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| THE FINANCIAL SITUATION

It is a strange notion, so often expressed of late, that
we should do something now to guard against a weakening
of the determination (presumed to exist among us) to enter
some sort of glorified League of Nations after the war is
over, and to do a great many other strange things to make
the world over in the name of the “four freedoms” and
eternal peace. It is a still stranger idea that we can do any-
thing now that would be really effective in the post-war
years regardless of how we may feel about it all at that time.
There is an old and familiar, if somewhat cynical, couplet

which goes like this:

When' the Devil was sick, the Devil a' monk would be,
When the Devil was well, the Devil a monk was he.

It would appear that some elements in the population
have been reflecting rather too much upon such sentiments
as this, and accordingly have developed a distrust of them-
‘selves and the rest of us. Their behavior may be likened to
‘{he man who earnestly makes a long list of New Year’s
resolutions on the first day of the year while his head still
aches from New Year’s Eve revelry—and is plagued with
doubt whether he will abide by them when he feels well

again.
Now? ;

Many public commentators have long been insisting_ in
season and out that “machinery” for maintaining the peace
and reforming the world should be installed now while we{.
are, so they think, in the mood for it.. There has been a

of reiterated demand that a “stream-lined” League
be created now before the doubts likely to arise
night before assail us. Others have
“t’S’?y

great deal
of Nations
on the morning after the

wanted to go still further, apparently, and cross all the
before the war is won—and for the
Advocates of all manner of new devices and

new programs to re-mould the world are, of course, acutely
___aware of what happened in the Senate when Wilson-brought
League of Nations home after World War L They are
certain that other nations are as troubled by these recollec-
tions. One result is an effort to have the Senate take some
kind of action now to “reassure’™ the public here, and par-
ticularly foreign nations, that nothing of the sort will happen

and dot all the “i’s”
same reason.

his

again. é :
: ~More Thought Needed

Should we not be wise to think these matters through
a little more carefully? In the first place, precisely wha

(Continued on page 1210) *

public

which, it is believed, must under-
lie any sound solution of post-war
problems. .

“The - 48-page report, resulting
from several years of preliminary

titled  “Jobs-Freedom-Opportun-
ity” to indicate the Association’s
belief that: “these are the three
primary goals which Americans
seek for their post-war world.”

“While completed several weeks
before the National Resources
Planning Board’s announcement,
the report is equally pertinent
now,” said William P. Witherow,
Chairman of the NAM Board. He
added: “To the extent that the Na-
tional Resources Planning Board’s
objectives are, desirable and prac-
{icable, they can beé attained only
by the application of these basic
economic truths.”

The Association’s report is pre-
sented in three parts. i

study by the Committee, is en-

. The first analyzes the exact na-
ture of the post-war problem,

The second discusses the domes-
tic  problems ~which must -be
solved.

Pherthird is devoted to the solu-
tion of the international problem.

Four Factors, according to the
report; will determine the post-
war economic prosperity of this

nation:
“1, The public’s need for goods.
“9. The productive capacity of
the nation.
“3, The public's accumulated
buying power.
b “4;,The public’s - willingness to

uy.

“With respect to.the first three
factors,” the report states, “we
will have a favorable situation
that is unprecedented in-the na-
tion’s history. The public’s will-
ingness to buy is the only uncer-
tain element in the picture, and

NAM Principles For U. §: Post-War Prosperity;
| Sees Economic Progress Through Co-operation

- The Natiopal'Association of Manufacturers on March. 26 made
“the principles necessary for post-war prosperity” which it
will use as a “check-sheet” for further study of the post-war objec-
tives advocated by the National Resources Planning Board report.
1t was;emphasiAzed that the NAM’s report of its Post-War Com-
mittee is not a finished post-war plan, but it does state the principles

careful to avoid inflation and if
business and governmental poli-
cies. provide the assurance for
continued jobs.”

"The Association’s recommenda-
tions in the domestic field include:
“The fostering of competition.

“The “elimination of .cost and
price rigidities.

“The elimination of unnecessary
restrictions on investment.

“A general overhauling of our
tax laws. .

“Important adjustm énts in
money, banking, and credit sys-
tems.” :

If government will provide the
proper economic and social “en~
vironment” by constructive action
in these fields, the Association re-
port contends, then business, agri-
culture, and labor will be able to
accept full responsibility for pro=
viding full employment. E

The report lists the obligations
upon - business, ~agriculture, and
labor, and says:

“These groups must accept their

-obligations. Government can make

it easy or difficult for them to do
so, but government must not ac- -
cept the responsibility itself.”

(Continued on page 1213)
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- Farmer Brown

“Suppose Farmer Brown needs some pipefittings and goes to
town to buy them.- Now, who is responsible- for seeing that the
materials for Farmer Brown’s pipefittings' are obtained? - Af -the|
present time this is not an easy question to answer. - If Farmer Brown
needs pipefittings to repair the plumbing in his barn the Depart-
ment of Agriculture is responsible for ‘seeing that material ‘is -allo=

cated to the manufacture of fittings for that purpose.

Director of the Office of Civilian Supply in the WPB.

Meanwhile, may a kind Providence give us each day our daily

‘bread.
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p:/ffraser.stlouisfed.org/

However, if
Farmer Brown’s kitchen sink needs repair the responsibility of pro-
viding materials for the pipefittings for that purpose lies with the
OCS. For the repair of Farmer Brown’s tractor the Depariment of
Agriculture will be responsible. Yet if pipefittings should be re-
quired for Farmer Brown’s truck, provided . that he uses it on the
highway, the ODT would be the agency concerned. If, on the other |-
band, Farmer Brown has a truck which he uses only on his own
property and never on the highway the Department of Agriculture
rather than the ODT would be concerned.,”—Joseph L. Weiner,
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even that can be assured,if we are

-~ From Washingion -
Ahead Of The News

By CARLISLE BARGERON
The Ruml, or the Ruml-Cérlson tax plan is the foremost sub-

ject in Washington these days.

sweep or agitation behind it as did the Townsend plan.

It has pretty much the same public

Your cor-.

respondent made the point long ago that he thought it was foolish

| for the Republicans to be advocating anything that would relieve

the situation whereby the mass of Roosevelt followers had been made

tax-conscious.
insist, that the newspapers of the
country carried front page tables
on the eve of the last November
Congressional _elections showing
that the former WPA workers,
now employed in war plants,
would have to pay $300. or. $400
and even $500 to the Treasury
had a profound effect on them and
was largely responsible’ for their
staying away from the polls and
permitting the Republicans to win.
For the first time, they realized
the turn-about of Santa Claus.

I have just been in discussion
with Republican ~ proponents -of
either of the two bills, made my
argument and these gentlemen
have . insisted that the Treasury
isn’t ‘going to get the money out
of - these - lower-bracket people,
that there “is a taxpayers’ strike
on in the country, and that the
thing to do is to put things on a
current basis and ‘then these
lower-bracket people will really
be made to pay—by  virtue of
their taxes being taken out of
their weekly pay envelopes.

Frankly, my Republican friends
have not made a convincing ar-
gument to me on this purely po-
litical thinking about the matter.
They hem and haw when you
press them about the extent of
the taxpayers’ strike. There was
the appearagnce of that the first
two or three days after March 15.
But the Treasury now insists that
the returns are measuring up o. k.

Furthermore, I get nowhere

1 with my Republican friends when

The fact, I' still®

I ask, if it is true that if last
year’s effort to make the rank and
file tax-conscious was not suc- .
cessful, because of their ignoring
the matter, then why shouldn’t a
plan be worked out to make them
pay double out of their pay en-
velopes, make them go to the
Morris Plan bank; in other words,
they owe so much to the Govern-
ment, why shouldn’t they be made
to pay it? I argue this is the best
way to get the New Deal out. I
am discussing the matter in pure-
1y political terms, of course. Yet
it is nonsense to discuss it on any
other grounds. ; . .

By way of what Pegler would
call Genf’s room gossip, Douglas
MacArthur, I have reason to be-~
lieve, is about to be recalled and
submerged in the Washington
conglomeration. He caused con-
siderable embarrassment in high
circles recently when he sent a
bunch of emissaries here, with a
well-planned program for pub-
licity, seeking additional aid for
the general’s enterprises.

MacArthur, in spite of what one
hears, is not considered by the
Administration as rival Presiden-
tial timber. But the fact that
he moved so forcefully against
the Administration’s plan of war
strategy has done him no good.

On the surface, there would seem
to be nothing for anybody to ob-
ject to. Major General Kenny

(Continued on page 1223)
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Paul Mallon Brands Cradle-to-the-Grave -
Program As “'Political Canned Goods'”

‘Mr. Roosevelt sent his cradle-to-the-grave “security”
plan to Congress in the name of Uncle Delano Roosevelt,
head of the National Resources Planning Board, but it was
somewhat the work of Ambassador Winant, ;

The Ambassador to London has been in'Washington
nearly two months working on the program, on the basis of

“his experience with Sir William Beveridge in preparing the
Beveridge Plan for the British. oS B e

The British. Government allowed three days of debate
in Parliament on the Beveridge Plan and then postponed
action “until after the war”—a nice shelf on which it can
gather dust. Not even all Laborites were for it.

The American Congress is apt to do the same thing
with the Roosevelt plan-—without, the tliree days of debate.

There are many excellent notions in the plans,: but
somehow . few can bring themselves to seriously consider
such political canned- goods in the midst of the war. No
worse time could be chosen to talk of “security” than when
everyone can look into his own life and see there is no such
thing, never has been, never will be. ; j
~The best laid plans of governments and politicians to
collect a lot. of taxes now on the promise to pay someone
$8, $10, or $12 a week in the future never look sillier than
when they come up against war, with inflationary prices,
food rationing, death and destruction of lives, and even gov-
ernments, and their promises to pay. ‘
© " .The same $8 which might have been security for some-
one two years ago, for instance, is'certainly not today.

Men have always strived for security, in the past mainly
by trying to make themselves rich, or by acquiring property
and insurance. The rich found in 1932 that their way was
ho guarantee. Their paper riches were washed away.

The poor man has learned the same lesson then and
now, when the disaster of war, with its prices and taxes,
have nullified his attempts to find assurance against dreaded
want. o ;

Yet man—as the politicians well know—Tfirst is inclined
to seek safety rather than work, advancement, freedom, and
adventurous goals, at least in these days when his leaders

. constantly gild the pot of gold at the end of the rainbow.

In truth, however, security is a negative goal. It does
not look ahead, but back. Tt does not suggest progress and
improvement ‘of the individual or nation, only a hedging
against an old constantly fading norm. ,

The only real security today is ability to earn, day by
day, week by week. No matter how governments have
sliced it, you still can’t get something for nothing.

These government plans at best, could only bring an un-
satisfying measure ($8 a week) of “security”’ to the 10% or
less of the people at the expense of the 90% or more of the

"people who replenish the Treasury.

Our own working social security plan, already adopted,
has collected $7,000,000,000 more than it has paid out to the
‘people.  Comparatively few have benefited. . Most good
‘workers will never get anything out of it, and the poor one
may not really be worthy of all this taxation. ‘

' A Britisher tells me that Sir William Beveridge is com-
ing over here to sell his plan, because he failed to put it over
in Britain. If Beveridge had been successful at home, he
would be too busy working it out there to make the trip, so
my informant says.

(Distributed by King Features Syndicate, Inc, Reproduction in whole or in part
strictly prohibited.) 2

THE FIHARGIAL SITUATIOH
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can we do now which would automatically and unfailingly
govern our action two, five, ten or twenty years hence? It
is about as difficult to answer such a question as it would be
to advise the New Year’s Day reformer how he can bind
himself to keep his resolutions. We have always heretofore
thought of our Constitution as about the most binding and
the most enduring set of self-imposed rules in existence,
but it has been demonstrated quite convincingly during the
past few years that even that document can be made abouit as
pliant as anything else in the hands of resourceful and per-
sistent politicians who have little liking for its spirit and
content. In any event, of course, the Constitution is hardly
a tool that can be effectively employed in the situation here
under consideration. :
Formal treaties embodying post-war plans in great de-

tail, omitting escape clauses, and carrying no provision for
abrogation—if we or any of the other powers were so utterly
silly as to undertake them at this time—would perhaps be
as definite a commitment as. could well be devised, but no
cne who has cut his eye-teeth would for a nmroment suppose’

Boitized for FRASER
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that they would be really effective once,the .determination
which gave them birth disappéared ‘from’ the hearts and
minds of their sponsors.. Ordinary. legislative enactment or
Senate resolutions would be virtually worthless, since they
bind no one once they are repealed, as any subsequent Sen-
ate’ (or even the same Senate) can do whenever it is so
ninded.  Some of us appear to be: groping blindly for a
will:o’-the-wisp which is eluding them and will continue to
elude them. . g o3 ‘
o . Fortunate .. 5 o 8

It seems to us that on the whole it is fortunate that such
is the ‘case.” Our own “noble experiment” with prohibition
should warn 'us .of the danger.of sweeping, far-reaching
action taken hastily under the spell of great emotion. Apart
from all the difficulties attending any precise determination

know when or under what'conditions the war will end, is it
hot-quite possible—nay, quite certain—that we should be
wise to wait until the passions.of war have cooled somewhat
and the pains somewhat assuaged, until we as human beings
can view the situation with more dispassionate realism, to
reach definite conclusions as to what our course. should be in
the post-war years? Should we not-be much more likely to
build solidly and lastingly if we wait to see how the world
appears and how these many and varied proposals strike us
whefi we are more nearly. our:.normal selves? It would
appear so to us. T A , :

Certainly it is difficult to:imagine the American people
continuing indefinitely, year after year, decade after decade,

| to support some of the proposals now brought forth by the

sa-called leaders of thought. They are now willing, we feel
certain (though that willingness may well be impaired with
& long continuation of the. official bungling at Washington)
to deny ‘themselves within' reason to keep our allies sup-
plied with arms and the real necessaries of life. We should
expect them to be willing within reason to deny themselves
similarly. for a period after the war to save the starving from
disaster—provided, of course; that willingness is not de-
troyed by official folly. We should be greatly surprised if
they should long be willing to subsidize these peoples over
an indefinite period, or to “set them up in business” gratis
to compete with wus in the markets-of the world. We should
be still more astounded if they were long willing to deny
ttemselves in order that all the other peoples of the earth
rmay have a quart of milk per capita a day—merely because
our dieticians think they should have the vitamins and the
minerals contaihed therein.

; Buying Friends
Neither should we expect the American people to con-
tinue long to be willing to deny themselves in order that

“friends” may be purchased among the shiftless populations
of the earth. If they are wise they will, when the present

“diplomatic” loans, which, like their counterpart throughout
the -history of world politics, have been one of the instru-
ments used in the creation of, conditions ultimately leading
to war. Once they have come to themselves, as it were, they
will not wish to .do without things they otherwise could
have in order that TVA’s may spring up on the Danube,
the Dnieper, or the Yangtse. Neither will they wish to pay
any such price to impose the ways of civilization upon the
Indian tribes along the Amazon. $ :

Of course, some of those who demand action now to
commit us to a much larger part in world affairs after the
war do not eontemplate any ‘of these weird programs, but
mmany do. Certainly it would be difficult to interpret many
of the statements of the Vice'President—the putative heir-
apparent -to the Roosevelt dynasty—in any rational way
which would exclude very many of them. There are many
others in official life or in places of influence who are fully
as ardent as the Vice President. But even the less extreme
advocates of what is now termed internationalism are daily

even to our national life itself. If there ever was a time
when wisdom suggested a “cooling-off” period, that time is
here as regards these post-war plans about which we are
now often told. o ; '

‘Hew Bill Of Righls’ Represents Frusirations
" 0f Those Falling Short 0f Ohjective: Wriston

- The “New . Bill of Rights,” embodied in the National Resources
Planning Board's social security program, was criticized on March 12
by Dr. Henry M. Wriston, President of Brown University, as repre-
senting “the frustrations which come to those who almost achieve
some great objective but fall short.”

