348,000: Alexandria, Va. 1-fam-

~ 206/149,000 51992,000 | -y | 3o-e==- 163045000 The sales volume and the ratios for.all sections are reported by ily dwellings to cost $230,000; Bal-
188,350,000 209,899,000 | July 31 156,302,000 | the Bureau as follows: timore, Md., 2-family dwellings to
181,813,000 197,472,000 { Aug. - 31 _ 139,304,000 | . i : FEBRUARY 1943 YEAR TO DATE 31 C )
176,614,000 176,801,000 | Sept. 30. 123,494,000 Sales Ratios Sales Ratios | cost $298,000; Norfolk, Va., 1-fam-
186,786,000 - 184,806,000 | Oct. 31 118,581,000 0. Volume - '43-43: Volume '43-42 | ily dwellings to cost- $225,000;
xgs.esa,oog - 193,590,000 | Nov. 39- 1116,067,000 o5, 0 gl 2 g;.ggg leac/os' é’é 341’5%0(? Al;ﬁ/cws. Washington, D. C., multifamily
208,659,00 194,220,000 | Dec. 31_____ 18,039,000 | U. S. s . 9 94, 6¢ ;0 59% : N !
04 1c943_ New. BHRIANG. o dians S Gt e 5008 3661 o 71 76,157 - ' | 56 dwellings ‘to cost $1_,980,000, apd
Jan, Bl $212,777,000 | Jan. 31_______ $197,278,000 | Jan. 30.._.__ $119,682,000 | M. Atlantic e 136,677 8 273,972 55 Los  Angeles, Calif., 1-family
Pely,, 98..ct 211,865,000 | Feb. 28......_ 190,010,000 ' Feb., 27-______ 127,062,000 % NN,Cce?rtft?ai ligggg g‘l) 232325{ 21 dwellings to.cost $436,000 and fac-
o . S. Atlantic 497708 . 80 93,369’ 60 tories to cost $584,000.
% sé antlt'ali . 19,722 .78 37,853 58 “In ~ addition, contracts were
| . 8. Centra 37,235 ¢ 83" 71,368 63 ; ‘19
N Y R I B k I d Al B d I J ; (ediendis o J awarded during January, 1943, for
g ; 4 Mountain ~__.. 13,7527 - " 87 426,550 70 : Pt £ i
8 . ese ve an n ex eeor “ anuarv Paeific: i b 48,222 80 93,590 66 the fOHOWng zpubhcly financed

housing projects containing the
indicated number of housekeep-
ing units: East Hartford, Conn.,
$1,343,000 for 726 units; Hartford,
Conn., © $387,000 for 252 units;
Stratford, Conn., $923,000 for 400
units; West Hartford, Conn., $702,~
000 for 818 units; Presque Isle,
Me., $118,000 for 60 units; New-
port, R. I, $193,000 for 105 units;
Philadelphia, Pa., $683,000 for 300
units; Detroit, Mich., $2,921,000 for

mail order houses were also off less than seasonally in January. 1943— $ 1941— $ 1,273 units: Muskegon, Mich
“Productive activity in January held close to the record level 538;;38;838 S’B’é‘,'sglf_' :?32,‘?33:338 $’298,00'0 for 124 'ut;gits;, Akron:
-reached in the preceding month. The manufacture of war goods Nov. 29 - 387,100,000| Ohio, - $1,372,000 for 500  units;
.expanded further in January and steel production was-somewhat . SonDu0.000 ook, 81 —- A 100.000 | Massillon, Ohio, $364,000 for 200
higher than in December. Nevertheless, the component index of the Z~ 271,400,000 i?ngt.' 500 7T 353,900,000 units; Salina, Kans., $226,000 for
output of producers’ durable goods declined slightly owing primarily 281,800,000 |y 10 37 __ . 320.900.000| 100 units; Ta’mpa, Fla., $1,680,000
to the effect.of a further sharp contraction in nonresidential con- ggg'ggg'ggg June 30 -~ 209.000,000 | for ° 600 units; Brunswick, Ga.,
-struction.. The producers’ nondurable goods index, on the other hand, : ~ 315,200,000 | May 31___ -~ 295,000,000 | $2,619,000 for 1,100 units; Charles-
advanced two points between December and January, reflecting in | May. 29— Co-oniiioslill 354,2000000 | onn 30 - 274,600,000 toﬁ, S. C., $2,251,000 for 1,286
part an increase in the daily rate of cotton consumption. Electric = STLI00A00 |\t 3 -~ 263,200,000 | units; Portsmouth, Va., $2,141,000
power production in. January ‘increased slightly  over December, 388,400,000 Feb.: 28— o . 240,700,000 | for 1,075 units; Decatur, Ala., $97,~

000 for 50 units; Beaumont, Tex.,
$1,630,000 for 600 units; Douglas,
Ariz., $263,000 for 148 units; Chey-
enne; Wyo., $627,000 for 325 units;
Alameda, Calif.,, $750,000 for 500
units; Chula Vista, Calif., $515,000

- 1942, - 1943 January building permit valuations were 62% lower than dur- for 304 units; Oakland, Calif.,
+Index of Production and Trade... e oy Deo i 'l ing January, 1942, Secretary of Labor Frances Perkins reports. “The $652,000 for 384 units; Macy, Calif.,
Production ...._._.________ 121 13¢ 136 135 -| most pronounced decline, 85%, occurred in the value of new non-|$340,000 for 200 units; Vallejo,
Prodrt,xce(xis’ gogdrt%§a1 o 140 171 171 172 | residential buildings,” she said.- “The value of new residential Calif., $541,000 for 344 units and
Trodissrs® BoRAuTAble AR - LoF 30 o 195 | building decreased 34% while additions, alterations and repairs to|$347,000 for dormitories; Portland,
; - . 133 o d a ) nd,
Consumers’ goods—total _..____ 97 - 88 91 - ! "g7 | existing structures showed a drop of 58%. / Ore., $4,415,000 for 2,744 units;
832:322{5 %%!;f&)&ia%?:dsaaa; 13171 1(3)§ 39 ©.40 Secretary Perkins further said:® { Bremerton, Wash., $198,000 for 96
Dutable g00ds—total o o 121 189 i 1 “From December, 1942 to Jan-| The Labor Depar {nents an- | units, and Tacoma, Wash., $1,250,-
- lg?ndpbr‘fgloen goods—total Hg ﬂf ﬁ; 115 | uary, 1943, there ‘Wwas a decrease noy&}ﬁemegtb C(lmtt'musedc'omp‘led by 000 for 400 units. B
At e 144 1of 30%>in proposed expenditures ese tabulations, iled
Distribut 1 ume 103 93 e, F p - .
ﬂ\l/fxsrclel‘falx?és Nervices .- 11 153 153 129 | for bu1ld3kg construction, chiefly | the Bureau of Labor %tatx%xcsﬁ‘ - Straus Made Aide
*Indexey- are\preliminary, as a result of the 75% drop in new | clude contracts awarded by Fed-

Series are adjysted individually for estimated long term trend and seasonal varia-
tions; those reportdd in dollars are also adjusted for price changes,
Tabulations (frym 1919, monthly) of the indexes given ahove are available upon
. Compositio: own or “Composition of
Production and Trade Indexes.” See description in “Journal of the American Statistical
Association,” June, 1938, pp. 341-8, and September, 1941, pp. 423-5. Reprints available
upon request.
tOctober,
services, 143.

and weights are shown on a separate release,

1942 indexes revised as follows: Production and Trade, 123; Miscellaneous

-

non-residential building, and a
13% decline in additions, altera-
tions and repairs. Permit valua-
tions for new residential construc-

tion rose 36% during the month,
due to the public housing program
for war workers.”

eral and State Governments in ad-
dition to private and municipal
building construction. For Jan-
uary, 1943, Federal and State con-
struction in the 2421 reporting
cities totaled $34,674,000; for De-
cember, 1942, $54,025,000; and for

January, 1942, $88,582,000.