. Speakire at a meeting of the New.
dence, Dr, Wriston said that thee -
declaration “omissions are as elo-{nor is there'any sturdy demand
quent as its professions,” specif-|for civilian - rights . . . nor is

England Council .at-Provi-

ically citing the fact that the|there any right te property ex-
“New Bill of Rights” says “noth- | cept property in a-job.” ’
ing about freedom of religion . .

[}

of post-war policy at this time when no one can possibly

crisis has passed—if not sooner—quickly put an end to these-

urging programs which are perilous to our way of life and

-He also said it was interesting .

to ‘ohserve that “this statement -
of rights makes ‘no.reference to '
the several States nor to the ulti-
mate. authority. of the people.?

* Pointing out:. that  the - differ-
ences between the NRPB declara- -
tion ‘and the Bill of Rights of the
founding . fathers: are significant,
Dr. Wriston, according * to the
“Providence. Journal” of March
13, 'asserted: : d

_“The latter looked to rights
against-the State, to freedom.from
political - oppression:and officious
interference;  The mnew . Bill - of
Rights ‘looks much more to the.
obligations . 'of the State than to
opportunity for the individual. It
talks about money, food, clothing,
housing, insurance, health. 'If sets
requirements our ' forefathers
would.never have suggested, for
those'were the things which they
left to individual initiative; they
neither wanted nor would accept
State assistance or “supervision.
The current declaration empha-
sizes what is to 'be done for man'
rather than what he may doeven
in .the face of opposition from
political authorities. It represents
the frustrations which come to
those who almost achieve  some
great objective but fall short. ¢

“Its ‘omissions are as eloquent
s its professions. 'In a day when
the Church and the State are
more bitterly at war than at any’
time in modern history, it is sig-
nificant that the new Bill of
Rights says nothing about freedom
of religion. This modern declara-
tion makes no reference to the
profundest of all. man’s experi-
ences, that which our forefathers
put in the very first clause of the
first amendment to'the Constitu~
tion, and - without which = that
Constitution could not have sur-
vived, :

“Nor, though we live in an age
of total war and at a time when
more men _in proportion to the
total population are under arms
than ever ‘before in history, is
there  any sturdy demand for
civilian rights. Strikingly enpugh,
moreover, there is in this new
declaration a reference only to
equality before the law, not to
due process, or about punishment,
Nor 'is there any right to prop-~
erty except property in.a job. ‘It
is interesting to observe also that
this statement of rights makes no
reference to the several States nor
to the ultimate authority of the
people.

“The early Bill of Rights repre-
sents the' deep . and . powerful
yearning of men who had lived
intimately with tyranny, of men
who  had - known  oppression at
first -hand, of men who were de-
mined to govern political prac-
tices thereafter with firm princi-
ples.. The newer declaration is
the product of men who had lived
intimately with depression, It is
cast in the mode of thought of a
materialistic age,-a time of pes-
simism, years of retreat, of minds
hesitant and doubtful, :

“It looks not so much to oppor-~
tunity through expansion, whether
extensive or intensive, but to dis-
tribution of what appears to be
available. It has qualities which
reflect - transient circumstances
rather ‘than the more profound
and fundamental yearnings of our
fathers. It contains, therefore,
neither the profundity of chal-
lenge nor the prophetic opitmism
of the earlier Bill of Rights, the
framers of which had a shrewder
understanding of the meaning of
life and would never have
dreamed of urging a right to ad-
venture which is inherent in life
itself; they would have seen the
antithesis between adventure and
security.”

. The new Bill of Rights . pro-
posed by the NRPB for after the
war was given in our item on

“The Financial Situation” in these
columns March- 18, page 1017—
Reference to the Board’s findings
and recommendations on “Secur-
ity, Work and Relief Policies” -
will -also be found on ‘the same
page, viz., 1017,
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America’s gigantic war

new heights last month, according:to t

" The State Of Trade

effort. sent industrial output soaring '1.‘0,
he Federal Reserve Board in

its monthly review of business and financial conditions. '

Increased production at coal

. to a record of 203.

Steel- production is shattering
- all records for March, according
“{o ‘the “Iron Age. .Output will

- continue to make records -as the|

year progresses since raw-ma-
- terials problems are not serious,
- the survey says. :

Production in - the Pittsburgh
¢ district ‘has reached-a high point
" of 103% of capacity, Buffalo is
up to 106.5, Detroit 105.5, Cincin-
. nati- 105 and. St,-Louis 106.5. The
~“Iron-Age” estimates the average
- for the industry -at-100%: for the
. fifth  consecutive : week.

Steel' production for the. cur-
. rent week is scheduled at 99.5%
. of rated capacity, indicating out-

. put of 1,723,000 net tons of ingots
. and . castings, according -to. the
" American Iron & Steel Institute.

Output last week was 1,716,100

net tons, with operations . at

- 99.1%. For the week beginning
March 30, 1942, steel production
. amounted to 1,678,200 net tons.

A slight upturn-in demand-for
electric power last' week- was re-
" ported by the Edison Electric In-
stitute, ~ which -estimated - con-
- sumption at 3,946,836,000 kilowatt

" hours, against 3,944,679,000 in the
 preceding week.
Generator output for the na-
tion as a whole thus continued at
more than 17% above that of a
- year ago, a rate of increase higher
ithan that earlier in the'year.
Pacific Coast output was 28.3%
. greater -than inthe comparable
. week. of 1942, playing a major
‘part in lifting the national aver-
age 17.6% above :-a- year: ago.
’ Southern. States .used -26% »more
power than last year. .
Loading of -revenue freight.for
" the week ended March 20 totaled
768,134 cars, according. to, reports
filed with the Association - of
American Railroads. - This was a
' decrease of 908 cars from the pre-

ceding week this year, 28,520 cars
 fewer than .the: corresponding
Cweek in 1942 and 1,850 cars be-

low the same period-two years,

ago. ; y .
This total was 119.82% . of aver-
“age loadings for the correspond-
ing . week of the ten preceding
. years. L
Engineering construction awards
this week amounted. to $74,130,~
. 000, compared. with $55,634,000 in
- ihe preceding week and $177,115,-
. 000 in.the like week a year ago,
according to “Engineering News-

Private construction

. higher than a week ago, and pub-
lic,work-is 14% higher as.a.re-

_sult:of the increases in State and
municipal . and. Federal . work.
. Comparisons with the week last
. year,. however, reveal  private
~work 21% lower and public. con-
struction down 63%.  Federal

" volume is 63% below a year ago

“and State and municipal off 59%.

. . Department store sales.on a
. country-wide basis .were down

2% for the week ended March 20, |

compared with the like week a
< year ago, according to the Fed-
. eral Reserve Board. .

Store sales were up 10% for
the four weeks ended March 20,
compared with the corresponding

- period -a year ago. ;
. Department store sales in Ne
“York . City in the week ended

March 27 were 9% below those-of
" the corresponding week of 1942,
- according .to a preliminary esti-
- mate issued by the New York
Federal Reserve Bank,

In the previous week ended
March 20, the sales\of this group

- of stores had decl%ﬂ 3% under
ihe comparable we of a year
- ago. 7

Although retail ‘ trade quick-
ened its pace this week, business
- failed 'to touch the heavy pre-
Easter buying levels of a year
ago, Dun & Bradstreet, Inc.,, re-
ported in its review. They esti-

'

! mines, steel mills and armain_ent,
* plants pushed the poard’s. adjusted industrial index up three points

is 254%°

mate sales 1 to 3% below the 1942

week.

Antecipatory buying increased
in food, but -generally- was »l.ess4
important in trade totals as Spring’
purchasing became . more normal.’

The best results were achieved
in Western areas, largely because
of buying. by defense workers.
usually = re-
ported less favorable results than-
centrally located stores. ‘The ma-
jority ‘of Eastern cities reported

Outlying = 'districts

decreases. :

Two areas, the Southwest’ and
the Pacific Coast, where trade has
been making a remarkably ‘fine
in recent . months, jre-’
ported .gains of 7 to 13%. Other.
sections .showed declines, accord-

showing

ing .to this agency.. - ]
Wholesale

continued in' substantial’ volume

The need for goods continued evi-
dent; however, as urgent requests
lai'g‘e

were made for delivery of
outstanding orders: .

“ Delivery of Spring goods showed
little sign of improvement. Ship=-
ments came through slowly; but
the slowing down of retail selling
build up

permitted merchants to
stocks. © ;

New Div. Scale For =
" g’ e

Savings Bank Life Ins.
A new dividend. scale-for savr
ings. bank. life insurance policies
for the period May- 1, 1943, “to
April 30, 1944, was approved . on
March 20 at a meeting of the Sav+
ings Bank Life Insurance Council
in New. York, City.: M. Kenneth
Frost, President of ‘the .Savings
Bank Life Insurance Council; an-
nounced that the new.scale: rep-’
resents a slight over-all -increase
over the- present’ dividend v;scale.}."
Dividends in- general will bein-
creased at the younger, ages .and
decreased- somewhat -at-the”older-
Most savings bank:life in-
surance policyholders,. however,:
will receive an increase in-.divi-
-“Dividend - payments in
1943,” said -Mr. Frost, “will-total
$66,800

ages.

dends:

$106,500.as -compared- to.
paid out in 1942.”: . SRR ;

- Mr.Frost stated- that earnings
for the savings bank life insurance
system ‘this past year have:been
veryysatisfactory. Due to unusu-

k)w mortality, the banks have
maintained substantial surplus
funds for the security. of policy+.|
holders and at the same time have |
provided for liberal dividend pay-
ments. -Surplus funds of the: 26
banks issuing savings bank:life in-
surance as of Dec. 31 amounted to_
$578,483, including earned. siirplus
and the surplus funds: set -up -at
the time the life insurance depart-
ments were established. Assets of.
the Savings Banks Life Insurance
Fund, which form -a secondary
guarantee of all savings bank life
insurance policiesissued,increased

ally

from $469,655 as of Dec. 31,1941
to $498,427 as of Dec. 31, 1942, '

Hamm To Quit OPA Post
Prentiss
Brown announced on March 9 that
he has accepted the resignation of
John Hamm as Senior Deputy Ad- |
ministrator of the OPA, effectivel’

Price Administrator

July 1. Mr. Brown said that Mr

Hamm’s successor. would be a man’

from the business. world. . Mr

Hamm is remaining with the OPA
until July at Mr. Brown’s. request
in order that he may assist the
OPA head in examining the re-
port to be submitted by former
Senator Herring suggesting organ-

izational changes within OPA

Mr. Hamm has long been an asso-
ciate of Leon Henderson, former |

OPA chief.

) markets were " less
active in Spring goods, but-ad-
yance Sumimer-and Fall ‘buying

by ‘the British Government.

International Currency—Keynes And White Plans
Brought Up At Morgenthau Press Conference

) l?laxis’fbr post-war international trade, possibly embodying some
fc_irm of international currency'and a world clearing house, are
expected .to' be the ‘subject of a White Paper to be issued shortly
Indications of this were contained
in Associated Press accounts from London on March 29, which stated:

“The ' British Treasury and: Finance Ministers of the Allied

European Governments
been conf:
a-plan drawn up by John May-
nard. Keynes; economist and ad-
yiser to the British - Exchequer.
Representatives - of ; the - United
States, Russia and -China sat in
.on’ the discussions.

. “Mr. Keynes explained the plan
at-the first meeting of represen-
| tatives of the Allied Governments,
They-were said to have approved
it in principle but: reserved the
right to further discussion.”

< “The Keynes proposal was dis+
cussed .at, length .in ‘a wireless
message-from London to the New

stated that “the plan is the British
counterpart of the American pro-
posal attributed to-Harry D. White,
an’ Assistant to Secretary of the
Treasury Henry Morgenthau, Jr.
The. American:suggestion has not
yet. been published.”

between  the British and Amer-
ican “viewpoints was reported in
a-Washington account March 29
to +the: New York “Times”. by

stated: . "¢ T : :

“With Mr. White’s report - a
no-definite ~ indication of how
widely . he = differed from. Mr.
Keynes, Treasury <Secretary
Henry A, Morgenthau, Jr., at his

studiously avoided any comment
on_either plan. His attitude was
interpreted by some as an indica-
tion-that possibly there were basic

““The. Secretary .of the Treas-
ury déclined .to. answer half. a
dozen “questions as to when: Mr.

lic,” “how it - differed  from . Mr.
Keynes’s. proposal and whether
the -problem had -been discussed
with:representatives of other.na-
tions.. He did deny, however, that
his ‘trip in England last- fall: was
made in apprehension of a deval-
uation-of ‘the British pound.
““From other. sources it was
learned that part of the:conyer-
sations:* here . of ‘Anthony  Eden,
British - Foreign - Secretary, had
been " .concerned . with" post-war
monetary . stabilization : and . that
Mr.:White, who accompanied Mr.

had- taken ‘up the problem with
British officials there. !

White ' _proposals - had "been dis-
cussed .with Chinese and Russian
representatives here, The talks to
date, according to.informe d
sources,: have ‘been. more of a
technical than policy-forming na-
ture ~and have merely served to
lay the groundwork for a formal
conference. « i .. 115
v|* "“One " difference "between the
British and American points  of
yiew, . according to the best in-
formation here, is that the British

which other nations also would be
repl‘esemed..‘ ; va s

disagreement " was . seen in Lord

‘although’ not inflexibly.
suggested that the extent and na-

a base for international currency,
or for currency of individual pa-.
tions, might be controversial.”

~ With . respect to the Keynes
proposal, the wireless message to
the “Times”

havet
erring for some time on;

York “Times” on March 28, which-

--The likelihood of. an interna--
tional :conference on the question-
of .post-war: monetary stabiliza-:
.tion ‘to- compose the differences;

John D, Morris, ‘which in part

closely guarded secret, there was|

press.‘conference today, however,

disagreements that he did not care
to bring into the open at present.

White’s plan would be made pubt|:

fof the United Nations, Mr. Keynes

Morgenthau  to. London last. fall,

.. “Tt.was reported also that. the’

favor a British-American: agency’
to . stabilize the world’s currency,
while this country prefers one in|

: | sides of the Atlantic. :
““Another possible ground for.

Keynes's proposal for an interna--
tional currency geared to gold,-
1t is

ture of the flexibility of gold as’

from London (by!

Raymond Daniell) March'28, re-
ferred to above, had the following
to say:

“In essence, the scheme ad-
vanced by Mr. Keynes is believed
to be the:establishment of .a cur+
rency union based -on interna-
tional bank money to be known
as ‘bancor.”. This currency. would
be geared to gold, although not
inflexibly, and would be accepted
as gold for the settlement of in-
ternational balances by all mem-
bers of the clearing union. '

“In effect, the plan would adapt
national banking systems to in-
ternational needs. - Member coun-
tries that enjoyed a favorable
balance with the rest of the world
as a: whole. would have a credit
balance with “the- union. . The
reverse also would hold true. In
that way, it is believed, it would s
be possible to minimize the con-
tracting - effects. of local disloca-
tions on world trade, for it would
be impossible for creditor nations
to adopt a purely passive role and
would free credits for use where
they were needed, just as the
depositor in -a bank.is not hurt
if his reserve funds are employed
in the development. of trade and
industry. = (2

“Mr. Keynes’s plan, which en=
tails in_ some measure the sur-
render of the sovereignty of in-
dividual States over their domes-
tic economic policy, has implica-;
tions - far. beyond - mere " finance
and international banking. In-
deed, it might.be termed a blue-
print for 'a - financial = ‘disarma-
ment’ as the forerunner of mili-
tary disarmament, for it is easy
{0 'see- how the -union. rnight. be-
come armechanism for . enforcing
national policies in addition to the
financial arrangements that would-
be ‘its' primary  purpose. . . . .