The Senate on March 1 con-
firmed the appointment of Michael
W. Straus of Illinois to be First
Assistant Secretary of the Interior.
Mr. Straus was named by Presi-
dent Roosevelt on Feb. 18 to suc-

ceed Ebert K. Burlew, who re~
signed because of ill health.
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-from oil; condensate and gas fields,

2,500, Montana, 400; New Mexico,

"includes shutdowns and exemptions - for ‘the entire month,

“required to shut down as best

1126
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Daily Average .Gvrud‘e 0il Production For Week
Ended March 13, 1943 Fell Off 9,900 Barrels

The American Petroleum Institute estimates that the daily aver-
age gross crude oil production for the week ended March 13, 1943
was 3,877,300 barrels, a decline of 9,900 barrels from the preceding
week. The current figure, however, was 362,000 barrels: per- day
more than in the corresponding period last year, and 316,500 barrels
below ' the daily average figure as recommended by the Petroleum
Administration for War for the month of March, 1943. Daily out-
put for the four weeks ended March 13, 1943 averaged 3,877,950 bar-
rels. Further details as réported by the Institute follow;

Reports received from refining companies . indicate that the ‘in-
dustry as a whole ran to stills on a Bureau of Mines basis approxi-
mately 3,579,000 barrels of crude oil daily and produqed 10,071,000
barrels of gasoline; 3,879,000 barrels of distillate fuel oil, and 7,145,-
000 . barrels of residual fuel oil during the week: ended March- 13,
1943: and had in storage at the end of that week 93,279,000 barrels of
gasoline; 31,113,000 barrels of distillate fuels and 68,243,000 barrels
of residual fuel oils. The above figures apply to the country as a
whole, and do not reflect conditions on the East Coast. '

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)

. sState’ —Actual Production—

*P.AW. Allow-  Week = Change 4 Weeks " Week
Recommen- ables Ended From Ended Ended
dations Beginning Mar. 13 Previous Mar. 13 Mar. 14
March Mar. 1 1943 Week 1943 . 1942
Oklahoma —oolivens 390,700 390,700 - 1327,200 ~15,100 241,900 . 396,250
Kansas . 309,900 309,900 .- 1286,900 - 12,200 302,250 234,400
Nebraska @ -o—ie—oeemm 2,800 11,850 — 650 2,350 4,050
Panhandle Texas_... 88,600 A 88,750 75,900
North Texas .- 136,150 + 950 135,500 139,150
West Texas w.vewem- 218,000 g .- .1215,950 146,450
East Central Texas-. 99,800 100,450 78,500
East Texas Lo 323,400 - e 324,250 219,750
BSouthwest Texas ... 172,400 — . 650 167,400 164,100
Coastal Texas —_—_.. 354,200 Bty 337,550 217,800

Total Texas i 1,502,000 11,501,801 1,392,550 +. 300 1,369,850 1,041},650
North Louisiana ... 89,150 — 350 89,800 80,950
Coastal Louisiana ... 250,600 i - 248,550 252,700

Total Louisiana ... 349,800 . "370,300 339,750 ~— 350 338,350 333,650
ATRANSAE licemm e 78,700 74,826 70,800 ~ 1,300 73.350 10,500
Mississippi 50,000 . 153,850 — 1,100 .. 54,250 90,100
Tllinois ... 262,300 251,900 + 13,900 240,300 322,800
Indiana . ocoooeoon 16,500 114,900 — 1,500 15,300 17,150
Eastern (not inel. IlL 3 :

&vlnd.)l O e [ 115,000 92,850 4 4,550 - 91,100 . 917,950
Michigan .. ' 63,700 ‘61,100 +3,200 58,800 50,900
Wyoming 92,5600 87,100, — 150 89,150 92,700
Montana . 23,400 17,800 S 19,750 21,4560
Colorado ... 7,000 6,750 +:.100. 6,750 6,050
New MexXiCo oo s 105,800 105,800 92,400 = 4,200 95,650 92,700

Total East of Calif. 3,370,100 g 3,097,700 14,500 3,099,000 ° 2,872,300
California ... ...coo 823,700 §823,700 779,600 + 4,600 778,950 643,000

Total United States 4,193,800 3,877,300 — 9,900 3,877,950 3,515,300

sp.A. W, recommendations and state ‘allowables represent the prodpction of ‘all
petroleum lquids, including crude oil, condensate and natural gas derivatives recovered
Past records of production indicate, however, tht
certain wells may be incapable of producing the allowables granted,. or may -be limited
by pipeline. proration. -~ Actual state production would, under such conditions, prove to
be less than the allowables.  The Bureau of Mines reporied the daily average produc-
tion of natural gasoline and allied products in December, 1942, as follows: Oklahoma,
29,600; Kansas, 5,900; Texas, 107,400; Louisiana, 21,500; Arkansas, 2,700; Illinois,
10,200; Eastern (not including Iliinois and Indiana), 12,600; Michigan, 100; Wyoming,
5,700;. California, 43,800, "
tOklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for” week ‘ended
7 a.m, March 10, Sait s i :

{This is the net basic allowable as of March 1 calculated on a 31-day basis and
With the exception of
several fields which were exempted entirely and of certain other. fields for which
shutdowns were ordered for from 3 to 14 days, the entire state was ordered shutdown
for 11 days, no definite dates:during the ‘month being specified; operators only being
suits their eperating schedules or labor needed to oper-
ate leases, & total equivalent to 11 days shut-down time ,during the: calendar month.:

§Recommendation of Conservetion Committee of California Oil Producers.

AND UNFINISHED . GASOLINE,  GAS OIL AND DISTILLATE FUEL AND
RESIDUAL FUEL OIL, WEEK ENDED MARCH 13, 1943
(Figures in Thousands of barrels of 42 Gallons Each)
Figures in this section include reported totals
plus an estimate of unreported amounts anc are
therefore on a Bureau of Mines basis

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF. FINISHED

§Gasoline
: Production :
Dally Refining at Re- ~{Stocks iStocks tStocks
Capacity ». Crude fineries- Finished of Gas - of Re-
Poten- Runs to Stills Includ.  and Un- Oiland sidual
tial % Re- . Daily % Op- Natural finished Distillate Fuel
District— Rate porting Average erated Blended Gasoline Fuels . ou
*Combin'd: East Coast, i §
. Texas Gulf, Loulsi~
ana . Gulf, North
Louisiana « Arkansas :
and Inland Texas_. - 2,444  B8.7 1,585 '64.9 4,341 .7 39,403 14,008 9,646
Appalachian .- 177 848 142 80.2 409 2,854 12 . 506
Ind., I, KY. cveeen 811 850 739 . 83.9 2,258 - 20,699 3,347 2,704
Okla,, Kansas, Mo, 416  80.1 349 83,9 1,126 7,456 1,506 1,367
Rocky Mountain - 147 - 480 87  59.2 272 2,081 352 .+ 533
California oot 817 89.9 677 . 82.9 1,665 , 20,786 - 11,187 . 53,487
Tot. U, 8. B. of M.
basis May, 13, 1943 4,812 86.2 3,579 74.4 < 10,071 193,279 31,113 68,243
Tot. U. 8, B, of M. i
" basis March 6, 1943 - 4,812 . 86.2 3,626 ~ 75.4 10,068 ' 92,845 31,668 68,782
U. 8. Bur. of Mines :
basis Mar, 14, 1942 3,568 11,478 109,281 32,042 84,730

sAt the request of the Petroleum Administration for War. tFinished, 83,234,000
barrels; unfinished, 10,045,000 barrels. At refineries, at bulk terminals, in transit
and in pipe lines, §Not including 3,879,000 barrels of gas oil and aistillate fuel oil
and 7,145,000 barrels of residual fuel oil produced in the week ended March 13, 1943,
which compares Wwith 3,731,000 barrels and 7,106,000 barrels, respectively, in- the
preceding week, and 3,661,000 barrels and 6,344,000 barrels, respectively, in the week
ended March 14, 1942, i :

Labor Bureaw's Wholesale Commodity Index
Reaches New High During Week Ended Mar. 13

"The U. S. Department of Labor announced on March 18 that,
led by continued sharp advances for farm products, principally fruits
and vegetables and livestock and poultry, the Bureau of Labor Statis-
ties’ comprehensive index of prices in primary markets again moved
up by 0.3% and reached a new high during the week ended March 13.
At 103.2% of the 1926 average the all-commodity index shows a rise
of more than 1% in the past four weeks.

" The Department’s announcement also stated:
“Farm products and foods—With sharp increases in prices for

/

.stlouisfed.org

fresh fruits and vegetables and for.livestock,: averagé,‘market; fic_es-

of farm products rose 1.2% ‘during the week to the highest level since
late in 1920.
over 20%; and apples;; more than'10%: - Higher prices were also.re~
ported for lemons, oranges, and white. potatoes, for cotton and wool,
and for eggs. Livestock and:poultry advanced 1.6% with prices for
hogs and cows up about'2%, and steers and sheep up approximately
1% %. Weakening prices for wheat brought the .index'for grains
dewn slightly, notwithstanding minor-increases in prices for the feed
grains—barley, corn and rye; and an advance of over 4% for-oats." "

_-“The increase in fruit and vegetable prices also contributed in‘a
large measure to-an advance of 0.6%in primary market prices for

fcods. Prices were also higher for flour; corn meal, oatmeal, and for|

olive oil. s ! °
“Industrial commodities—Price :changes in:industrial commodity:
markets were confined-to a‘few -items:which are not under: control
or for which the ceiling has been.recently raised.: ‘Higher ‘prices
were: reported for rosin-and-for turpentine, = Adjusted ceiling prices
for yellow pine lumber early in February brought boards up slightly.

Quotations_for onions' were’ up-23%; sweet: potatoes, |. -

1ing war demands. *The''general

-wire mills on 'March 15." ~This

while finished lumber:: declined: .:Mixed: fertilizers. . continued:to
reflect the upward revision in. ceiling prices. for some: areas.. ;i "z

“Paper and pulp averaged :1.4%
of .additional gains in prices-for bo

tations for newsprint. paper:as.of. the: first.of-
The: following notation: was made:

higher. during the week ‘because
xboard together ‘with:higher quo-
March.,” e s

- “During the period. of rapid chang_es' caused by p:riqe“'cropti’j‘o‘ls‘,
materials allocation, and - rationing™ the: bureau"of 'Labor 'Statistics
will attempt promptly:to report'changing prices. . Index marked (*),

however, - must be considered ‘as:

preliminary:and - subjeet  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~Féb'.~"cl3,«’"1943,

a month ago, and a year;ago:.

and March 14; 1942, and the 'percentage ‘changes from a*week ago, |

; ST LT3l ke
Commodity Groups— 1943 - 1943

{1926==100). ot

Lo

tage chang

314" {3265 2-13
1194219437, 1943

2-13 °
1943 .

< aapp
1943

317
| 1942

+) ¥108.2:9102.9°9102.7 #102:1° ¥ {

Al dities .. p L S 8.3
Farm products .- ... 123.5.°122.0 . 121.2. 118.6-102.3 . +1.2 420.7
Toods . sl o 107:07°106.4 7 106.0 "105.5°°95.8 "+ 0,6 ST
Hides and leather products 118.4 ©118.4.:118,4 //118.4 ¥ x oL
Textile products .._.... 96.8° 968 96.8" 409
-Fuel and lighting materials. 80,70 - 80,90 B0.T -3.2
Metals and metal products 103.9.7103.9-*103.9 0.2'
Building materfals .. 110.47110.1110.0 0.2
Chemicals and ‘allied pr 100.0° 7 99.9° '100.3 . - 3.0
Housefurnishing' goods ...: 104.2°104.1-°104.1°" 0.1
Miscellaneous commodities’ : 1.0, 90,9 2.0
Raw materials ... . 5.1
Semimanufact & 3
Manufactured products. ... . & *] 2.8
All commodities other = than< - ~ O Ey ey
farm products ..o .ooilo 7988 :¥98.7 98,7 3.0
All . commodities - other * than =~ ST R o
tarm products and foods__. - “96.6 " *96.6" ¢96.5 1.5

*Preliminary.

Non-Ferrous Metals—GCopper Allocations For

!

April Released—WPB Limits Use Of Osmium

 “Editor's. Note At ithe direction of the:Office-of. Cénsoréhip

‘certain production and shipmént' f

igures and other:datd have been’ .

omitted for the duration.of the war. . ;

“E. & M. J. Metal and Mineral Markets,” in'its jssitd bF: Mirok 18,

stated; “Interest in major non-ferrous metals during the last  week
centered in the allocation of copper-for thé huge April needs of.the

war industries.
on the use .of this metal-for.civilian
in good volume, with consumption

Zinc.‘business: was ‘quiet, owing .to the restrictions

purposes.- Lead sales again ‘were
increasing in some classifications;

The labor situation ‘at {in* mines®.
in Bolivia is improving.: Osmium,
one of the metals in the platinum.
group, has been placed under
control of WPB because of grow-

price - structure for mnon-ferrous
metals showed no change,” The
publication - further went -on" to
say in part: s

: Vi V.(_Jo_ppér,‘_,,.\ s

The * Copper Branch of , WPB:
held to its program and released:
allocation certificates to brassand

prompt action will ‘enable sellers
to expedite the movement of -the
metal from the refineries.: The
tonnage allocated to the  war
plants for April is said to be . of
record proportions, ‘L 7

Peru’s exportable - surplus “of
copper ' in 1942 was estimated’ at
36,965 metric tons, according to
“Foreign Commerce Weekly,” is-
sued.by the Department of Com-
merce. Of this tonnage, 28,000
tons is in the form of blister and
the remainder was. contained in
concentrates and other products.’

E. T. Stannard, President of
Kennecott - Copper - Corp.;” -in-
formed stockholders ~last week
that - the Utah property. in. 1942
maintained its position as the
largest copper-producing unit in
the world, Copper production in
1942 from both foreign and do-.
mestic properties of Kennecott
exceeded that of any previous
year.