“Although it is soon to be pub-
lished as an official State docu~
ment; it ‘should “be pointed out
that the plan is being offered as
a basis for discussion rather 'than
as.a. final document. "~ Subject to
alterations ' and amendments by
Parliament and the governments

believes ‘the - plan "could be put
into operation quickly and easily.
If -the proposal were adopted by
the United States and the United
Kingdom and were adhéered to by
the other United Nations, efforts
would be made to bring. in other
countries as soon as they were in
position to_join. In this way, it is
pointed out, the disadvantages of
long international conference and
a- series of “separate bilateral
agreements would be avoided. Tt.
is the belief of the author of the
scheme that about the.only way
in “which his . comprehensive
scheme for a post-war currency
agreement can  be  adopted is
through a single act accomplished
in the unity resulting froma vic-
tory over the Axis.

“If the plan were adopted, a
governing board would. be ap-
pointed by the government of the
member States. The main offices
of the union would be in London
and New York, with the Board
meeting ~alternately on opposite

~ “The. founder States' would
agree among themselves on the
initial value of their ‘own cur-
rencies -in -terms of ‘bancor’ and
also would fix the value of the
new ' international currency  in
terms of gold. Each. member
country would receive a maxi-
mum debit balance and initial

war. When debit balances grew
too large, the governing board
would have the right to order
that member to reduce the value .
of its currency and surrender a
suitable proportion of gold or
other liquid reserve or exercise
stricter control over the transac-
gns calling for capital to leave
the country. )

“The establishment of a credit
balance in the union would re-
semble the importation of gold,
but it would not.involve, accord-~
ing to Mr. Keynes, the withdrawal
of purchasing power from circu-
lation or ‘the exercise of defla-
tionary. pressure  on' the whole
world. - g

“According to some economists,
the ‘same results ‘would occur if
the United States should redis-
tribute its gold or its accumula~-
tion of a large sterling balance
in the Bank of England.. :But Mr,
Keynes's plan recognized that it
would be unreasonable to ask the
United States to  demonetize. its
gold and explained that its pur-
pose was to supplant gold- as ‘a
governing factor  but not to dis-
pense with it. . International bank
money would be defined, ‘there-
fore, in terms of a:weight in gold.
The official buying price for gold
would be fixed on the basis of
the relationship ‘of each nation’s
currency to ‘bancor.” i

“The value of ‘bancor’ in terms
of gold would be flexible enough
to allow some variation if the
stocks of gold offered were ex-
cessive.

“One purpose -of the 'clearing
union would be to.stabilize in~
ternational trade agreements. In

1 Mr. Keynes’s plan it'is laid down

as a principle to be encouraged
by the union that commercial
treaties’ between nations: should
exclude import restrictions be-
yond those desirable from the
point of view of health and morals
in . order to. avoid inordinately
high' tariffs and to outlaw as far
as possible barter agreements, ex-
port subsidies and import quotas.
*“The supporters of Mr.Keynes's
proposal hold that it has the'ad-
vantage of  ‘impersonality’ over
all others. )
“Of greatest immediate impor-
tance, however, is the part such
a union could play in the tremen-
dous {ask' of post-war relief and
rehabilitation by establishing a
clearing account . for an-interna-
tional body charged with adminis-
tering such relief, - This - would
avoid, according to the plan’s sup-
porters, the necessity for any na-
ion to bear an undue share of
the burden inasmuch as resources
would be provided first by coun-
tries with credit balances. It was
pointed out that, ‘in that' way,
funds would be provided by the
system ,as a whole without .the
necessity of calling on individual
nations - for = contributions from
taxpayers for international proj-
ects in competition with domestie
reform programs, :
“The -subject of Mr, Keynes’s
memorandum came .up. in . the
House of Commons on March 16,
when members demanded and re-
ceived assurance from Sir Kings-
ley Wood, Chancellor of the Ex-
chequer, that the Bank for Inter-
national Settlements played no
part in the scheme soon to be put
forward for discussion. Whether
Mr, Keynes's plan has figured in
discussions that Foreign Secre—
tary Anthony Eden has been hav-
ing with United States officials in
Washington was not known defi-
nitely here, but it would be con-
sidered surprising if it had not.
Financial circles here hope that
publication of the White Paper
will be followed by publication in
the United States of the sd-called
White plan that thus far has the

quotas to be fixed to the sum of
that country’s exports and im-
ports on the average figures for

the three years preceding the

status of a confidential private
memorandum and has been kept
secret.”
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Industrial Activity Advances Further In- -
-+ Fehruary, Federal Reserve Board Reporls

Industrial activity continued

to advance in February and the|-

early part of March, the Board of Governors of the Federal Reserve
System reported on March 25 in its summary of general business

and financial conditions in the United States.

Retail sales of mer-

chandise, particularly clothing, were exceptionally large in February

but declined somewhat .in March.
farm products, advanced: further.®

The Board's summary further
states:

f Production

'Total industrial output contin-
ued to increase in February and
the Board’s adjusted 'index. rose
to 203% of the 1935-1939 average
- as compared with 199 in January.
Larger output at coal mines,
steel mills and armament plants
was chiefly responsible for the
rise in the index, February de-
liveries of finished munitions, in-
cluding a record of 130 merchant
ships, considerably exceeded the
previous month, .

Activity at steel mills reache
the peak set last October. Oper-
ations averaged 93% of the mills’
capacity, which has been increased
since that time to a figure above
90,000,000 tons of ingots annually.

Lumber production, which de-
clined in January owing largely
to unfavorable weather, increased
in February somewhat more than
is usual at this season.

Output of textile products re-
mained at the high level of other
recent months. Cotton consump-
tion was slightly lower than the

" corresponding month of the pre-
vious year, while rayon and
:‘wool consumption were somewhat
higher than last year. Shoe pro-
duction, unchanged from Jan-
uary, was close to the level set
by the War Production order
which. limits output of shoes for
civilians in the six months be-
ginning March 1 to the number
produced .in the last half of 1942.
Meatpacking declined less than
seasonally after a ‘reduction - in
January, while output of most
other foods was lower.
~Coal output' rose sharply in
February with the general adop-
tion of the six-day work week in
the mines. Operations in the an-
thracite: mines’ increased to the
high level of last Summer while
output of bituminous coal was the
highest in many years.

The value of construction con-
tracts awarded in February was
about the same as in January, ac-
cording to reports of the F. W.
Dodge Corp. Total Federal awards
for war construction remained at
a level. about one-third as large
as during last Summer. Federal
awards . for housing continued to
decline in February.

‘Distribution

Department store sales increased
considerably in February and the
Board’s seasonally adjusted index
rose to a new high level of 167%
of the 1923-25 average. Previous
peaks had been 143 in January
and ‘138 in January and Novem-
ber, 1942, - The increase in Feb-
ruary reflected a new buying
wave - that - began early in the
month and centered chiefly in
clothing items. In the first half
of March the buying wave sub-
sided ‘ somewhat and ’sfles de-
clined from the high level reached
during February.

Freight carloadings showed more
than a seasonal rise in February
and the first two weeks of March
and the Board’s adjusted index

averaged 4% higher than in Jan-

uary. Large off-seasonal move-
ments of grain continued to be
the most unusual feature of car-
- loadings. :
Commodity Prices
Prices of a number of commod-

. _dfles advanced further in Feb-

ruary and in the early part of
March. Farm products have con-
tinued to show the largest in-
creases and prices received by
farmers in the middle of March
are estimated to be about 30%
higher than a year ago. Fruit and
vegetable prices are considerably
higher now than during the same

Wholesale prices, particularly of

season last year, Prices of bread
grains and grains used for live-
stock - feeding have  advanced
sharply -in recent months and
livestock prices have also risen
further.

In' retail markets the largest
advances continued to be in food
prices. In the latter part of Feb-
ruary maximum levels were es-
tablished for leading fresh vege-
tables following sharp price in-
creases resulting in part from the
restrictions on retail ‘sales of
canned and dried vegetables and

fruits,
Bank Credit -

Excess reserves. of member
banks remained generally above
$2,000,000,000 during the first two
weeks of March, compared with
an average of about $1,800,000,-
000 during the latter part of
February. During the four
weeks ending March 17 total Re-
serve Bank holdings of Govern-
ment securities showed ‘an in-
crease of $470,000,000. Purchases
of special Treasury one-day cer-
tificates moderated the effect of
large-scale shifts of funds over
the tax payment period. These
purchases began early in March
and -on. March 17 the certifi-
cate outstanding was $980,000,000.
Holdings of other United States
Government securities declined by
$510,000,000.

Reflecting the payment of taxes
in cash, money in circulation rose
less rapidly early in March and
declined slightly around the mid-
dle of the month. :

The gain in reserve funds oc-
curred mainly at banks outside
the central reserve cities; at New
York City and Chicago banks re-
serves remained ‘close to require-
ments, g

In the four-week period ending
March 17 member banks in 101
leading cities increased their hold-
ings of Government securities by
$920,000,000. * Prices of Govern-
ment securities continued steady.

Demand deposits at banks in
leading 'cities -increased . sharply
over the four-week period. There
were also increases in interbank
deposits, indicating accumulation
of funds by country banks.

ABA Names Commitiee
On Sccial Security

Appointment of a- special Sub-
Committee on Social Security is
announced by W. L. Hemingway,
President of the American Bank-

ers Association. It will be a sub-

committee of the Committee on
Federal Legislation, of which
ABA Vice-President A. L. M.
Wiggins is the Chairman. Ac¢cord-
ing to the announcement made
available March 19, the function
of the Sub-Committee on Social
Security will .be the continuing
study of information, opinion and
proposals bearing on this subject
and the development of appro-
priate material.

The sub-committee consists of
five members under the chair-
manship of Rudolph E. Reichert,
President, Ann Arbor Bank, Ann
Arbor, Mich., formerly Banking
Commissioner of the State of
Michigan. Those serving with Mr.
Reichert will be: Carl ‘W, Fennin-
ger, Vice-President, Provident
Trust Co., Philadelphia; Tom K.
Smith, President, The Boatmen’s
National Bank, St. Louis; L. A.
Tobie, President, Meriden Savings
Bank, Meriden, Conn., and C. C.
Wattam, Secretary, North Dakota

Warns- Against: Danger
o Becoming

-Of - United. States -

A Totalitarian: Nation

Making the statement that “there is some danger that our coun-

try may go totalitarian,” Eric A, Johnston, President of the Chamber

of Commerce of the United States;

warned on March 24 that “if that

danger is not averted, the cause of world peace, {00, will be endan-

gered.” Mr. Johnston’s views were
title, “The Road to Realism,”
stitute of Arts and Sciences at®

expressed in an address under the

delivered in New York before the In-

Columbia University, Only re-
cently Mr, Johnston made a.tour
of half a dozen South’'American
countries, 'in  his - capacity = as
Chairman of the U, S. Commission
of Inter-American Developmient.
Following his return to Washing-
ton, Mr. Johnston had' lunch with
President Roosevelt on March 21

In his address at Columbia Unis
versity on March 24, Mr. John-
ston’s’ warning of totalitarianism,
it is stated, was based on his as-
sertion that. “wherever. Governs=
ment has entered private enter-
prise, such as in national . social-
ism, it has come to dominate busi-
ness.” The New York “Times” in-
dicating this, quoted Mr.'Johnston
as adding: R

“In any partnership between all
powerful Government and a busi-
ness organization, large or small,
the private side of the combina~
tion inevitably becomes the silent
and helpless partner, By the same
token, whenever Government has
entered into partnership in trade
unions—as in Germany, for in-
stance —'it. has 'meant_ that the
trade unions were reduced to to-
tal impotence. " . s

“Americans- “throughout their
history have harbored a healthy
distrust of ‘big Government.” That
distrust remains our greatest de-
fense against superstatism, I ad-
dress myself especially to liberals
and progressives in urging .that
this ‘wholesome  fear of oo much
Government be kept alive. There
never was a time in our career as
a nation when it was more impor-
tant to weigh every" project for
State control in the scales of per-
sonal liberty ‘and personal:initia-.
tive.””: ) i

In the same advices he was re-
ported as follows:

“He said capital and labor must
provide “more equal opportunity
for ‘production, for "employment
and for- economic self-improve-
ment,” and asked; fy it

““Shall we admit that the Amer-.
ican"‘genius for organization,
which has given the world the
techniques for mass - production
and made our living standards the
envy of all other nations, cannot
solve the problem of an equitable
distribution of the, abundance we

can produce? Shall we resign our--|

selves to compulsive distribution
by a super-Government?” ..,

Mr. Johnston also - stated that
“those of ‘us concerned ‘with .pre-
serving-the peace must watch and
judge any' tendency to put more
and 'yet more authority into the’
hands of any-Government.” ~ Ac-
cording to theé :Associated Press
he added ‘‘every’ time the State
subsidizes an'individual, the State
by that act becomes more authori-
tative and the individual gives up
some right.” Continue the process,
he said, and ‘the State becomes
“total and absolute.” o

From the New York “Journal of
Commerce” we take the following
regarding Mr. Johnston’s remarks:

“He urged both "capital - and
labor to put-their best minds and
energies to planning work for all,
saying: . ?

“We have no.warrant to-criticize
utopian schemes for automatic and
miraculous security“unless we ac-.
cept the challenge'l of our times
and begin immediately to improve
our competitive capitalism,”

“But he said business and -man-
agement must be given oppor-
tunity and freedom to solve prob-
lems. ‘They cannot do so if they
are hampered by needless restric-
tions—nor if incentives to initia-

do it unless they are allowed to
accumulate sufficient reserves for
future = development and . future
employment.’”’ ‘

He said if business fails to do
the ‘job, -either ' through _being
stifled by restrictions or through
laek of willingness to think dar-
ingly\“we sha be,saddled with a
super ment and forced into
a way of life that will be regu-
lated by bureaucratic edict.” Mr.
Johnston added that “a strong,
prosperous . and, above all, free
United States is’ essential to the
health and peace of the entire
world.,” .

In his talk with the President

-on March 21, Mr. Johnston told of

plans for a vast program for.the
post-war development of South
America by American capital, it
is 'learned from Washington ad-
vices March 21 to the New York
“Herald Tribune,” from which we
also quote in part as follows:

“These . economic projects - for
the exploitation of the huge and
untapped natural resources of the
Latin-American world are to be
carried out through an organiza-
tion of the. Inter-American De-
velopment Commission, branches
of which already have been set
up in all of the 21 American re-
publics.” g y

Mr, Johnston, who received the
press after ' lunching with - the
President, announced the appoint-
ment of William F. Machold, of
Philadelphia, as the Managing Di-
rector of the United States branch
of this Pan-American business or-
ganization, ‘Mr. Machold, who is
38 years old, has been connected
with - the office’ of Nelson  A.
Rockefeller,. Co-ordinator of  In-
ter-American Affairs, for the last
three years. .

Mr, - Johnston indicated that
the international headquarters of
the Inter-American Development

' Commission would be set up soon,

probably in Washington. He said
the organization at present was
being financed by the State De-
partment under the direction of
Sumner Welles, Under Secretary
of State, and by Mr, Rockefeller,
but that after the war it would
be financed by private capital. ;

“The ‘program-must be carried
on by. private industry, and not
by the governments,” Mr, John-
ston said. “The incentives of pri-
vate industry must be kept alive
for the post-war world.”