Price ceilings for 16 new grades
of copper and copper alloy scrap
were announced on March 13 by

OPA. In issuing Maximum.Price
Regulation - No.: 20 ‘in-its .latest:
form, to become -effective March
22, specific prices now cover the

‘entire field ‘of ‘copper’scrap.”: The
‘general- level “of “prices for scrap

has not.been changed.: .-

s Lead e B
-Sales' of -lead :again . were 'in

‘| 'good” volume, ~with . battery -and

c¢able’ manufacturers :'showing

most .interest.  Pigments. continue |

inactive as an outlet for lead. De-
mand for sheet lead and. pipe-has
moderated, .compared - with | this
time last year, The quotation for
common lead continued at 6.50¢,
New York, and 6.35¢, St. Louis.
Lead  producers . will - consult
with” WPB, ‘officials in. Washing-
ton on: March 25 ‘in reference to
April allocations - of “metal - by

‘Metals* Reserve Co.. "

i ; Zinc i

.Strange ‘as it may seem, the
zine market. finds 'itself ‘in  the
position. of having: more - sellers
than buyers. - This condition re-

flects the. extremely tight control f:

over *consumption. However,
those producers = with surplus
metal on their hands find a ready
taker in Metals Reserve Co, for

stockpiling.  Allocations of zine,

for April are due next week, but
interest in this event is wholly
routine. - Uncertainty about con-
centrate supplies is a factor that
is . controlling WPB:in limiting
domestic non-essential consump-

=re
Mar. 13,1943 from |

|tinued - at 51.125¢ -a-pound, - » 7

tion of zinc.. :The “price.
remains’ ‘Unchanged. ‘ -
T N R
. Tin' 'occurrences . in- the | Bird
River area of Manitoba, Canada,
are attracting wide interest, par-'
ticularly among ' those who " are
speculativelyinclined in'the To-
ronto’ share  market. "An invest-
ment’ house’ describes the find of
tin as “phenomenal.” " Until more
is ' known about the extent of the
tin deposits, authorities in New
York' arerather lukewarm -over
Canada'’s - prospects’ of - becoming
an ' important ‘tin producer.. At
present ‘Canada’ produces no tin
ores,-according to-the Departiment
of Munitions and Supply, Ottawa.”
However, a: small. 'quantity of re-
fined' tin-is -being produced as'a
byproduct: from' certain lead-zinc

situation

oresmined “in"British* Columbia, < =

- The, labor " situation 'in. Bolivia
has'; improved .and:-the ' state. of
siege -at:some of the tin
ties has been lifted.’ = "
.*'The price. situation” in tin! re- . :
mains unchanged. “Grade A” or "
Straits quality - metal: for ship-
ment. follows: v iy 4 il wt g

April Y1 May .

~March. "

52.000 52.000 .. -52.000

52.060 . - 52.000 -

+52.000 " 52.000 - - 52.000 -

252,000 = 52.000 - $2.000
March; 16~ 52,000 52,000 52.000
March17. 52.000 -~ 52.000 " 52.000

Chinese tin, ' 99% 'grade,” con-

e Osmium :
#wUse ~of ‘pure’ osmium, one of
the'niétals in the ‘platinum. group, .~
‘has’been prohibited: by -the - War:
Production: Board ‘except :for the
manufacture of electrical contacts

for. aircraft.”  This .action: was - .
taken . :in i Conservation® - Order “:~’

M-302; effective’ Maich:16.. Civil-
ian -consumers must shift to ‘al- ..
loys.containing osmium.
. Growth in use of :platinum
metals has been sharp, and con-

| servation 'measures” are now' in

force ! for! virtually - the: ‘entire
group....-At. present, -about: oner:
half of :the-supply of osmium is
being’ used: in' ‘war: production,’
WPB reports, the remainder go-
ing. mainly into* pen. points and
phonograph ‘needles..." . - i

faE Quicksilver. - :
 According ‘totheDepartment
of . Munitions .and. Supply, Ottawa,
enough - quicksilver . production .
has-been’ deyveloped: in; Canada,
sincé the war began to satisfy all .
Canadian - war. requirements and
provide exports. to ,the United -
States' and ‘the United ‘Kingdom. .

““Congumption’ “of = quicksilver

‘continues: at a high rate.in 'this ..’

country,-but material is available
in:.quantity despite . fluctuations
in: . output  in some.  producing
areas.resulting: from unfavorable

‘| weather “conditions. - The - stock~"
pile. is believed to be_substantial.

Quotations .in. New York contin-
ued at $196 @ $198 per- flask.
Bilver. = ;s 5T

During the past week-the silver
market in London has been quiet,
with - the : price. unchanged . at -
23%d, e L

The New York Official and the
U..'S. Treasury prices are un-
changed at 44%¢ and 35¢, respec- .
tivelys i o s i e
Daily. Prices

The daily prices of “electrolytic
copper. (domestic and. export, re-
finery);/lead, zinc and Straits tin.
‘were unchanged from those ap-
‘pearing in-the “Commercial and
Financial Chronicle”- as of July
31,1942, page 380. :

J. P. Mullen Resigns
--~John P: Mullen, public relations
director of the Chicago Mercan-
tile Exchange, has resigned from
that position, effective March 13,
Mr. Mullen, ‘formerly assistant
educational = director of the In-
vestment Bankers Association of
America, has headed the Ex-
change’s office of information for
eight years. :

proper~ ‘'

52,000
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- Revenue -Freight  Gar Loadings: During -Week |

Ended Mar. 13,:1943 Amounted to 769,042 Cars

Loadmg of revenue frelght ‘for 'the week.‘ended "March 13 1943,

totaled 769,042 -cars, the Association: of American’ Railroads ran-
nounced:-on March 18 This ‘was'a' decrease below the corresponding
week of 1942, of 30,314 cars or 3.8%, but.an increase above the same
week in 1941 of 9,435 cars or 1.2%.

Loading of revenue frexght for the week of March 13 mcreased
20,152 cars, or 2.7% above the preceding week.

Mlscellancous freight loading totaled 360, 889 cars, an . increase
of 11.379. cars -above the - precedmg week,: but a decrease of 12 982
cars below the corresponding week in 1942,

. Loading of merchandise less than carload lot fre1ght totaled
'.)6 619 cars, an increase. of 2,890 cars above the pxecedmg week, but
4 decrease of 50,202 cars below the corresponding week in 1942.

Coal loading amounted ‘to 178,481 cars, an increase of 3, 864 cars
above the preceding week, and an increase of 22,865 cars above the
corresponding week in 1942 .

Grain and grain products loading totaled 48,599 cars, a decrease
of 1,841 cars below the preceding:week, but an increase of . 10,366
cars above the corresponding week in 1942 In the Western Districts
alone, grain and grain products loading for the week of March 13
totaled 34,453 cars, a decrease of 736 cars below the preceding week
but an increase of ‘10,242 cars above the corresponding week in.1942.

. Livestock loading amounted to 12,504 cars, a decrease of 34§
cars below the preceding week, but an increase of 1,636 cars above
the corresponding- week in 1942 In the . Western Districts alone,
Joading..of livestock for the week of March 13, totaled 9,456. cars,:a
decrease of 188. cars below the preceding week but an-increase - of
1,317 -cars above the corresponding ‘week in 1942

Forest products loading totaled: 42,308 cars, an incredse of 2, 809
cars above the preceding week but-a decrease of 5,178 cars below the
corresponding week in: 1942.

Ore loading amounted to~14,821 cars,.an increase of - 1,797 cars
above the preceding week and an increase of 2,111 cars above the
corresponding week in 1942,

Coke loading amounted to 14,821 cars, a decrease of 400 cars be-
low the preceding week, but -an .increase of 1,070.cars above the
corresponding week in 194‘7
Al districts reported decreases compared wuh the eorrespondmu
week in 1942, except the Pocahontas, and Southwestern, but all dis-

- {ricts 1eported increases above the corlecpondmg week m 1941 ex-
cept the Eastern, A]legheny and Northwestern;

1941

1943 1942

5 weeks of Janunry 3,530,849 . 3,858,479 3,454,409
. 4 weeks of February.: © 3,055,640 3,122,942 2,866,565
Week of March 6 748,890 170,485 742,617
Week of March 13___. 769,042 . 199,356 .. 759,607
Total .. " ' 8,104,421 8,551,262 .. 17,823,198

The following table is a summary of the freight carloadings: for
the separate railroads and systems for the week-ended .March. 13,1943,
During this period only 40 roads showed increases when compared
with the corresponding’ week last year.

REVENUE . FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

iNUMBER -OF CARS)—WEEK ENDED MARCH 13 . -° j
¥ Tofal Loads

. Railroads Total Revenue Received from’
. > Freight Loaded . Connections~
. Eastern Dijtrict— 1943. 1942 .0 1941 1943 1942
Ann Arbor. 252 592 545 1,466 1,478
Bangor & Aroostock 2,382 2,236 ~ 2,168 206 208
Bostun & Maine ’ 6,289 7.979 8,140 14,591 15,691
Chicago, Indianapolis & Louisvi ‘1,329 1,584 1,355 . 2,086 2,063
Central. Indiana - 47 27 - 22 L. 87 I £}
Central Vermont.__. 856 1,338 . 1,380 1,879 2,238
Delawsre & Hudson..__. - 6,137 6,665 6,498 12,278 12,889
Delaware, Lackawanna -, 1,691 87147 9,442 11,614 - 9,282
Detroit & Mackinac = © 207 232 212 134 173
Detroit, Toledo & Ironton- ot 1,767 | 2,180 3,185 1,741 1,881
Detroit & Toledo Shore Line._.. -t 803 398 384 3.704 3,249
Erfe_. 12 982 13,879 14,167 18,980 16,372
Grand Trunk Western 3,233 4,467 6,061 9,012 8,463
Lehigh & Hudson River © 204 228 165 3,298 3.141
Lehigh & New England_ 1,843 1.871 1,710 1,928 1,939
Lehigh ValleP.c cuacmnens maspmaispis 6,955 9,043 9,562 12,168 9.709
Malne Central 2.443 2.952 3,031 4,137 4,205
AL hela. 6.416 6,518 6.343 377 497
Montour. 2.478 2,115 2,246 19 24
New York Centra] Llnes 48,174 46,122 48,524 54,674 55,641
N. Y., N. H, & Hartford__ 2 9,868 12,294 11,347 19,823 19,331
New York, Ontarto & Western_ = 902 1,144 1,092 2,194 3,067
New York,; Chicago & St. Louis_____._ 6,359 7,173 5,867 17,014 15,437
N. Y., Susquehanna & Western 2 459 549 431 2,471 1,400
Pittsburgh & Take Erfe_.__ - 7,785 8,301 8,026 8,325 8,082
Pere Marquette . ... - 4,424 4,979 6,389 7,926 6,725
Pittshurg & Shawmut.. . - 749 -~ 552 567 13 - 43
Plttsburg, Shawmut & North - 352 435 381 287 333
Pittsburgh & West Virginta____._____ 801 7170 1,183 3,804 2,259
Rutland 317 551 568 815 1,059
Wabash. 5,300 5,837 . 6,489 13,146 111,334

Total Loads
Received from

Total Revenue-

Freight Loaded Connections
o loulhern Distriot— - 1943 1942 1941 1943 1942
Alabima, Tennessee & Northern....__ 293 345" T2n4 359 366
Atl. & W: P~W. R. R. of Ala,..co__ - 799 946 806 2,479 2,128
Atlanta, Birmingham & Coast. 673 835 786 1,530 1,474
‘Atlantic .Coast Line._..._._._________ 15337 14.308 11,763 11,613 9,702
Central of Georgia. . ... 4,730 4,620 4,745 4,812 4,429
Charleston' & Western Carolina_ 439 431 436 1,713 1,933
Clinchfield ; 1,781 1,609 1,725 3,146 3,068
‘Columbus & Greenville_ 306 274 264 202 251
Durham & Southern.. 144 183 184 686 572
Florida East Coast_..._ 4,027 2,690 1,1€8 1,654 1,117
.| Gainesville Midland 46 45 38 116 151
Georgia z 1,414 1,515 1,134 2.721 2,638
Georgla & Florida . 357 454 365 668 600
Gulf, Mobile & Ohio._._ - 3,588 4,315 3,842 6.484 3,593
[llinois Central System - 26,486 28.885 23,742 19,957 14,903
Louisville & Nashville__ - 25,039 24,865 25,087 11,733 9,295
Macon, Dublin & Savannah._ = 193 204 164 931 798
Mississippi Central...____.___ - 247 223 231 417 457
Nashville, Chattanooga & St. L - 3,000 3.972 3,249 4,973 3,917
Norfolk Southern__._.___ - 1,166 1,228 1,055 1.555 1,449
Pledmont Northern_____ s 349 522 480 1,197 1,402
Richmond, Fred. & Potomac - 360 457 393 10.766 10,124
8eaboard Air Line....__ 10.539 11,258 10,147 9,644 7,706
* |Bouthern System______.______________ 22,473 25,453 24,825 24,346 23,333
T Central 437 620 550 1,077 809
Winston-Salem Southbound......vw.__ 127 163 159 1,012 921
Total 124.350 130,419 117.612 125,799 107.096
Northwestern District—
Chicago & North Western. ... 13,908 17.342 15,634 12,578 13583
Chicago Great Western____ 2420 2.834 2,460 3,291 3,311
Chicago, Milw., St. P. & Pac ~ 19,778 21,511 20,810 10.617 9,763
Chicago, St. Paul, Minn. & Omaha._.__ 3.306 4,163 3,650 4,023 4,399
Duluth, Missabe & Iron Range_ . .. 1,306 1,353 805 280 420
Duluth, South Shore & Atlantic. 73 601 17 807 534 580
Elgin, Joliet & Eastern_..._...__ - 8.660 10,008 9,883 12,233 10,546
Ft. Dodge, Des Moines & South._ = 372 596 443 109 140
Great Northern_____________ - 11,406 11,783 10,712 5,375 4,485
Green Bay & Western_____ - 430 512 520 824 862
Lake Superior & Ishpeming._ o 207 260 247 50 63
Minneapolis & St. Louis___ 2,110 2,482 1,781 2.193 2,460
Minn., St. Paul & 8. 8. M... i 4,525 5,412 4,990 3,142 3.647
Northern Pacific 9,685 10,410 9,477 4,642 4,732
Bpokane International 3 93 103 91 394 329
Bpokane, Portland & Seattle_________ 2.031 2.736 2,283 3,144 2,608
Total., £0.888 92.232 84,403 63,429 61,928
, Central Western District—
Atch., Top. & Santa Fe System___.__ 20,420 22,146 18,053 11,968 8,784
Alton 2,818 3,531 3,279 3,930 4,211
Bingham & Gnrﬂeld 506 786 468 132 126
Chicago, Burlington & Quinecy._.-____ 18.420 16,019 16,330 12,193 10,484
Chicago & Illinois Midland____ 3,104 2,853 2,668 864 918
Chicago, Rock Island & Pacific. 11,728 12,006 11,232 13,363 12112
Chicago & Eastern Illinois_._ 2,339 2,673 3,017 4,774 3.23%
“olorado & Southern. _.____. 817 843 752 1,970 1,840
Denver & Rio Grande Western 3,375 3.149 2,520 5,384 4,23C
Denver & Salt Lake____ 824 505 620 15 14
Fort Worth & Denver City.. 999 1,120 916 1,550 1,18¢
Mlinois Terminal 1,527 2,174 1,794 1,630 1,684
Missouri-Illinois. 813 1,191 830 546 530
Nevada -Northern...._.._.__.._____. 2.001 1,913 1,896 118 133
~orth Western Pacific 888 914 761 640 378
Peoria & Pekin Union_ 10 20 3 . 0 [
Southern Pacific (Pacific)_. 26,501 27,384 24,468 12,960 9,452
Toledo, Peoria & Western.. 333 254 377 1,704 1,151
Unlon Pacific. System___ 14,245 15,534 14,780 13,169 10 IBA
Utah £ 599 529 409 1
Western Pacilic__ " i ko 2,088 ‘1,606 1,700 3,271 % 973
Total 114505  117.156  -106.873 90,182 74,650
Southwestern District—
Burlington-Rock . Island....._ 129 683 154 184 262
Gulf Coast Lines. 5,733 5,178 3,745 2,190 2,622
International-Great Northern__ 1,932 2,156 1,741 3.247 2,827
Kansas, Oklahoma & Gulf._. 303 316 230 1.626 1,053
Kansas City Southern_.__ 4.314 3,711 2,183 2,652 2,80C
Louisiana & Arkansas 3.301 2,707 2,067 2,482 2,06L
Litchfield & Madi 367 417 350 1,207 1,197
Midland: Valley.___.______ . __ 705 498 570 342 22¢
Missouri & Arkansas 146 226 183 493 458
Missour{-Kansas-Texas Lines 6,019 5,240 4,100 6,356 4,124
Missouri . Pacific. 15,519 15,523 14,920 17,053 14,87¢
Quenah Acme & Pacific ..o oo 333 198 98 263 192
3t. Louis-San Francisco.. 8.255 8,783 8,042 8,873 7,711
3t.. Louis Southwestern_ 2,838 3,302 2,643 5,362 5,70¢
Texas & New Orleans__ 14,043 10,051 7,272 5,476 4,706
Texas & Pacific_...___ 4,162 4,282 3,820 6,396 6,126
Wichita Falls & Southern_ 98 150 150 35 52
Weatherford M. W. & N, W._ 24 15 11 5 2€
‘Total 68.821 63.436 52.279 64.312 56 917