' “He was asked if Mr. Roosevelt

had agreed with this view. Mr.
Johnston replied that this point
didn’t come up in the two hours’
conversation he had  with the
President, but he said that Mr.
Rockefeller shared this opinion.
Mr.  Johnston added that Mr.
Roosevelt showed great interest in
the ' general - objectives of - the
plan,”

An item- bearing on Mr, Johns-
ton’s tour of Latin America ap-
peared in our March 11 issue,
page 297. !

WILB Revises Rules For
- Wage Adjusiments

The National War Labor Board
on March 11 adopted a short-cut
method and a series of simple
yardsticks to speed up the hand-
ling - of voluntary requests for
wage and salary changes, to
lighten the burden on small em-
ployers and to enable needed up-
ward wage adjustments to elimi-
nate substandards of living. Ad-
vices' from the OWI, indicating

this, said: . 2

fA“T_hese yardsticks were ._a&lopted

1as"a result of Urgent-requests by

the: Regional War Labor Boards
for changes-in procedure to' facili- -
tate application of the standards
set forth in the Act of Congress
of Oct. 2, 1942, and the President’s
wage stabilization order of Oct, 3.
These changes were also the re-
sult of a series of regional inspec-
tion trips recently completed by
tripartite groups of Board mem-
bers. ‘

“The Board granted authority to
its Regional Boards to make short
cuts in'its procedure in the case
of voluntary increases requested
by .employers, or jointly. by em-
ployers and unions, .under certain
specified conditions.  Chief feature
of the shortened procedure is the
elimination of complicated statis-
tical wage analyses, which have
tied up the personnel of the Board
and caused delays in the dispo-
sition of cases. These short cuts
may not be wused ‘if ‘the facts
show. that approval would have
unstabilizing - effects or would
otherwise - conflict with the na-
tional wage stabilization policy,’
or if the proposed' adjustment
would affect a price ceiling.

“The main conditions under
which the -short' cuts- may be
granted under the new rules are
as follows: :

“l." To  Correct Interplant In-
equalities—The Regional Boards
were given authority to make
surveys to determine ‘the most
frequent. rate or range of, rates,
as the case may be, for the same
or substantially similar occupa-
tions’ by industries, communities
or labor market areas, and to use
the shortened procedure in pass-
ing ‘upon . applications . for wage
adjustments. :

“2. To Eliminate Substandard
Wages — Regional - Boards ' were
given = authority  to determine
‘what constitute substandard wage
or salary rates in their regions for
the purpose of permitting consid-
eration under the shortened pro-
cedure of “proposéd “adjustments
up to the specified minima.’
Pending this determination, the
adjustment - of  wage or salary
rates up to 50 cents an hour or
$20° a week ‘may be handled by
the shortened procedure. = The
Regional Boards are not to con-
sider this figure as ‘in any way
limiting’ their discretion to fix the
minimum at a point either higher
or lower,.

“3. To Eliminate Inequalities
for Individuals or Small Groups—
Regional. Boards can use the
shortened procedure in passing
upon adjustments proposed by
employers of 200 or less in order
to eliminate inequalities,  if the
adjustment. affects no more ' than
10 employees or 10% of the em-
ployees' and does not exceed -5
cents an hour, Employers will
not be allowed to claim later that
other . inequalities - have . been
caused by such adjustments,

“4, The Power of the Regional
Wage = Stabilization Directors —
Under the new procedure the
Wage Stabilization Directors of
the Regional Boards will be al-
lowed to rule on all cases in-
volving employers of 200 or less,
and all cases where adjustments
are requested under the Little
Steel formula. This will take a
considerable burden off the shoul-
ders .of the members of the Re-
gional Boards, which are now re-
quired to rule on cases involving
employers . with more than 100
workers, and those involving the
Little Steel formula in indus-
tries other than 29 specified by
the Board in its wage policy of
Nov. 6, 1942, i

“The Board vote on the new
procedure was unanimous, al-
though the AFL members did -
not participate,” ' :

Bankers Association, Fargo, N. D. tive are destroyed. - They cannot

joitized for FRASER
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- NAM Principles For U. S. Post-War Prosperity; - -
. Sees Economic Progress -Through.(}o-operalion;

(Continued from first page)

_The NAM Post-war Committee
recounts three objectives which it
believes the United States'and its
associates must attain-to maintain
a post-war peace and international
well-being: n

“1, That the world ‘must have
no more wars. 4 ‘

“«9, That the. peoples of ‘the
world' should have an opportunity
to live “peacefully and to -gain
prosperity under institutions - of
their own choice." -~ Sk

#3. That some framework
should be ~established through
which the .political ‘and economic
relationships between nations ‘of

the world can be developed and|’

maintained on an orderly basis.”
.The report contends that

whetherycapital funds for the im-
proveitrént of undeveloped coun-

tries should be made available

through private enterprise or gov-
ernmental action, “adequate agen-
cies should be established to in-

awith due regard for whatever ob-

ligations may, be incurred in mak-

ing them available.” .
“Free enterprise is the rule of
our country,” the report .con-
tinues. “It does not follow, how-
“ever, that- free enterprise will
riecessarily - be - the rule -in the
countries where - great *develop-
ments are likely to take place.

“Because of such differences in
economic organization some inter-
rational agency must be set up to
reconcile conflicts of interest in
international investments.”

“The committee’s other recom-
mendations in the ‘international
field include these:

. “FEach nation has the .right to
determine for itself whether it
will accept foreign investments
and the terms upon which they
may be made, and . . . “The
United States Government should
take appropriate action to protect
the property, rights, and interests
of American . citizens in foreign
countries.” .

“Monetary systems should b
stabilized by international ma-
chinery, “An international .cur-
rency for all peoples of the world
would probably. be impracticable
from an - administrative stand-
point.” ‘

“This nation should look for-
ward to reducing interest on lend-
lease operations—but not to re-
ducing the principal.

“Government corporations
abroad should be liquidated after
the war. )

“The present-day cooperation
in world communications should
be extended in fields of aviation,
radio, and shipping, with precau-
tionary eye on air transport lest
it be developed for war- purposes
under cover.

“International transportation
should be carried on unader pri-
vate ownership. .

“Government can  usefully co-
operate in supervising interna-
tional migration.

“The United States should aid
other countries  in  developing
their natural resources and indus-
try, ~thereby :raising economic
value of mutual trade.

~ “Access to trade should be eased
by the reduction of tariffs and ac-
cess to raw materials should ‘be
facilitated by’ insistence on tra‘t‘iﬁ
(trade) must be dealt with con-
tinuously by individual countries
and by world-wide agencies or-

without discrimination.

ganized for that purpose.”

“Tf this nation has afood sur-
plus above the requirements of its
“then "it - would' ‘be
logical and - desirable for * the
United States to ship promptly- its
own surplus to countries, under
cuch ‘terms of  settlement as-the

population,
circumstances warrant.”

ed:) - k

“Colonies must not be created
by war or seizure. Their inhabi-~
tants must be advanced as fast as
practicable - toward s/elf-govern-
sure that they are administered |r e :

natio

says.

ment.” : :
An 11-point program-of g

including © -~ recommendation

post-war problems.- -« L
The Association

nation’s:. ‘outstanding

leaders,

some six years ago.
The Committee was

war ‘problems.

Serving as Vice-Chairmen ‘with
Mr. Colgate  were Frederick C.
Crawford. now NAM: President,
and President of ThonrpSon Prod-
ucts, Inc., Cleveland, - O.; John
Airey, President of King-Seeley
Corp:, Ann Arbor, Mich, and
James H. Robins, President, the ¢
American. Pulley Co., Philadel-
Colgate and
Airey now serve on-NAM’s board

phia, . Pa.. Messrs.

of directors.

The committee membership is
composed of industrial leaders
from 58 cities or towns in 21 states |

of the union.

“Government should remain out
of foreign' trade except-in certain
proper functions.' (These functions
—seven of them—are fully treat-

ent. .

““Qup best chance for ecorvmic
progréss in the United States will
be thyough cooperation with other
in a real effort to main-
tain post-war world peace, and to
participate in international agen-
cies for that purpose,” the report
«This need not. mean, as
some seem to fear, a surrender or
loss of sovereignty, but action
pursuant tointernational agree-

principles for sound labor devel-
opment in the post-war years—f
of |!
“collective megotiation” — is' of-
|fered by the committee.
At the same time, the Commit- |’
tee -outlines a. 17-point program
of suggestions to American man-
agement whereby. industry could
be an. effective aid in meetin

has - been  ac-
tively interested in the study cof
long - range economic problems
since 1935 and the Post-war Com-
mittee, which prepared the pres-
ent report, comprised of 92 of.-ihe
inddstrial |:
. is.a continuation (re-
named) of a committee appointed

headed by
S. Bayard . Colgate, Chairman . of
the Board of the Colgaté-Palm-
olive-Peet Co., who .devoted an
unusual amount of time, research,
and planning as Committee Chair-
man to present’ the general prin-
ciples which  the group believes
are necessary to a solution of post-

stockpiles of . the . commodities
which ™ they.“nermally --export’ to
Europe are given away or thrown
b the market-for-what -they will
bring after the war,” .“Nothing
should be done by this nation,”
he says, “in the disposal of ex-
isting great caches of sugar, cof-
fee and other commodities which
'will weaken or destroy the agri-
cultural; economic 'and financial
systems of our Allies by pre-
empting -their ‘markets for new
production.” )

As. a constructive solution of
the problem, Mr. Craig proposes
that plans-be formulated imme-
diately by the BEW ‘for the or-
derly marketing, through normal
trade channels, of, merchandise
owned ‘and’ controlled by it or
any of its agencies, immediately
upon the cessation of hostilities.”
“If it is necessary,” he adds, “for
our. . Government ' to finance
| stricken ‘countries”.so that they
may ‘purchase: commodities that
we own or . control, ‘a program
should” be so worked out to dis-
tribute these ‘products through
normal ‘channels of “trade, here
and ‘abroad.” - " .. -

i “Mr. Craig’s letter to Vice-Presi-
‘dent “WaMace . was' evoked by a
statement.by Richard D. Quinlan,
Chief of the Coffee Section of
the Board of Economic Warfare,
that the BEW and the Commodity
Credit Corporation insist on com-
plete freedom to dispose of com-

‘countries in any way they please
all over the world. Such a pro-
‘gram, Mr, Craig insists, would
“make’a mockery of the oft-re-
peated - statement “"that we are
fighting to protect:-the American
way of life.” :

The open letter of Mr. Craig to
Vice-President - Wallace goes on
to say: ;

“In addition to preserving our
‘American -institutions. and . our
American methods, every consid-
eration must be given to our good
neighbors of the Western Hemi-
sphere, who in good. faith during
the war. period have cooperated
willingly, .despite sacrifices, with
the - general ~program of the
United - States . Government in
handling their coffee, sugar and
other. crops.: - .. .-

“We believe that, if it is neces-
sary ‘for our, Government to fi-
nance stricken countries so that
they “may ~purchase -commodities
that we. own or- control, a pro-
gram’ should be -worked out to
distribute- these products: through
normal  channels of trade, here
and abroad: If the United States,
‘desirous of - feeding -broken na-
tions after the war, finds it nec-
essary to make financial loans to
them so that they may buy sugar,
coffee, wheat, clothing, etc.; even
though our Government owns
such  merchandise, it should be
‘handled by those -established en-
iterprises here. and abroad nor-
mally - marketing ~such , goods,
‘making available ‘their @ experi-
enced services and organizations
at reasonable cost. * L

“At best, such a policy as out-
lined by Mr. Quinlan is wasteful
duplication of private effort by
the . Government. At. worst, it
calls for the substitution of the
State for free enderprise, and so
is ‘a "long step. away ‘from -our
American concepts. . |

“We urge, therefore, that stocks
of sugar, coffee, minerals and
.other commodities in the posses-

BEW Plan For Pest-¥ar Disposal 0f Surplus

'sion of .the Government at the
iclose - of ‘hostilities shall be dis-
posed of: ~ .

Called Dangerovs To Private Enferprise) "1 Throudn - the established

Protest against plans of the Board of Economic. Warfare 416 sell,
parter, lend-lease or give away” after the war its stocks of commodi-
ties accumulated in foreign countries is contained in an open letter |:
addressed by William B. Craig, President of the New York Coffee
& Sugar Exchange, Inc., to Vice-Président Henry A. Wallace, who is

head of the BEW.

.channels and by the methods of
‘free enferprise; . . ... . .
“2..In such. a way .as not to
depreciate or destroy the value of
all future crops that farmers will
raise, financial institutions will

“We realize,” Mr. Craig states,®- : "
destruction of free .enterprise

“that when the war is ended the
United States Government will
be the owner of vast quantities of
merchandise of all kinds. How-
ever, it is-the bounden duty of
our public officials so to handle
those surpluses as to prevent the

gitized for FRASER
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here or abroad.” .

Mr. Craig warns that “serious
injury would be caused the econ-
omies of Latin American coun-
tries, in flagrant violation of the

finance and = businessmen will
merchandise; and :

“3. In ways that will not injure
other nations and above all our
good. neighbors: in-Latin .America

good neighbor - policy, , if  our who Taise ‘these_cgmmodit_igs.f’,_

modities accumulated. in foreign

Ralioning Of Meals, Fats, Butter, Cheese And -
- - Canned Fish Begins Under Point System

Rationing of meats, edible fats and-oils (including butter),

cheeses and canned fish under the
The Office of Price Administration
ficial point values for these newly
processed foods, the point values ar
differences in values according to
gard to consumer preferences. The®

point system began on March 29.
made public on March 24 the of-
rationed foods.  As in the case of
¢ stated on a per pound basis with
the supply situation and with re-

red stamps from War Ration Book
Two are being used to obtain
these food supplies, with each per-
son, regardless of age, having a
basic allotment of 16 points a
week to spend during the month
of April. Under the point values,
an average weekly ration of about
two . pounds of meats, butter,
cheese, fats and oils and canned
fish will be. permitted” with the
allocations to depend on the in-
dividual’s preference. The most
popular meats, cheeses and butter
are valued at eight points a
pound, while canned fish calls for
seven points ‘and lard five points,

Price Administrator Prentiss M.
Brown had announced on March
12 the OPA’s plans for rationing
these foods, following receipt of
official authorization from Secre-

tary of .Agriculiure Claude R.
Wickard.

It was necessary to “freeze” re-
tail sales of butter and fats and
oils for one week prior tc the be-
ginning of rationing. .The one
week (March 22-29) “freeze” on
retail sales of fats and oils, OPA
officials explained, was necessary

because inventories of these foods
were not large enough to support
heavy public buying in the week
remaining before rationing.

Although there was no “freeze”
of sales of meats, supplies were
reported to be at exceedingly low
levels throughout the nation, In
view .of . this situation, the OPA
disclosed on March 29 that the
Army, Navy and Lend-Lease will
-keep their buying at minimum
needs to help meet any acute meat
shortages. The order requiring
the meat industry to set aside
specified percentages of their out-
put for war. purposes was. Sus-
pended for two weeks. "

As directed by Secretary Wick-
ard, the latest rationing program
includes:

“All fresh, . frozen, cured,
smoked, and canned meats and
meat products derived from beef,
veal, lamb, mutton and pork, as
well as ‘variety meats’ and saus-
ages;

“Canned fish and canned shell-
fish;

“The most important natural
and processed cheeses, and most
of their derivatives, but not the
cottage type and cream cheeses;
and

“Most edible fats and oils, in-
cluding  butter, lard, margarine,
shortening, salad oils, and cook-
ing oils (excluding mayonnaise
and salad dressings).” 4

The OPA announcement  of
March 12 further stated:

“The latest program does mnot
involve any declaration by con-
sumers of the amount of the
newly rationed foods on hand.
This exemption extends to food
stocks in so-called ‘frozen. lock-
er plants,’ largely used by farm-
ers for storing meat produced by
them and slaughtered for home
consumption. .