Note—Previols year's figures revised.

)

Weekly Statistics Of Pap'erlioard Industry

We give herewith latest figures received by us from the Nationa)
Paperboard - Association, Chicago, IlL; in relation to activity in the
papei‘board industry.

The members of this Association represent 83% of the total in-
dustry, and its program includes a statement each week from each
member of the orders and production, and also a figure which indi-

Wheeling & Lake Erle..o-imemrwee all sk 4442, 6280 . 42651 o4ocithe activity of the mill based on the time operated. These:
Total 154,051, -166.739 171,922 - 236,477 - 222,541 | figures are advanced to equal 100%, so that they represent the total
industry. Pl
Allegheny. Distriet— - : STATISTICAL REPORTS—ORDERS PRODUCTION MILL ACTIVITY
Akron, Canton & Youngstown .._.... 692 656 581 ~ 1,344 1,091 unm
Baltimore & Ohlo———___ 38.970 40.766 38,018 28.389 25,558 -Orders Production Orders Percent of Activity
Bessemer & Lake Erle. 3.233 .3,320 4,138 1,299 1,589 Period Recelved Tons Remaining
_Buffalo Creek & Gauley.wimeeo— 302 293 . ! - .288 5 10 1942—Week Ended— Tons 2 Tonr Current Cumulative
Cambria & Indiana . 1,961 1968 . . 1,751 16 13 150,132 130.761 340,203 82 85, !
Central R. R. of New Jersey_ ... . .6,934 7,919 .- 7,419 20,790 151,085 137,856 350,011 84 85"
*Cornwall__ i s g;g 22139[ gg% Bg 136,363 134,383 350,012 85 85
Cumberland & Pennsylvania_________ "
Ligonter Valey— —mmomomo -~ 136 119 161 39 118,063 113,600 352,854 72 84
T — T B ) ok s
Penn-Reading Seashore Lines........ y 2 LA o s 3 4 379,5 84
Pennsylvania System-—.—— ja428 18396 15838 . 6LE34 | 58543 TN 2 Hoe 129368 A o 82
Reading CO.-—ommv- yhgrs 15,456 - 16,828 - 30903 - ! 28,363 | 13N 157,251 137,055 397,437 88 85
Union_ (Pittsburgh) Mol Wiwe laos - 4aiz - 403 Jan. 143028 140,849 398504 88 86
180G e 4.010 4.048 4,034 . 13976 11,95 |Jan0. , ! A
Western Maryland....-—. 2 . : 152,358 136,645 413,084 88 88
: 169,417 140,836 . 439,304 89 87
¢ Total 168,044  176.003  172,014.° 169,643 155,662 148,687 137,784 446,981 &7 87
141,435 142,932 445,982 91 88
§ 156,628 147,085 454,308 94 88
Pocahontas Distrigt— : ; 175,178 147.830 480,802 93 89
Chesapeake & OO —oewmmccmmmemmee 30.031 © 25858 26,979  12.994 11,060 166,885 146,062 498,927 93 89
Norfolk & Western o —cemememwe-m. — 23,767 22.797 23,091 7729 6,339
Virginjan 4,685 4,726 4,434 © ., 2,488 .. 1,980 Notes—Unfilled orders of the prior week, plus orders received, less production, do
not’ rily equal the untilled orders at the close Compensation for delinquent reports.
" Total 58,383 53,381 54,504 23,211+ 19,379 L orders made for or filled from stock, and cther items made necessary adqustments of
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From Washington

(Continued from first page)
ville,” Va,, 'and ‘at other places—
more with a view to doing this
than to winning the war,

Well, the argument now being
"dvanced by British cireliyi—
coincident with Mr. Eden’s visil—
is that Britain would like noth-
ing in the world better than to
have our assistance in policing
Europe but they know our po-
litical set-up and they can appre-
ciate what awful problems would
be created for our politicians..

For example, when it comes to
administering to Italy, are we
free to do the right thing? We
have millions of Itahan-Amel ican
voters in this country. Which-
ever way we move, whomever we
put in power, factions of these
Italian-American voters will be
offended and they will take their
feeling out on our politicians at
the polls. Similarly, Yugo-Sla-
via, Czecho-Slovakia, Poland, the
occupled Scandinavian coumrles
even France,

We just don’t have the political
set-up, it would seem, that per-
mits of our trying to handle these
problems. Our politicians simply
don’t have the freedom of action.
Now, Britain and Russia—they
aren’t made up of such hetero-
geneous hordes. They are rela-
tively homogeneous. The British
statesmen understand these things
about America, and they want to
relieve our statesmen of this em-
barrassment. - Because after all,
statesmen should stick together,
either that or hang togethcl to
use a trite phrase,

I can’t help recalling Hitler's
hurt tone when Britain and
France declared war on him after
his invasion of Poland. He said,
in effect, that he had done thmgs
the way he had done them to
keep from embarrassing the Brit-
ish and French statesmen. He
seemed to be downright hurt over
the British and French Govern-
ment’s turnmg on him, He gave
the impression of thinking he had
really . done what had been ex-
pected of him all along,

The thing that tickles me about
this phase of Eden’s visit is that
it has thrown the Washington
politicians into an awful dither,
from the highest on down. Here
they were all set to go mto the
policing of the world to insure

| the end of wars, and all of:a sud-

den they have sprung on them
the domestic political involve-
ments of it. Take Senator Ball
of Minnesota, for example. A
couple of years ago he was a
young reporter on a St. Paul pa-
per. Appointed Senator by the
boy wonder Stassen, he has
moved right out into the solution
of world affairs, The way to
solve them is to mtroduce a reso-
lution.