“In the first month, each holder
of War Ration Book Two, re-
gardless of age, will have a basic
allotment of 16 points a- week to
spend and family shopping may
be done with the books of all
members. During the first five
weekly periods, red stamps from
War Ration Book  Two will be-
come valid and will expire as

“Week beginning April
stamps = bearing letter B
points) expire April 30.

" “Week . beginning - April
stamps . bearing  letter C
points) expire April 30. s

“Week beginning April
stamps  bearing letter D
points) expire April 30,

“Week beginning April
stamps bearing letter E
points (to be announced).

“All restaurants, = hotels,
other institutional users will be
allotted supplies of the rationed
foods on a basis that will reduce
their use of these foods to ap-
proximately the same level as
that of the private individual who
eats at home. s T

“Similarly, the ‘amounts of the
newly rationed ‘foods allotted to
industrial users will be under
strict control. In fact, every pound
of meat, cheese and all of the
rationed items will be sold under
the point system, even in the case
of sales to the Army, Navy and
Lend-Lease. These latter buyers,
however, will have point credits
to the full extent of their needs
in official ration bank accounts
and may buy as much as they
need on presentation of the cor-
rect number of points by means
of ration bank checks. \

“By order of the Secretary of
Agriculture, none of the rationed
meats may be used in the manu-
facture of dog foods. The OPA
rationing plan makes no provision
for pet rations.

“Point values for the entire list
of newly rationed foods will be
the same in every retail store in
the country—just as they are ‘for
canned goods. There will be ap-
proximately 150 meat items on
the official table of consumer
point values, and a separate chart
for Kosher stores with about 60
types and cuts. Cheeses, fats and
oils, and canned fish will be listed
on the meat chart. At least one
official point list must be posted
in each store, and, in addition,
point values must be posted at or
near the place where the rationed
items themselves are sold. !

. “Changes in point values will
be made from time to time, but
probably not oftener than once.a
month, to reflect changes in sup-
ply and in consumer demand.

“As each series of red stamps
becomes. valid it may be used
with complete freedom of choice
by a consumer to buy any one of
the rationed products. There is
no distinction made in the use of
red stamps as between meats and
cheeses, butter, the other edible
fats and oils, and canned fish. - A
housewife may divide up her
point spending in any manner to
fit ‘her. family’s eating habits,
using whichever series of stamps
happens to be valid at the time:"

The new OPA program is
tailored to this involved situation
and aims to make the rationing
work for: the public' and every
rp_embe_r of every trade ‘concerned
with ‘the least possible disturb-
ance -and- inconvenience, - " -

Price Administrator Brown on
March 13 cautioned housewives’
that they tannot expect.to be able
to buy eveFy-kind and variety
of meat on the day that ration-
ing begins, and perhaps for a
week or two after. He also asked
the “forbearance of the public in

the first few- weeks of rationing

follows:
“Week - beginning Mar. 29,
stamps = bearing letter A (16

points), expire April 30, ., .=

while the tradevis adjusting itself
to new demand and supply: con~
Sitions,’ :

LR B e
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Tightening Labor-Supply Conditions Support | OPA Approves Price Rise
Current Manpower Concern: Gonference Board

The growing concern over the

nation’s ‘ability to meet projected

nﬁanpower requirements of the armed forces and of agriculture finds
further basis in the tightening labor-supply conditions prevailing in
the opening months of this year, according to the National Industrial
Conference Board. The Bcard points out that normally the pressure

of production upon the labor suppl

y is lowest at this time; it further

notes that farming -operations are
at their seasonal slack, -employ-
ment in retail and wholesale
trade is reduced following holi-
day peaks, and  construction ac-
tivity is also curtailed. = Despite
these seasonal recessions, which
‘occurred again this year, employ-
ment in January totaled 57,400,-
000, and continued to exceed the
economic labor force for the
- ninth successive month, the
Board's figures reveal. The Board
likewise observes: |

- “In January, 1942, almost 5,
000,000 unemployed workers were
available to meet the manpower
requirements as they developed
later in that year. This January,
the number already at work or
in uniform was 2,000,000 - above
the nation’s entire labor force in
peacetime. - Against this = back-
ground, manpower requirements
for the months immediately ahead
loom large.” The Board goes on
to say:

“By mid-year an additional 3,-
500,000 to 4,000,000 workers. will
be needed on farms alone: . At
least - 4,000,000 more must be
placed in uniform to bring the
armed Aorces to their projected
strength of 11,000,000. Moreover,
Senator ‘Downey recently indi-
cated that the number in uniform
might rise to 15,000,000 by the
year’s end, which would double
the projected 'drain ‘upon. man-
power.- Finally, further additions
to the number engaged in war
work are 'variously estimated
{rom 1,800,000 to 2,500,000.”

+ With . 15,000,000 “in -military
service,  there would “be . only
about three workers engaged in

civilian' production off the farm
for every uniformed: person, it is
estimated. T

" Presenting further details of the
current manpower situation, the
Board adds:

“In the face of 1943 goals call- |

ing for an increase of 7% in total
agricultural production, farm em-
ployment was lower in January
than any comparable January to-
tal for the previous 18 ‘years. The
number -at - work - on - farms - was
about © 8,270,000, as - compared
with 8,414,000 in 1942, 8,476,000
in 1941, and over 9,000,000 in the
late Twenties and through the
middle of :the  Thirties. Farm
family employment was only

slightly lower than in 1942, but

the number of hired workers was
fully 125,000 below last year. All
geographic . regions" reported a
lower total of hired workers, de-
creases ranging from 2.5% .in the
Pacific area to about 12% in the
Mountain and West North Cen-
tral regions. g
“Fully * 40,000 new . ‘workers
were taken on in manufacturing
plants in January, reversing the
normal seasonal pattern of a re-
duction in factory personnel in
that month. Seasonal reductions
which  continued in some of the
non-durable - goods
were more than offset” by sub-
stantial increases in employment
in- heavy ‘war: industries, particu-
larly -in transportation equip-
ment. Total factory employment
had risen to 15,800,000 in Janu-
ary, 1943, as against 12,100,000 so
employed in- January, 1941, and
13,600,000'in January, 1942, -

Calls For Post-War Reiurn 0f Gold As Basis For
Credit Structure And No Control Of Foreign Exch.

International commerce will be impossible after the war without
a sound international financial structure with an equalizor to measure
;he value of one currency against another; and this can be achieved
only by the acceptan g/of gold as._an officially recognized world-
wide monetary standa’F, according to J. Spencer Smith, Vice-Pres-
ident of the First Federal Savings and Loan Association of New York

and . President of" the ' Tenafly.»-

(N. J.) Trust Co. in an address
on March 18 before the Engineers’
Club of New York.

. Coupled with the re-establish-
ment of ‘a stable, universal me-
dium of exchange, Mr. Smith said,
must be an agreement by the gov-
ernments of the world not to deal
in or artificially control foreign
exchange, so the international ex-
change of goods and services will
not be restricted or constantly
impeded by false, government-
rigged fluctuations in the value
of money,

_ Without a prompt solution of
the foreign exchange problem,
Mr. Smith warned, the immediate
post~war period may witness a
{oreign trade ' restricted almost
exclusively to government origin-
ated . relief and rehabilitation
shipments.

After the armistice, said Mr.
Smith, there will be lengthy
beace discussions involving
boundaries, armaments and vari-
ous social, political and economic
Guestions. But pending these long
discussions, he said,” commerce
would be speedily revived, and
prosperity hastened, if the United
States and Great Britain would
agree upon the respective gold
contents of the Dollar and the
Pound, and the price they would
pay for all gold, and Congress
and Parliament would enact the
points of the agreement as law.,
This. Mr. Smith said, would im-
mediately stabilize and integrate
both these major world currencies,

and stabilization of all other cur-
rencies would soon follow as they

| inevitably attached themselves to

either the - Dollar. or ‘the Pound.
He added that there might. be
other
while, but regardless of method
it will be to our own selfish ad-
vantage to: sponsor world trade
and world prosperity * after the
war, because we ‘will not be able
to prosper very long if the rest of
the world is in a financial de-
pression,

Declaring ‘that proposed. com-
modity dollars would have a
doubtful ‘stability, because the
commodities behind ' them would
be subject to wide fluctuations;
natural destruction hazards, -and
susceptible to clever rigging, Mr.
Smith observed that despite gov-
ernment controls and restrictions
on almost all foreign exchange in
recent years, gold is still the only
accurate measure of the value of
any given country’s currency in
relation  to " another country’s
money.

Though pre-war ‘maneuvering,
and war itself, disrupted :and
ended. all normal foreign ex-
change and commerce,” he noted
that regardless " of whether a
country’s currency has been offi-
cially listed as “on” or “off” a
gold standard, the yellow metal
has always been the determining,
if unofficial, yardstick - for all
trade and calculations. The com-
mercial transactions not only of
America, but of the world, are

industries |

solutions equally worth- |

- 'The Office of Price Adminis-
tration authorized .on March" 23,
higher retail prices, averaging .10

to' 15% above present levels, for |

12 specified lines of finished' sil=
verware and other . items’ con=
taining newly - mined ~domestic
silver, such” as jewelry, jewelry
findings, - pens, pencils, -watch
cases, mirrors, tinsel, zippers, ec~
clesiastical ware, insignia;, ‘and
eye-glass - and spectacle 'frames
and mountings. . i B '

The New York “Herald: Trib-
une,” in' advices from' its Wash-
ington | bureau = reporting - this,
added: t ¥
“The order provides that-man-
ufacturers, - wholesalers . and . re
tailers may increase their. maxi=
mum prices on such goods: by 36
cents for each troy ounce of ‘fine
silver contained in the.article. .

This" simplified pricing ‘proce-:

dure, requiring no reporting : to
OPA, has. been authorized to
compensate for substitution of
newly-mined domestic” silver ‘for
foreign ‘silver-in the manufacture
of these articles, Substitution’ of
domestic ‘silver has been: made
necessary- by War Production
Board orders prohibiting the ‘use
of foreign silver in an extensive
list of items. ' The difference be-
tween the former price of foreign
silver ‘and the statutory price of
domestic silver as fixed: by Con-
gress is 36 cents an ‘ounce:

The- increase 'is ‘permitted only
on items-containing newly=mined
domestic silver, delivered by the
manufacturer after March 23.

~ Shipping Bill Approved

President Roosevglt signed. on
March 24 the bill amending ‘and
clarifying certain functions of the
Wa'r ‘Shipping Administration,
Final Congressional - action came
on March 15 when  the  House
adopted " theé - conference report,
which “the Senate' had -approved
on March'12.,” The bill deals with
seamen’s. benefits, insurance pro-
tection for seamen ‘and:their’ de-
pendents, ship requisitioning, in-
surance: . ¢ovérage- and’ keveéral
other matters. (i

The measure originally ‘ passed
the House on Feb. 15, and the
Senate .in amended form
March 2.

The majof provisioﬁs bf the bill{:
(1) ‘Authorize WSA to limit its|, =

liability - with respect to the ves-

sels it operates directly, or under | -

time or bareboat charters,‘ or by
other arrangements; - :

(2) Establish for merchant sea-| '

men , the same insurance, unem-
ployment and old-age benefits
that they. would enjoy.on vessels

.operated. by private steamship

operators, and insure prompt pay-
ment .of. indemnities in case of
death or.injury, whether attribu-
table to war or marine risk cover-
age;

make deposits as compensation. for
requisition of idle foreign mer-
chant ships; remove restrictions
on the amount of commissions ‘and

expenses allowed by WSA to in- |,

surance carriers reinsuring with
the Administration; and
(4) Clarify certain provisions of

existing law concerning insurance :
coverage- on vessels in Wthh. the |,
Federal Government has acquired |

an interest.

based on ‘credit, and confidence,

rather than money, contended Mr,
Smith, who also is Treasurer of

the Interstate Sanitation Commis- |
sion, President of the New Jersey |.

State Board of Commerce . and
Navigation,
American Shore and Beach Pre-
servation Association, a former
Vice-Chairman of the Port of

New York Authority, and former |.

President of the American Asso-
ciation of Port Authorities; -

o ,.

(3) Clarify authority of WSA to |

President of thel

House Returns Pay-Go
=To  Gommittee After-Rejecting Ruml Plan

.The House on March 30 rejected both the Ruml. plan and the
“no. abatement” bill drawn by the. Ways and Means Committee .
and returned the whole pay-as-you-go ‘tax . issue to. Committee.
‘This" action shelves all legislation for current payment of taxes for
the:time being, and it is not likely to come-up for consideration’

in .the.near future,
. The Ruml 'plan for skipping

Representative = ‘Carlson  (Rep;,
Kan.),~was rejected by a vote of
215.10,198. The House had first,
in < committee: of the. .whole, de-
cided in favor-of substituting the
Ruml plan . for the Ways and
Means' Committee’s - “no- abate-
‘ment” bill.. This vote was 199 to
188, However, when the . issue
came -before ‘the full House, the
Democratic majority, together
with.a group of Republicans,
voted . down the plan.
‘By.a’vote of 248 to 168, the
Ways and Means Committee’s bill
was recommitted. The Commit-
tee’s bill provided for a 20%
withholding tax on. salaries  and
wages, effective July 1, and per-
mitted- taxpayers- to. put .them-
selves on a current basis by. pay-
ing two years’ taxes in one. A
special “discount” plan is also in-
cluded -in the bill as an incentive
1o have taxpayers meet their 1943
taxes before they come due.
Other pay-as=you-go tax pro-
posals - providing for tax abate-
‘ment in various amounts were
also - rejected, including one by
Representative Clare Luce (Rep.,
Conn.)- to cancel 1942 tax liabil~
ity on -individual taxable income
up -to $25,000. ; )
"~ No effort was made to consider
the -most-discussed compromise
plan, offered by - Representatives
Robertson - (Dem., ' Va.) and Fo-
rand (Dem.,"R."1.), which would
cancel 1942 taxes owing under the
6% normal “tax. and 13% first
bracket surtax.

Tax Proposals

a®
tax year, embodied in a bill by |

The Ruml and virtually  all
other compromise suggestions em-
braced ' those provisions of the.
Committee’s bill calling for a 20%
withholding tax ‘as a means of
source ~ collections -against' tax’
liabilities. S )

Four-days of bitter debate on
the - tax ‘question preceded the
House’s decision.  The Democratic
opponents of the Ruml plan con-
tended that the Government .
would lose $10,000,000,000 in that
each taxpayer would pay one year -
less taxes—on the large national"
income. year of 1942. The Re-
publican supporters of the plan,
however, held that no taxes would
be forgiven since taxpayers would,
immediately transfer to a pay-as-,
you-go system of paying taxes
in one year on the basis of income
in the same year.