Until the coming of Stassen and
Ball, Minnesota had been looked
upon - as an ‘“isolationist” State,
as the expression goes But the

“vote of confidence” which they
have received shows that every-
body was all wrong, that Minne-
sota is an “mternatxonalist" State,
The vote of Minnesota in the
Presidential campaign and the

‘vote of confidence” which Stas-
sen and Ball have received,
shows,  instead, that those of
Scandinavian origin outnumber
those of German origin in the
State. '

But wait, say the British cir-
cles now, untll it comes to po-
licing those Scandinavian coun-
tries, reordering them, reestab-
lishing them. Those of Scandi-
navian extraction won’t be uni-
fied. Think of the bearing these
racial cross currents of American
politics would “have on Mr.
Roosevelt’s fourth term ambi-
tions. In short, instead of his
having all the voters of European
extraction whom Hitler has mis-
treated, in a solid block, they will
be split up into cliques.

Well sir, this argument of the
British has certainly got our po-
«litical genflemen worrying.
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Items About Banks, Trust Companies

Eugene W, Stetson, President of
the Guaranty Trust Co. of New
York, announced on March 17 the
appointment of Robert H. Craft
as Vice-President and. Treasurer
of the company,.effective March
31, to succeed Robert L. Garner,

. Vice-President and Treasurer, who

has resigned, effective at the close

. of business March 31, 1943, to be-

come Vice-President, in charge of
finances, of the General Foods
Corp., as of April 1, 1943.

Mr. Craft has been with the
Guaranty Trust Co. since Septem-
ber, 1929, when he joined the staff
of the Guaranty Co., security af-
filiate of the trust company at that
time, as a member of the Invest-
ment Advisory Department, says
an announcement by the company,
which adds: iy b

“In 1933 he was assigned to the
Trust Investment Division of the
{rustcompany. During mostof 1936
he was at the Fifth Avenue office
of the trust company in connection
with the investment work of the
Custody Division there. In 1937
he was appointed Assistant Treas-
urer and returned to ‘the main
office to aid Mr. Garner in the
handling of the bank’s investment
portfolio. In August, 1940, he was
appointed a  Second Vice-Presi-
dent. During 1940 Mr. Craft had
an active part in the bond -port-
folio conferences that have been
conducted in various sections of
ihe country under the auspices of
State bankers’ groups, and in that
capacity addressed numerous re-
gional - meetings in New York,
Ohio, Florida and New Hamp-
shire.”

It is further pointed out that
Mr. Craft was appointed Chairman

of the Government Securties Com-
mittee of the Investment Bankers
Association for 1942, and was re-
appointed Chairman for this year.

Mr, Craft was born in Cedar-
hurst, L. L, in 1906, He is a grad-
uate of the University of Pennsyl-
vania in the class of 1929.

On March 22 the Guaranty Trust
Co. announced the appointments
of William C. Lazo, T. Clyde Mc-
Carroll and Donald M. Street as
‘Trust Officers and Harry M. Wil-
son as an Assistant Secretary.
Wlessrs. Lazo and Street were for-

mnerly Assistant Trust Officers and

Wr, McCarroll was an Assistant
Secretary.

At a meeting of the Board of
Directors of Sterling National
Bank & Trust Co. of New York
the following were promoted to be
Assistant Trust Officers: Raymond
C Claffy, Joseph J. Corradengo
and William L. Plator.

Peyton K., Royal was elected
Comptroller_of the Union Dime
Savings Bank, Sixth Avenue and
40th Street, New York City, at
the meeting of the Board of Trus-
tees on March 17 according to an
announcement made by William
T.. DeBost, President of the bank.
Mr. Royal will be in charge of the

" Real Estate and Mortgage Depart-

ment of the bank. After serving
in the Navy during the last war,
Mr. Royal entered the real estate
field in 1919. For many years he
was associated with Quinlan &
Leland, real estate brokers, spe-
¢ializing in mortgage loans. In
1932 he joined the staff of the
Union Dime Savings Bank and in
1935 he was made an Assistant
Secretary of the bank, devoting all
of his time to the Real Estate and
IJMortgage Department.

Douglas L. Elliman, President of
Douglas L. Elliman & Co., has
been elected a Trustee of the
Greenwich Savings Bank, New
York City.

John F. McPherson, Vice-Presi-
dent of George A. Fuller Co., has
1een elected a Trustee of the Dry
Dock Savings Institution, New
York. City,

G0 W ST (O O 2 SR S
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Robert Emmet Dowling, Trustee
of the East River Savings Bank
of New .York since .Nov. 8, 1922,
died suddenly on March 16 of a
heart attack. Mr. Dowling was a
Director of the New York Life
Insurance Co. and the City Bank
Farmers Trust Co.; a Director of
the National City Realty Corp. and
President of the City Investing Co.
and of the 270.Broadway -Corp.
A native of California, Mr. Dow-
ling came to New York as a young
child and attended the public
schools and City College. Since
1885 he had engaged in real estate
and had been outstanding in his
success in the general real estate
and brokerage business: "7

Mr. Dowling was also a Vice-
President of the New York His-
torical Society and served in 1911
on the Governors Factory Investi-
gation Committee to study labor
conditions. This Committee grew
out of the tragedy of the famous
Triangle: Factory fire and from it
the protection afforded by work-
men’s . compensation laws. Mr,

Dowling was the first Chairman of
Compensation

the Workmen’s
Commission.

. Arthur B. Chapin, retired banker
and former Banking Commissioner
of Massachusetts, died on March
19 at his home in Holyoke, Mass.,,
at the age of 75. 'The following
from Holyoke is from the Boston
“Herald” of March 20:

“In 1897 he was appointed City
Solicitor ‘and. served four years.
He was elected State Treasurer,
serving  through 1905-1909 and
then served as Banking Commis-
sioner from 1909 to 1912, when he
was elected Vice-President of the
American Trust Co. of Boston, In
1927 he was elected its President
and held this office until it was
merged with the First National
Bank.

“He was Manager of the New
York office of the Whiting Paper
Co. for two years and in 1932 was
elected Treasurer of the Railroad
Credit Corp., a Federal agency in
Washington, .serving six years.

“He was a Director of the Farr
Alpaca Co. for many years and
four .years ago was. elected
President during itsliquidation
period. He was a former member
of the State Board of Tax Appeals.

Abraham C. Ratshesky, former
U. S. Minister to Czechoslovakia
and long prominent in: banking,
politics and relief work, died on
March 16 in Beth Israel Hospital,
Boston, at the age of 78. Since
1940 Mr. Ratshesky had been
Chairman of the Board of Direc-
tors of the United States Trust
Co. of Boston.. He had been
President of the institution for
45 years. ' )

A native of Boston, Mr. Ratshes-
ky started in the clothing business
and in 1895, with his brother, the
late I. A. Ratshesky, founded their
own bank, He was appointed
Minister to Czechoslovakia in 1930
by President Hoover and resigned
in 1930. L7

L. Otis Ivey, Executive Vice-
President of the Citizens National
Trust & Savings Bank of Lios An-
geles, has' during the present
month been the recipient of con-
gratulations upon the observance
of - his 40th anniversary of con-
‘tinuous service with the institu-
tion. Mr. Ivey, who was born on
his father’s ranch near San An-
tonio, Texas, went to Los Angeles
with his family at an early age.
In March, 1903, he started work
with Citizens National Bank as a
messenger, when there were only
13 employees. Mr. Ivey's first
official recognition came when he
was elected Assistant Cashier in
1918, He was made Vice-Presi-
dent in 1923, was elected a Direc-

The Swiss Bank Corp. announce
that the accounts for. the year:1942
show net profits, including the
carry forward from the previous
year of 9,875,180 Swiss francs,
against 9,655,966 Swiss francs for
1941. The total assets at the end
of 1942 , mounted to 1,366,433,327
Swiss francs against 1,370,094,424
Swiss francs. Capital and reserves
remained the same, namely, 192,-
000,000 Swiss francs. Total de-
posits: (including sight, time and
fixed) were 1,146,213,611 Swiss
francs, as against 1,154,514,837
Swiss francs a year ago.