Houston Named To NLRB'

John M. Houston, former Demo-
cratic Representative from Kansas,
was nominated by President -
Roosevelt on March 5 to be a’
member of the National Labor Re-
lations .Board. Mr, Houston, who
was defeated for reelection to the
House last November, was named
to succeed William M. Leiserson,
who has returned to membership
on the National Mediation Board,

Mr. Houston was in the retail
lumber business in Newton, Kans.,
for:15 years and served two terms-
as Mayor of that city, and four-
terms in the House, :

x

A Safe Haven For
o Investment Funds

( ~ -+ Individual investors, trustees and other® fiduciaries interested.
in"becoming acquainted with the Federally- insured investmept op--
portunities offered by savings and loan associations shogld write for-
current explanatory literature to the associations mentioned below.:
When doing’ so‘please mention the ‘Chronicle.” ;
American Savings & Loan Association - )
17 East First South Street, Salt Lake City, Ulah
Capitol Federal Savings & Loan Association
1665 Broadway, Denver, Colo.
* Capitol Savings & Loan Company }
2 112 East Allegan Street, Lansing, Mich.
« Colorado Federal Savings & Lean Association
1608 Welton Street, Denver, Colo.

Denver Federal Savings & Loan Association

Midland Federal Savings

719 Seventeenth Street,
Empire Savings Building & Loan Associalion
3 1654 Welton Street, Denver, Colo.
* Fidelity Savings & Loan.Association.
- +315 South Burdick Street, Kalamazoo, Mich.
" First Federal Savings & Loan Association
506 E. & C. Building, Denver, Colo.
First Federal Savings and Loan Association of Detroit
Griswold at Lafayette, Detroit, Mich.
Industrial Federal Savings & Loan Association
1630 Stout Street, Denver, Colo,

Mid Kansas Federal Savings and Loan Association
215 South William Street, Wichita, Kans.

Denver, Colo.

& Loan Association

17th & Glenarm, Denver, Colo. )
Mutual Home Federal Savings & Loan Association
88 Market Avenue, N. W., Grand Rapids, Mich,
Northwestern Federal Savings & Loan Association
823 Marquette Avenue, Minneapolis, Minn.
Peoples Federal Savings and Loan Association
Griswold at Congress Street, Detroit, Mich.,
Pomona First Federal Savings and Loan Association
260 South Thomas Street, Pomona, Calif. -

~ St. Paul Federal Savings and Loan Association

Fourth at Wabasha Street, St. Paul, Minn,
‘San Francisco Federal Savings and Loan Association
705 Market Street, San Francisco, Calif,
- Standard Federal Savings and Loan Association
735 South Olive Street,
Standard Savings and Loan. Association
Griswold at Jefferson, Detroit, Mich,

*Guardians, insurance companies, State, school and
firemen's, police and other pension funds,

Los Angeles, Calif.

municipal sinking funds,
ete..

gitized for FRASER
B D./fraser.stlouisfed:org/ -




Volume 157 Number 4164

‘THE COMMERCIAL & FINANCIAL CHRONICLE |

1215

" Bill Introduced To Abolish The RAGG. - -

A bill -calling. for: the “liquidation: and dissolution” .of the Re- |.
gional ' Agricultural Credit Corporations was introduced

on March 23 by Senator Kenneth S. Wherry of Nebraska, and was

referred to the Committee on

Banking and Currency. The measure

would also repeal the laws authorizing the creation and operation

of the corporations and require: t
Treasury. It was sponsored by

‘Senators Wherry, Harry F. Byrd
‘of Virginia, Walter F. George of

Georgia, Kenneth = McKellar of
Tennessee, and Gerald P. Nye of
North Dakota.

Discontinuance of the:lending

activities of the RACC loan pro-

gram and. the consideration by

Congress of legislation providing
“for ‘the immediate liquidation  of

the corporations -were' the prin-
cipal recommendations made: to

.Congress. on March 12: by 'the

Joint' Committee on Reduction: of

Non-Essential - Federal Expendi-

tures, headed by Senator Byrd,

in the report of its investigation

of the RACC. 1

The bill ‘introduced on March
23 provides that the “Governor
of "the . Farm Credit Administra-
tion is hereby directed, as rapidly

‘as practicable, to “liquidate :the

assets of and ‘wind" up ‘the  af=

‘fairs. of -each Regional . Agricul-

tural Credit Corporation and each
branch thereof which is in exist-
ence on the date of the enactment

‘of this Act.”” The bill further: pro-

vides:
“The Governor shall pay to the

‘Secretary  of the Treasury any
money belonging to such-corpora-

tion’ or branch thereof which" is

in excess of the ‘amounts: deter-

mined by the Governor to be rea-
sonably necessary to meet the re-

.quirements of such corporation or
branch thereof during liquidation.

Capital stock of 'such corporations
equal in par value to the amounts

‘'so paid to the Secretary of the

Treasury shall be cancelled and

retired. After -the liquidation:of

all the assets of any such'cor-
poration, and after provision has
been made for payment of its out-

standing legal obligations, the re-

mainder of the funds of such cor-
poration shall be paid to the Sec-
retary of the Treasury, and there-
upon such corporation shall  be
dissolved, and the remainder, if

any, of its capital stock shall be
‘cancelled and retired. All amounts

so paid to the Secretary of the
Treasury, and all funds held'in
the Treasury of the United States
on the date of enactment of this

‘Act. which are available for: the

purpose of increasing the capital
stock of any Regional Agricul-

‘tural Credit Corporation, shall be

covered into the general fund of
the Treasury as miscellaneous re-
ceipts.

“The Governor -shall report te
Congress every 90 days the prog-

‘ress made towards liquidating the

Regional Agricultural Credit Cor-
porations under the provisions of
this Act.” 3

In addition to urging the ‘dis-
continuance of the lending activ-

*ities of the RACC, the Byrd com-

mittee - recommended = that ' the

‘Secretary of Agriculture imme-

diately issue a regulation requir-
ing the various lending agencies

under its jurisdiction to' discon-
tinue the solicitation of loans. In

all, the committee’ made . six
recommendations, as follows:
“}. That the Department of

Agriculture  immediately discon-

‘tinue the lending activities of the
‘Regional Agricultural Credit Cor-

poration loan: program.
«a2 " That Congress consider leg-

Jislation providing for the imme-

diate liquidation of the regional
agricultural ~credit = corporations,
and that all’ funds not needed in
the liquidation of -such corpora-

“tions be returned immediately. to
{he Treasury of the United States.

“3 That the Secretary of Agri-
culture immediately advise Con-

gress as to how the various lend-

ing agencies of the Department of
Agriculture can best simplify and
consolidate their activies in order
to preve plication and over-

lapping .in. the power . to -loan
. funds,

thereby - reducing to a
minimum the perscnnel -engaged

gitized for FRASER
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hat their funds be returned-to the

in such lending activities as well
as the cost of administration.

“4. That the Congress enlarge.

the statutory authority. of -the
emergency - crop and feed . loan
program of the Farm Credit Ad-
ministration, which is already in
existence, in “order to. provide
credit for farmers: when such a
need: is required in- furtherance
of the war food production: pro-
gram, Senate Bill No. 715 is -now
before ‘the Senate ~Agricultural
Committee. Fnyie
. %5, That the Secretary of Agri-
culture immediately issue a.regu-
lation requiring that the various
agricultural lending agencies dis-
continue the solicitation of bor=-
rowers. %

“6. The committee express thle‘

hope that existing private bank-
ing institutions will make.avail-
able agricultural loans at interest
rates as low as possible consistent
with “the nature of . the security
pledged therefor,” y el

The report resulted from hear-

.ings held by the committee on Feb.

17 and 19 at which the American
Bankers. Association presented ex-
tensive testimony through a num-
ber .of witnesses under the:direc-
tion of Vice President A. L. M.
Wiggins,” who is Chairman of ‘the
A. B. A. Committee on" Federal
Legislation. ;

It criticizes the Department. of
Agriculture for its action :in' re-
viving the ‘dormant RACC 'as’a
general ‘lending agency- in: agri-
culture. It supports the position
taken by the A. B. A. in opposing
the project. It confirms:the: tes-
timony of ‘A. B. A. witnesses that
the plan is not a’ war necessity
nor- one which  will not compete
with banks. On the contrary, it
states that “increased food ' pro-
duction is- not dependent on ‘new

sources . of - credit,” ‘and’ demon-

strates that RACC representatives
are -aggressively solieiting . loans
in. competition - with country
banks. The A. B. A. protest
against the revival of the' RACC

was referred to in these ‘columns.

March 11, page 936.

OWI Given Control Of
‘Foreign Propaganda

President :Roosevelt - issued -an
executive - order  on. March 10
clarifying foreign propaganda du-
ties of the Office of War Infor-
mation and the Office of Strategic
Services. - In the OWI, headed. by
Elmer Davis, the President placed
respensibility  for the" planning,
development - and - -execution @ of
“all phases ‘of the Federal pro-
gram. of radie, press, publication
and related foreign propoganda

activities - invelving the dissem-'

ination of information.” -
It was explained that the OSS,

directed by Col. William J. Dono-

van, will continue to handle mil-
itary ‘matters in cooperation with

the: War and:Navy Departments, |-

subject ~to the-approval -of "the
joint chiefs of staff. -

Associated Press Washington ad-

vices reported the following:

In - assigning the -propaganda

field: definitely to the OWI, the

new. White House order -directed]
that the program in areas of“ac-’
tual or projected ‘military . oper-;
would - be - co-ordinated’

ations’
with .military plans.through’ the
proper agencies of the Army. and
Navy and would be subject to ap-
proval-of the chiefs of staff;
‘The OWT’s authority. shall'not
extend to. the Western . Hemi~
sphere, the-order specified, ex-
cept in the United States and
Capada. This = preserved ' the
Latin-American - sphere" for” Nel-

son | Rockefeller’s - office - of .'the

¢o-ordinator of inter-American af-
f’a;irs. .

!

Chester C.

in'the Senate’|" .-

| (California) and former President

! tion. Board last December, and

‘business career in-1911 as a news-
paper editor.

nois Agricultural Association, the

Davis Appointed To Control
-+~ Food Production And Disiribution

President Roosevelt announced on March 25 that he “had
drafted”. Chester C. Davis, President of the Federal Reserve Bank
of St. Louis, to be in charge of the newly-created Adminstration of
Y'ood Production and Distribution in the Department of Agriculture.
- M¥, Davis, who served for several years as director of the Agri-
cultural ‘Adjustment Administration, has taken a leave of absence

from the bank and was sworn in®
to his new post on March 29.

The . White: House announce-
ment said that Claude R. Wickard,
Secretary of Agriculture, who was
given full control over the na-
tion’s food program in Decembgty
will:continue .as a member of the
War Production Board, the Eco-
nomic - Stabilization ' Board, the
Combined Food Board “and other:
committees: which now  consumej
a.large portion .of his time and|
prevent his giving to the admin-
istration. of .operative : activities|
the time he would like to devote
tosuch administration.”

" Under the Dec. 5 executive or-
der, Mr. Wickard was given com-!
plete ‘power: over the production
and" distribution of - the mnation’s|
food supply, which duties are now
transferred to Mr. Davis.

- The Food Administrator has ap-
pointed Jesse. W, Tapp, a Vice-
President of the Bank of America|

of the Federal Surplus Commodi-
ties: Corporation, as his chief as-
sistant. \
- ‘The White House announcement
Tollows: *
“ “The President today announced
the creation in the Department of,
Agriculture of an Administration
of Food Production and Distribu-
tion 'under the direction and su-
pervision-of an administrator ap-
pointed. by the President. ;
“The President announced that
he ~had- drafted Mr. Chester C.
Davis te. serve as administrator.
Mr. Davis was for several years
the “director of the Agricultural
Adjustment Administration and
is ' now the President of the Fed-
eral Reserve Bank at St. Louis;
Mo.  He has agreed to accept the’
appointment, will secure a leave
of absence from his bank and re-
port for duty next Monday.
- “The ‘Administrator | will have'
charge of what may be called the
food production and distribution
activities of the Department, in-
cluding the -Agricultural Adjust-
ment - Administration, =~ the food
distribution activities that were
transferred. to the Department of
Agriculture by the War Produc-

the recruitment of farm labor re-
cently transferred. to the depart-
ment by the War Manpower Com-
mission.

“The activities of the Depart-
ment - as. it existed prior to its
expansion a few years ago,includ-
ing. among  others,. research for-
estry, and the Farm Credit Ad-
ministration, will continue as at
present..  The" Secretary of Agri-
culture will continue as a member,
of the War Production Board, the
Economic. Stabilization Board, the:
Combined Food Board, and other
committees which now consume a
large portion of his time and pre-
vent his giving to the administra-
tion of - operation activities the
time he would like to devote toj
such. administration.”

. The transfer of activities last
December.was noted in these col-
umns of Dee. 10, page 2070.

i -Mr. Davis has been President
of ‘the' Federal: Reserve Bank  of
St. Louis since May, 1941,-and for
almost : five - years prior. to that
time served as a.member.of the
Board: of Governors:of- the Fed-
eral Reserve System in Washing-
ton. . A native of Iowa, Mr, Davis,
whg is-55 years old, began his

He was associated
with the Montana Department of
‘Agriculture from 1921 to 1925 and
was later connected with the Illi-

National Cornstalk Processes, Inc,
and * the . Maizewood Products
Corp.  Early in 1933 he was ap-

pointed ‘Direction of the Produc-
lion Division of the AAA and in

L

| December of that year was made

Administrator of the AAA. Dur-
ing the early part of 1936, at the
request .of ' the President, = Mr.
Davis made a trip abroad to sur-
vey  trade conditions in  Europe.
He assumed his duties as a mem-
ber of the Board of Governors of
the Federal' Reserye System on
June 25, 1936. !

His - election to the St. Louis
Reserve Bank post was noted ‘in
(Inﬁii'sissue of March 8, 1941, page

J. A. Farrell Dies:

Ex-Head 0Of U. S. Stee!|

James A, Farrell, President of
the United States Steel Corpora-
tion from 1911 until his retirement
in 1932, died ‘on March 28 at his
home in New York City.. He was
80 years old.

Mr. Farrell had been a director
of the. steel company until his
death and had remained active as
Chairman of the National Foreign
Trade Council, which he helped
to establish in 1914, - .

As typical of those who have

forged ahead through hard work
and unrelenting application, Mr,
Farrell, a native of New Haven,
Conn.; started  work in that ecity
in a wire mill at the age of 16.
He later worked as a laborer in
the mills of the Pittshurgh Wire
Co., and rose to be mill superin-
tendent and manager.
" My, Farrell organized a wire
plant at Braddock, Pa., and when
this company ~was absorbed by
the American Steel & Wire Co.
in 1899, he became. general man-
ager of exports.. .

When the United States . Steel

| Corp. was organized in 1901, with

American Steel & Wire as one of
its ‘chief subsidiaries,” Mr. Farrell
became head of the Foreign De-
velopment Division. ' 'Two  years
later, - when .the -United" States
Steel Products Export Co. was
formed, Mr: Farrell became its
first President. ~He directed the
corporation’s foreign business un-~
til 1911, when he was elected
President of United States. Steel
Corp., being the choice 'of Judge
Elbert H. Gary. With the late J.
P. Morgan and Myron C. Taylor,
Mr, Farrell formed an important
triumvirate in the company. When
Judge Gary died in 1927, Mr. Mor-
gan became Chairman . of the
Board and the operations of the
company were: divided—with Mr.
Taylor handling finance and Mr.
Farrell  continuing as President
and becoming chief executive of-
ficer in charge of operations. He
served in this post until his re-
tirement, which became effective
April 18, 1932. Mr. Farrell served
as Vice-President for many years
of the American Iron and Steel
Institute, and in 1929 was awarded
the institute’s first Gary Memoriai
Medal for meritorious service to
the steel industry. In 1939 he re-
ceived the Captain Robert Dollar
Memorial Award from the foreign
trade organizations’in the United
States for his contribution to the
advancement of foreign trade.

From 1932 until 1939 Mr. Farrell
was. a director of the Chamber. of
Commerce of the United States.
in which organization he served
for several years as Chairman of
the Foreign Commerce Committee
and Chairman of the Special Com-
mittee on Merchant Marine. For
many years he was a member of
the American section of the In-
ternational: - Chamber. of - Com-
merce.

He was an honorary. President

of the Pan American Society.

Mutual Savs. Banks
Fund Found Adequate

Culminating a  comprehensive
and searching study of savings
banking, the special committee on
Deposit Insurance appointed by
the Savings Banks Association of
New -York State reported on its
findings on: March 20 at the As-
sociation’s annual mid-winter con-
ference at ‘the Waldorf-Astoria.
Chairman’ Philip A. Benson con-
cluded his report by stating that
“the Committee is convinced: that
it is to the best interests of our
depositors for member. banks to
remain: in - the ‘Mutual - Savings
Banks Fund.” fig T :

“ This conclusion was' based on
the following findings arising out
of the Committee’s studies:

“1.” Both the, Mutual ~Savings

Banks Fund and the Federal De-
posit Insurance Corp. are adequate
to assimilate losses of their mem-
bers resulting from bank opera-
tions.
“2," Deposit Insurance alone
cannot protect against a national
economic collapse, . In such an
event any action taken by. the
Federal Government would be on
behalf of all of its citizens. .

“3.. The Mutual Savings Banks
Fund was- designed -with Savings
Banks Trust Co. and Institutional
Securities Corp, to meet the: spe-
cial needs of the savings banks
of ‘this State.

“4. The ' cooperation of the
Fund  and the New: York State
Banking . Department is a fortu-
nate combination for the purpose
of “solving- problems in the light
of local conditions.

“5. Real estate, even in Man-
hattan, is expected not only to
survive present conditions but also
to improve.

“6. The members of the Mu-=
tual Savings Banks Fund are sol=
vent and are in a position to.ab-
sorb foreseeable losses.

“7. The excess earning power
of the banks is capable of absorb-
ing losses as they occur and will
serve to restore and preserve the
financial strength of the system.”

Of the 132 savings banks in New
York State, 123 are members of
the  Mutual “Savings ' Fund and
nine are members of {he Federal
Deposit Insurance Corp.

The ' Committee,  which began
its studies last August, presented
the members of ‘the Fund with
a detailed - ‘confidential " report
covering its analysis of the “Con~
dition of Savings Banks,” “Trend
of Real Estate in the State,” “Fed-
eral - Deposit  Insurance Corp.,”
“Mutual Savings Banks Funds,”
and a comparison of the two in-
suring organizations.

Harned And McNulty
Directors 0f BBDO

Batten, Barton, Durstine & Os-
born, Inc., announces the election
of Samuel A. Harned and Harold
C. McNulty to' membership on its
Board of Directors. Mr. Harned,
who is a Vice-President and Ac-
count Executive, and - Mr. Mc-
Nulty, Vice-President and Art Di-
rector, take over memberships on
the Board Jeft vacant by Maj. Les-
lie Pearl,/ now with the Special
Service Dfivision of the Army, and
Lt. Col. Egbert White, editor of
“The = Stdrs and . Stripes” and
“Yank,” rfow in North Africa.

Mr. Ha¥kned, a graduate of New
York  University, joined the
George Batten -Agency twenty
years ago as a copy writer, tur=-
ing to the business side of agency
work about ten years ago.  Mr:
McNulty joined Baiten, Durstine
& Osborn, Inc., in 1926, after
graduating  from Pratt Institute,
and serving as art director with
Thresher Service and Newell Em-
mett. Maj. Pearl and Lt. Col.

White continue as Vice-Presidents
of Batten, Barton, Durstine & Os-
born.
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Moody’s Bond Prices And Bond Yield Averages

Moody’s computed bond prices and bond yield average

given in the following tables:

S. are

MOODY'S BOND PRICES}
(Based on Average Yields)

1943—
Daily
Averages

U. 8.
Govt.
Bonds

117.07
116.99
116.96
116.93
116.90
116.86
116.86
116.86
116.86
116.86
116.87
116.87
116.87
116.87
116.87
116.87
116.89
116.89
116.90
116.93
116.98
-116.97
117.02
117.02
117.07
117.10

117.11
117,11
117.13
117.09

117.04
117.05
117.05

117.02
1 Exchange Closed

High 1943 ___ 11714
Low 1943..___ 116.85

High 1942 118.41
Low 1942 115.90

1 Year ago
Mar, 30, 1942_

2 Years ago
Mar. 29, 1941..

Avge,
Corpo-,
rate*
109.60
109.60
109.60
109.60
109.42
109,42
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

Aaa

117.80
117.80
117.80
117.80
117.80
117.80
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
1116.80

118.00
116.80
117.20
115.43

109.60
107,44

107.62
106.04

118,11 106.74 '116.22

117.80 105.86 116.22

Corporate by Ratings*
A

115.43
115.43
115.43
115.43
115.43
115.43
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

115.63

113.89

114.27
112,75

113.70

112.19

Corporate by Groups*
R, P.U.. Indus.
113,12 115.63
113.12 115.63
113.12 115.63
113.12  115.63
113.12 115.63
113.31 " 115.63
113.12 115,82
113.12- 115.63
113.12 - 115.63
113.12 115.63
113.12 115.63
113.12° 115.63
113.12 - 115.63
112,93 115.43
113.12° 115.43
112,93 11543
112.93 115.63
113.12. 115.63
112.93 '115.43
112,93 11543
113.12. 115.43
113,12 115.43
112,93 115.43
112.93 11543
112.93 11543
112.93

112.93
112,93
112.93
112.75
112.56
112.37
112,19
1112.00

A

110.52
110.52
110.70
110.52
110.52
110.52
110.52
110.52
110.52
110.52
110.52
110.52
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

Baa R.

06.38  100.65
96.23 ' 100.65
96.23 .100.65
96.23 100.65
100.49
100.49
100.49
100.49
100.32
100.32
100.32
100.32
100.32
100.16
100.32
100.16
100.16
100.16
100.16
100,16
100.16
100.16
100.32
100.16
100.16
100.16
100.00
99.68
99.36
99.04

&

95.77

95.47
95.01
. 94.86
94.71
94.56
94.26
93.82
92.93

115,43
115.43
115.43
115,63
115.43
115.24
115.04
114.66

113.31
111.81
112.19
109.60

115.82
114.46
114.66
112,75

110.70
108.88
108.88
107.09

96.38
92.35

92,64
90.63

107.62 92.06 110.52 113,70

106.21  91.05 109.79 111.81

MOODY'S BOND YIELD AVERAGES}

.8
Govt.
Bonds

1943—
Dally
Averages

Avge,
Corpo-
rate
3.19
3.19
3.19
3.19
3.20
3.20
3.19
3.20
3.20
3.20
3.20
3.20
3.20
: .3.20. :
3.20
3.21
3.21
3.21
i73.21
13.20
.3.21
3.20
3.20
3.21
3.2)
3.21

3.21
3.22
3.23
3.23
3.24
3.26
3.27
3.30

Aa,
2,76
2.76
2.76
2.76
2.76
6
5

2.
2.
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6

.16
76
2,77
2.77
2.77
2.17
2,717
2,77
217
2.77
2.79
2,79
2.81

7

7

76
76
1
76
76
77
76
76
77
77
77
a7,
7

77

2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2

2.07
Closed
2.08
2.06
2.14
1.93

8
1 Exchange

High 1943____
~ Low 1943

High 1942 ___
Low 1942 _.__

1 Year ago
Mar, 30, 1942_ ,.

2 Years ago
Mar. 29, 1941_

*These
(3%%

331
3.19
339
3.30

2.81
2.75
2.88
2.79

1.96 3.35 2,84

1.99 . " 3.40 2.84

Corporate by Ratings
a Aa A

(Based on Individual Closing Prices)

Corporate by Groups
R.R. P.U, Indus.

3.00 2.87
3.00
3.00
3.00
3.00
2.99
3.00
3.00
3.00
3.00
3.00
3.00
.3.00
3.01
3.00
3.01
3.01
3.00
3.01
3.01 -

]
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2.87
2.81
2.87
2.87
2.86
2.87
2.87
2.87
2.87
2.87
2.87
2.88
2.88
2.88
2.87
2.87
2.88
2.88
2.88
2.88
2.88
2,88
2.88
2.88
2.88
2.88
2.88
2.87
2.88
2.89
2.90
2.92

2.88
2.88
2.88
2.88
2.88
2.
2.
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W3 ~1.3.3iyaaizigzoysy
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2
2
2
2
2
2
2
2
2,
2.
2.
2.
2.
2.
2.
2.
2.
2,
2.
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2.93
286

.02
2.92

4.27 2.91

3.05 3.38 4.34 3.97 3.18 3.07

prices are computed from average ylelds on the basis of one “typical” hond
coupon, maturing in 25 years) and
level or the average movement of actual price quotations.
llustrate in a more comprehensive way the
of yield averages the latter being the true

do not purport to show either the average
They merely serve to
relative levels and the relative movement

plcture of the bond market,

tThe latest complete list of bonds used in computing these indexes was'publlshed

in the issue of Jan. 14, 1943, page 202.

Steel Oulput At Increased Rale—Easier

Siluation Indicaled—re Season Delayed

“The steel industry has completed one of its

' tion months, with March ingot
the all-time record of last
made,” states “The Iron Age”
further goes on to say,

in

in part;

greatest produc-
output apparently very close t

October, when 7,584,864 net tons were

its issue of today (April 1), which
“The farm equipment industry,

long neglected on its steel requirements, has been given a shot

in the arm with the hope that
additional planting machinery will
be delivered in time to be of use
this year, Approximately 12,500
tons of steel were distributed
through an emergency directive,
a four-star status which super-
sedes other important programs.
Deliveries of this steel will be
made by mills in April. While
the tonnage is small, it is be-
lieved that it will make possible

foitized for FRASER
B //fraser. stlouisfed:ora/

completion of a fairly large vol-
ume of implements which have
not heen completely assembled
due to lack of small parts made
from bar stock,

“Railroad car and accessory
makers are confident that addi-
tional steel will be granted to
them this spring and fall. Their
case, like the farm equipment in-
dustry, is extremely urgent.” The

115.43

2.87.

carriers’ rolling stock has been
depreciating - rapidly’ ‘undet-* the
terrific punishment it has been
taking, « it WS BT I
“A feature of the steel market
is' the award of -145290- tons of
20-inch pipe for the -western leg
of the Government oil products
line from Beaumont, Texas, to
Seymour, Ind.,; a distance of about
835 miles. Shipments ‘will- be
made in April, -May, June.and
July, with .two. steel companies
set to start shipping in' the next
two. weeks. The eastern leg of
the line hasn’t been approved, but.
it probably will be approved and
will require: about- the: same
amount of steel. Bl o S P
“Meanwhile, the steel industry’s|
continual” ‘problem ‘- of ‘ : getting
enough 'steel. for | its: own expan-
sion.needs has taken-a- turn for|
the worse.  The: second -quarter'
allotment of steel ‘for- expansion|
is only 120,000 tons; whereas the.
WPB steel ‘division has asked -the,
Requirements Committee for twice|
that amount. -. R R
“One .critical .part. of the ex-
pansion program is.blast-furnace
coke ovens. .The- construction -of
these units has. been delayed by,
the WPB Facilities. Review. Com-
mitteé. Another .vital-segment  of|
the enlargement program- is the:
completion of new . electric . fur-:
naces which are needed for. the
alloy steel they will turn. out: for
aircraft engines.  Recognizing the
necessity ‘for. more. electric . fur-
nace capacity, some steel. compa-
nies have resorted to every con-
ceivable. method of aggressive
action to push their projects along..
“Other aspects of the steel pic-
ture over - the past week /include
a revision of the Controlled Ma-
terials -Plan - whereby all' CMP
authenticated orders booked by
steel mills as- of March 22 shall
not take precedence over PRP or
other priority-rated orders before
April ‘15 (generally: interpreted
as a breathing spell for claimant
agencies); ‘and ' the ending of . a
moratorium between U. S.. Steel
Corp. subsidiaries and.the United
Steelworkers of America on griev-
ances or vocational inequalities.
“Steel warehouse -operators
learned in New York this week,
that a new pricing steup will be
established in ' the northeastern
United States. . Four zones will
beestablished and the plan later.
may be spread to other sections
of the nation. Ly
“Order volume -of 'steel compa-
nies at Pittsburgh and Cleveland
has dropped sharply, but Chicago
reports ‘a moderate gain in.the
past week. Pittsburgh says that
on a daily basis many plants will
show March business only slightly
above  February. This is in
marked contrast to the boom dur-
ing the first two weeks of March,
Due to the mechanics of ordering
under CMP, the volume of new
business for steel mills is apt to
be spotty, heavy for a while and
then unusually light for a period.”
. The American Iron and Steel
Institute on March 29 announced
that telegraphic reports which it
had received indicated that the
operating rate of steel companies
having 91% of the steel capacity
of the industry will be 99.5% of
capacity for the week beginning
March .29, compared with 99.1%

one week ago, 98.2% one month|
ago and:98.8% one year ago, This |

represents an increase of 0.4 point
or 0.4% - from . the preceding
week. The operating rate for the
week beginning March 29 is
equivalent to 1,723,000 tons of
steel ingots and -castings, com-
pared t0.1,716,100 tons one week
ago, 1,700,500 -tons ;one ‘month
ago and 1,678,200 tons one year
ago. ,

“Steel” of ,Cleveland, in its
summary of the iron and steel
markets, -on March 29 stated in
part as follows: “Recent indica-
tions from Washington that pro-
dugfion limitations may be eased
on% certain durable consumer
gopds are in line with observation
of sone steel industry leaders that

steel production this year may be
much: Jarger, : '+ - v ore
“Ingot production during the
current quarter is-estimated at an
annual rate -of about 89,000,000
tons, compared with-about 86,000,-
000 tons last year. With additional
capacity scheduled for completion
this year some believe the output
‘may ‘reach. 92,000,000 tons.” More
conservative- observers ' believe
this estimate too high, on ' the
ground that steelmaking ' equip-
ment has- been pushed so hard. it
will - require ~much repair' this
year. Most opinion: is that at least
4,000,000 tons additional will be
available.
. “Restrictions on, building and
some other outlets, including ex-
ports,'may add a substantial ton-
‘nage to this, making considerable
steel available for less ‘essential
requirements: “Recent statements

fect' that production is ahead of
'schedule in certain types-of ord-
nance, guns, shells and tanks.

non-war restrictions will not come
until - last half ‘and the belief is
held, it may appear first in re-
leases of frozen items now in con-
trol of the Steel Recovery Corp.
- “Carbon bar .cellers in general

orders, - which take ' precedence
over PRP ratings. Percentage of
the former is increasing rapidly,
hastened by the effort to have old
orders certified ‘under ' the new
plan. Mill order departments have
difficulty keeping pace with this
development.  Cold-drawn bar
sellers are booked further than
hot-rolled producers, with little
available before June. Alloy cold-
drawn bar deliveries are about 30
days further delayed. Large bars
of all descriptions are tight and
most. tonnage is moving on. di-
rectives,

“While scrap supply supports
steelmaking at the continuing
high rate some uneasiness is ex-
pressed over the fact that mill re-
serves are less than what is con-
sidered a safe margin and current
receipts in some areas are below
consumption. Continued use from
stocks is reducing the margin of
safety. " A factor in the situation
is' continued lack of manpower
for yard preparation. Some ob-
cervers fear a repetition of last
summer’s shortage. In the Chi-
sago district. according to War
‘Production Board, only three of
fhe 22 steelmaking plants have 30
days supply in stock.