At the general meeting held on
Feb. 26, a dividend of 4% was
proposed as for the previous year.
"*ne. carry forward amounts to
3,475,180.57 Swiss -francs against
3:255,965.81 Swiss” francs for the
previous.year.

Itroduce Bill To Aid
Servicemen’s Migs.

If a bill (S-755) just introduced
in the U. S. Senate by Senator
Radcliffe of Maryland is passed,
holders of service men’s FHA
mortgages which go into default
will not be forced to begin fore-
closure at once but will still have
their interests protected under
the National Housing Act,
Charles A. Mullenix, President of
the Mortgage Bankers Association
of America, said on March 20.

Under the present law, he said,
the Housing Act and the Soldiers’
and Sailors’ Civil Relief Act con-
flict in an important respect. The
latter seeks to give service men
every possible protection in the
obligations they have made such
as mortgages. Mr. Mullenix also
had the following to say:

“Yet at present, . under the
terms of the Housing Act, if a
service man’s mortgage goes into
default the holder of the loan is
required to . begin foreclosure
within 30 days. If he doesn’t, the
interest on the debentures he re-
ceives from the Federal Housing
Administration in  foreclosure
cases does not begin to accrue—
and won’t begin until foreclosure
is started. :

“Mortgage holders-do not want
to begin foreclosure under such
circumstances yet the large ma-
jority- of these loans are owned
by insurance compani¢s’and in-
stitutional investors which are of
a semi-public nature and have a
sacred duty to their policy-hold-
ers who expect them. to utilize
every means to protect the: in-
vestments back of their policies.

“This situation has become em-
barrassing but under the terms of
the Radcliffe Bill the holder will
not be forced to foreclose for the
duration of the war.”

Mr. Mullenix said he expected
no opposition to the measure.
Washington officials, whose opin-
ions will be sought in considera-
tion of the bill, are understood to
have approved.

Business Leaders To
Honor Sam W. Reyburn
On March 26

In .appreciative recognition of
the contribution he has made to
retail distribution, in: which he
has ‘spent the best years of his
life, Samuel W. Reyburn, recently
retired President of the Associ-
ated Dry Goods Corporation, and
former President of Lord & Tay-
lor, will be the honor guest at a
testimonial dinner, sponsored by
retail and other business leaders,
at the Hotel Pennsylvania, on the
evening of Friday, March 26th.
Calling attention to Mr. Rey-
burn’s success the Association
notes how the task of managing
the financial affairs of the Lord
& Tayor business extended far
beyond the three months’ job it

tor in 1924, and since 1936 has
served as Executive Vice-Presi-'
dent and on the bank’s executive,

committee.; i

was originally intended to be in
1914, to one that continued for

17 years, with his responsibilities

expanding in 1916 to include the

‘putes and with forces,

Churchill Proposes New World Organization 0f
European & Asiatic Councils To Preserve Peace

British l?ri'me Minister Winston Churchill proposed on March 21
that the United States, Soviet Russia and Great Britain begin to
confer upon the future world organization to prevent further wars

by disarming the guilty States,

punishing the ‘“grand criminals”

and aiding' the subjugated countries. -
In a radio broadcast, the Prime Minister said that under a world

institution embodying or repre-
senting - the United Nations, and
some day all the nations, he could
imagine there coming into being
a Council of Europe and a Council
of Asia.

Not attempting to prophesy, Mr.
Churchill said he would “imagine
that some time next year—but it
may well be the year after—we
might beat Hitler,” and, he added,
“by which I mean, beat him and
his powers of evil into death, dust
and ashes.” He further said:

“In my opinion, the moment
when Hitler is beaten and Ger-
many and Italy are prostrate will
mark the grand climax of the war
and that will be the time to make
a new decleration upon the task
before us.. We and our allies will
have accomplished one great task.
I repeat, one great task.”

As to his proposal for a Council
of Europe, the Prime Minister said
it must eventually embrace the
whole of Europe and must be
made “into a - really effective
league, with all strongest forces
concerned woven into its texture,
with a high court to adjust dis-
armed
forces, national or international or
both, held ready to enforce these
decisions and to prevent renewed
aggression and preparation of fu-
ture wars.”

Mr. Churchill cited the League
of Nations as a foundation for his
world organization, He warned,
however, against attempting now
“to plunge into details and try to
prescribe the exact groupings of
states or lay down precise ma-
chinery for their cooperation or,
still more to argue about frontiers
now while the war even in the
West has not yet reached its full
height, while the struggle with the
U-boats is raging and when the
war in the Far East is only in its
first phase.”

The Prime Minister also out-

lined a four-year plan for post-

war Britain covering compulsory
insurance, unemployment, agri-
culture, public health, education
and rebuilding of cities and towns.

He called for “sound and mod-
eérnized finance, a taxation sys-
tem which ~would not- destroy
initiative and enterprise in the
post-war years, and for interna-
tional trade agreements.

Mr. Churchill concluded by
warning against diverting atten-
tion “to a peace which is still re-
mote” and called for bending “all
efforts to the war.”

Presidency of the store and the
Associated Dry. Goods - Corpora-
tion which, in addition to Lord
& Taylor, includes James Mc-
Creery & Co., of New York;
Hahne &: Co.,.of Newark, N. J.;
J. N. Adam ,& Co.;, of. Buffalo;
The Powers Mercantile Co., of
Minneapolis; Stewart & Co., of
Baltimore, and the Stewart Dry
Goods Co., of Louisville,

Among the first to interview
Mr. Reyburn on his arrival in
New York  from Little Rock,
Arkansas, in 1914, was John
Hahn, then a newspaperman, and

now -an official of the National

Retail Dry Goods Associaion. Mr.

Hahn again interviewed him at

the time of his retirement a few

weeks ago, and in commenting on
Reyburn’s record between

Mr.

those two interviews, he says

among other expressions of com-,
mendation “he came to be one of
New York’s best-liked merchants,

and Lord & Taylor one of Amer-

ica's most ‘_success_ful. retail
stares.” | ) <

'N. Y. Savings Banks
Show Conlinued Gains

Again in February the New
York State savings banks showed
a large increase in both dollar
deposits. .and .new accounts, the

nounced on March 17. “This con-
tinues,” says the Association, “a
trend which has been in effect
for over nine months. The gain
in dollar deposits amounted to
$28,379,000 and.the gain in ac-
counts was 15,990. These repre-
sent the largest increases in sav-
ings for any February during the
last ten years.” '

The Association’s announce-
ment further said:

“War bond sales were lowes
than the preceding month: but
amounted to $18,407,000, bringing
the total of war bonds sold by
the savings banks since the cam-
paign started in May, 1941 to ap-
proximately - $472,000,000, repre-
sented. largely by Series E bonds.
According to a compilation made
by the Savings Banks Associa-
tion, the total number of E bonds
issued by the savings banks in
the campaign to date exceeds 3,-
500,000 individual bonds and rep-
resents - over 300,000 man-hours
of work contributed by the sav-
ings banks to the furtherance of
the war bond campaign.” :

Welles To 'Address
N. Y. Chamber Meeting

Sumner Welles, Under Secretary
of State, will address the members
of the Chamber of Commerce of
the State of New York at the next
monthly meeting on April 1. The
subject of his address, which will
be broadcast by ‘the National
Broadcasting Co,.over a national
hookup from 1230 to 1 p.m.,, will
be announced later. Frederick E.
Hasler, President, willtpreside at
the meeting which will"be held in
the Great Hall -of thé‘ Chamber "
Building at 65 Liberty Street.
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