“Blast furnaces in the United
States and Canada consumed 7,-
103.914 gross tons of Lake Su-
perior iron ore in February, com-
pared with 6,403,362 tons in Feb-
ruary, 1942. For two months to-
tal consumption was 14,869,088
tons, against 13,561,785 tons in the
corresponding period last year,
Active blast furnaces March 1
numbered 177 in the United States
and nine in Canada. A year earlier
the figures were 171 and seven.
Ore ‘stocks at furnaces and on
Lake Erie docks March 1 totaled
32,743.294 tons; a year ago they
were 27,525,822 tons.

“Opening of navigation on the

Great Lakes is delayed by heavy
{ice in harbors and rivers. A year
ago cargoes were already moving
from the head of the lakes. Ice
breakers are about to start open-
ing channels but several days must
elapse at best before ships can
move: into -Lake Superior.”

Woody’s Baily
Commodity Index

Tuesday, March 23
Wednesday, March 24
Thursday, March 25
Friday, March 26..
8aturday, March 27
Monday, March 29_
Tuesday, March 30 ooovreeee.
Two weeks ago, March 16
Month ago, Feb. 27
Year ago, March 30
1942 High, Dec. 22
Low, Jan. 2
1943 High, March 3_
Low, Jan. 2

by military officers are to the ef-|

It
| appears likely that any easing in

are well booked into May on CMP,

Dr. Heyd Warns 0f. -
Futility Of Cradle To -
Grave Securily

. The futility of the social objec-
tive of a security and protection
brogram from the cradle to the
grave was noted by Dr, Charles
Gordon Heyd of New York City
on March 24, who declared that
such a program .“will eventually
be ‘an' economic ‘and. biological
failure.” 'Dr. Heyd, former Presi~
dent of the American Medical As-
sociation, advanced his views at a
war time commencement of the
University of Buffalo, at Buffalo,
N. Y. at which 66 physicians
were graduated, ‘A U, S. alumnus,
Dr.. Heyd urged the graduating
class to stand guard against steps
in the stringency of war'time to
introduce ' socialization - of ' medi-
cine. In his warning against so-
cialization programs, Dr. Heyd,
according to the Buffalo. “Evening
News” of March-24, had the fol-
lowing to say: :
“A ‘recent social,document of
world-wide interest (Beveridge

1 Report) states: ‘In the presence of
|revolution we may require revolu-

tionary ' solutions . and " not just .
patching ‘our . social ' structures.
The social objective of a security
and protection from the cradle to
the grave will eventually be an
economic  biologic failure, - The
history of anthropology reveals no
single instance of survival when
the organism singly or as an in-
dividual member of a gregarious
unit failed to .energize itself by
personal effort in order to main-
tain and reproduce himself, .

“If man is to survive as an in-
dividual social unit, free from the
concentration camp and political
slavery, he must return' to the
ancient ' philosophy of the Old
Testament, ‘In‘ the sweat of thy
face shalt thou eat bread.’ This
divine injunction was not given
unto man as punishment but as a
way of life, a rational program for
happiness, Only those who work,
merit ‘a happy life and’ a’ happy
calling.

“Socialization of medicine is
preached as part of a new Utopia
with a vast bureaucracy of medi-
ocrity for its administration. When
the political state destroys the
freedom of choice for a career, at
that precise moment genius and
initiative are also destroyed. '

“You are looking out on a vast
social revolution, global in range
and viewpoint but national in ap-
plication. Medical practice for bet-
ter or for worse will change under »
the impact of revolutionary forces.
You may be called upon to advise
and treat the socio-political ills of
your society in no less degree than
in maintaining your own personal
professional status,”

OPA Revises Point Values
On Processed Foods -

A new table of point values for
canned goods and other processed
foods was put into effect on March
29 by the Office of Price Admin~
istration. The revised list, show=
ing the April point values of proc-
essed foods, ' including . canned,
dried and frozen fruits and vege-
tables, fruit and vegetable juices,
soups and baby foods, lowers the
‘values of some items and increases

| “those” of others., Lower: ration

point values were listed .for all

| {ruit and vegetable juices and de-

hydrated soups, while higher val-
ues were ordered .for several
items, 1n'c1uding applesauce,
peaches, pineapple and lima beans,
In the aggregate, however, the
point values remained approxi-
mately the same.

© The OPA temporarily removed
from the ration list dried and de-
hydrated fruits, such as prunes,
raisins and apricots, and apple
juice.

- The changes made are designed

to facilitate movement of the
slower selling items, - ’
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- President Orders WHC'
To Control Deferments

For Federal Workers

President  Roosevelt, in an ex-
ecutive order issued March 8,
placed. jurisdiction for the defer-
ment of essential Federal workers
from military service in ‘the War
Manpower Commission and pro-
vided ~that - each '~ Government
agency set up a committee. to re-
quest - deferments for ‘employees
whose services 'are: essentlal to
war activities.

At ‘the same time,. the order
cleared the way for voluntary in-
duction of -non-essential Federal
workers - into . the .armed  forces.

- For workers not in key positions,

the normal processes of induction
will:operate.:

The executive order:is desxgned
to'carry out the recommendations
of a committee, headed by Pdul
Bellamy, editor of the Cleveland
“Plain Dealer,” which studied the

problem. The other -members ' of |

this group, which ‘was appointed

~on Deec. 11 and reported its find-

ings on Feb. 20; were Eric John-
ston, President of the Chamber of
Commerce of ‘the United States,
and ‘Ordway Tead; member of the

New York ' City Board of ‘Higher|

Education.

The order said that key posi~
tions shall be limited to those ‘‘in-
volving  serious: difficulty of re-
placement because a- scarcity’ of
available qualified personnel ex-
ists “and because any’ encumbent
of the position must haye had in
order to perform the dutiés ef-
fectively, an extended period of
traininﬂ or = specialized " experi-
ence.’

The  executive order said the
designation of key positions shall
be governed by the following cri-
teria, according to the Associated
Press

“The work”is of a responsible
administrative, 'executive or
supervisory character in activities

directly related to the war effort,

or to the essential maintenance of
orderly = Government, including
the maintenance of the nation’s
health, morale and security.

“Or the work is part of the ac-
tual production, transportation or
handling of ‘war materials, equip-
ment, or commodities, or of the
mamtenance or operatlon of ‘war

“equipment or the transportation

of war personnel

“Or'the work is of a plofesslon-
al, . semi-professional - or ' highly
specialized character;  requiring
extended training, in an occupa-
tion where ‘a known scarcity of
manpower exists.: -

“QOr the work usually requlres
men employes and replacement
within necessary age limits is dif-
ficult. The 'order mentioned in
this connection, seamen, investi-
gatory agent, forest rangers, bor-
der patrolmen, prxson guards, and
comparable jobs.”

The President’s Committee on
Deferment of Federal Employees
reported on Feb. 20 that, in gen-
eral, the test for draft deferment
should be determined on the baSls
as to whether a person’s work

essential to. the war effort or ne-'

cessary for maintaining indispen-
sable c1v1lxan government func—
tions.

After a two-months study, the

Committee said that the record of;

the 3,000,000 men and women, by
and large, in the Federal service

“has been splendid, as shown both

in . the numbers already enlisted
in the armed services and in the
small percentage of draft defer-
ments requested.”

However, the report declared
that additional thousands of Fed-

-eral workers could be released to

the armed forces if overlapping
Government functions were elimi-
nated and deferments limited to
those in essential jobs.

The Committee noted that Fed-

‘eral departments:have been slow

to find substitutes to replace Fed-
The

Gross And Net Earnings Of United States Railroads For The Calendar Year 1942

Railroad operations in the United States for the calendar year.
1942, as in 1941, were dominated, like almost everything else by the
national defense and war measures, but in the past year these oper-
ations reached peak figures. The year 1942, however, was the first
complete year of conflict by the United States in the present war, and
the carrier earnmgs reflect the effort and accomphshments that have
‘taken place in the all-out effort for victory.

It is no surprise to find that both the gross and net earnings of
the railroads of the United States have reached new high levels and
exceed those of any other calendar year'in the hrstory of the rail-
roads,

“While the efflcxency of the railroads has been displayed by the
fact that the ratio of expenses to earnings in the calendar year 1942
was 61.63% against 68.51%, the railroads pointed out on .December
15 to the Interstate Commerce Commission that one year supplies
no basis for assuming a continuance of similar trends; the rate of
return on investment was less than 6%, and the prospects are for
heavier tax payments and higher operatmg costs in 1943,

The effects of the war on the ‘railroads were too numerous to
mention at this time, s6"'we now turn to the actual statistics.. Here
we find that gross earnings reached the huge sum of $7,466,223,077,
as agamst $5,342,255,003 .for 1941, a'gain of $2,123,969,674, or 39. 76%.
Net earnings mcreased to $2, 864 897,652 from $1, 682 270 377 in 1941,
an increase of $1,182,627,275, or 70. 30%., In the followmg tabulation
we show the totals for 1942 as compared to 1941, both for the full
annual periods and for the:first six months and the second six
months, separately: '

1942
231,012
. $7,466,223,077
4,601,325,425
161,63 )

1941 . Inc. ( +) Dec. (—)

232,188 01,176 +==00.51%

$5,342,255,003 - +$2,123,969,074 +39.76 %

-3,659,984,626 . 4 -- 941,341,799 +28.72%
(68.51%) .

Mileage of 132 roads

Gross earnings ...
Operating expenses __..
Rano of exps.: to earns...’

$2,864,897,652 ¥ $1,682,270,377 -+ $1,182,627,275 . +70.30%,
First Six Months-—————  ——Second Six Months

1942 1641 1942 1941
$3,280,758,417 ' $2,420,002,097 - $4, 185 464,660 ' $2,922,252,906
2,157,143,907 - 1,674,601,441 - 2,444,181,518 . 1,985,383,185

Net earnings

Gross earnings
Operating expenses _.__

Net earnings $1,123,614,510 . $745,400,656 = $1,741,283,142 = $936,869,721

Turning now: to a month-by-month comparison of railroad gross
‘and net earnings for the calendar years 1942 and 1941, we find that
a general tendency toward 1mprovement was in ev1dence In the
following table we furnish comparxsons of the monthly totals for all
of 1942 and 1941:

——~Mileage———

e (3108S Earnings e
1942 1941 Ine. (+) or Dec. (w)
G 1942
+27.66 - 231,658
+29.35 231,593
+30.03 231,316
+52.97 231,499
+36.13 231,368
+ 37,21 231,368
+37.04 231,048
+ 38.51 230,948
+42.71" 230,540.
+44.05 230,294
+233,091,515" 4+ 51.00" "230,176
+223,421,445 ° + 46,59 < 229,800

Net "Earnings

1941 Inc. (+) or Dec. (—)

$ $ { o

108,299,877 + 23,649,302
102,735,090 <+ 32,143,807
132,899,824 + 47,304,676
100,023,867 .. 4 105,767,631
145,481,304 -+ 80,095,585
155,957,835+ 89,268,145
175,671,979 +. 99,033,789
179,888,764 + 104,627,567

176,739,349 +121,348,284
156,128,608 -+ 173,029,235
121,459,164 + 162,232,490
126,981,858 + 144,142,052

" Month
1941

232,442

232,414

$
4104,157,903
+104,918,816
+ 124,773,258
+ 198,226,346
+159,535,550
+169,147,5631
+179,782,039
+190,109,412
+ 208,817,153
+227,990,190

$
376,530,212
357,564,014
415,525,798
374,304,616
441,529,183
454,548,079
485,398,030
493,696,240
488,975,758
517,592,774
457,016,549
479,573,554

$
480,688,115
462,482,830
540,299,056
572,530,962
601,064,733
* 623,695,610
665,180,069
683,805,652
697,792,911
(145,582,964
690,108,064
702,994,999

January.
February

232,234
232,218
232,137
232,270
232,226
232,127
232,060

August L.l
September
October,. -

December . .. 231,811

. ;11942
Month : 3
January 131,949,179
February 134,878,897
March .. 180,204,500
April 205,791,498
May .- 225,576,889/
June = 245,225,980
July . . 274,705,768
August, - . 284,516,331
September 298,087,633
October .. 329,157,843
November . 283,691,654
December . 271,123,910

+ 21.84

The following figures which are assembled in our usual simpli-
fied form are indicative of the measure of trade activity in the more
essential industries of the country which constitute the basis for rail-
road revenues. - These statistics, together with those pertaining to
grain, livestock receipts and revenue-freight carloadings, are tabu-
lated for the calendar year 1942 in comparison with the years 1941,
1940, 1932 and 1929:

12 Mos, End. Dec. 31—
Building (£100):

fConstr. contracts awarded-
Coal (000 net tons):

{Bituminous
§Pennsylvania anthrac

Freight Traffic!
fiCar loadings, all (cars)....

ftLivestock receipts:
Chicago (cars)
Kansas City. (cars)....
Omaha: (Cars) . ..iaio=s

1942 1941 1940 1932 1929

$8,255,061 - $6,007,474 * $4,003,957. $1,351,159 - $5,750,291

. 580,000 .
59,961

514,149
56,368

453,245
51,485

309,709
49,855

532,591
73,828

42,818,739 42,289,764 =~ 36,357,854 28,179,952 52,827,935

221,328
97,673

75,275
33,936
25,123

80,766
35,640
25,947

149,714
61,309 -
51,140

79,864
=

31,409

{fWestern flour -and grain
receipts: ;

Flour, (000" barrels) i
Wheat (000 bushels)
Corn . (000 bushels) .
Oats (000 bushels) .- __
Barley (C00 bushels)___
Rye (000 bushels)_ ...

Iron & Steel (net tons):
§§Steel “ingot. production. ..

22,497
370,177 -
+ 318,205
101,487
120,548
i 25,409

21,206
411,624

21,314
351,602
232,531

64,005

87,257

17,748

19,451
277,391
150,616

82,115

34,013

8,155

34,689
453,536
272,497
140,617

62,432

133,886 25,398

86 092,209 82, 836 546" 66,981, 662 ;,14,921,573" 60.829.752

232,058 |

231,961 7"

‘Denver & Rio Grande Western

81,2563

1932 1929
5,772,613 - 20,267,035

7,169,421 19,731,520
6,988,691 19,533,564

Lumber. (000 feet):
ffProduction - ...
f1Shipments ____
ffOrders received

“Not available,
Note—Figures in above table issucd by:

tF.. W. Dodge Corp. (figures for 37 States east of Rocky Mountains.)
Bituminous Coal Commission. §United States Bureau of Mines. f{Association of Ameri-
can Railroads. ttReported by major stock yard companies in each city. tiNew York
Produce Exchange. §§American Iron and Steel Institute. "ffNational Lumber Manu-
facturers’ Association (number of reporting mills varies in different years).

1942 1941 1940

12,978,278 11,789,457
13,636,058 12,633,321
13,700,718 - 12,849,132

iNational

It is apparent from a brief perusal of the figures tabulated above
that carloadings in 1942 did not rise in the same proportion alove
previous years as did gross earnings. Loading of revenue freight on
the railroads of the United States aggregated 42,818,739 cars. Although
carloadings increased 528,975 cars, or 1.3% over the ‘preceding year,
this shght gain, being due largely to a‘sharp drop in L. C. L. move-
ments, fails to measure accurately the 33% increase in tonnage
hauletad on. account of the heavier loadmg of cars and longer haul
per ton.

In reference to construction, contracts awarded in the 37 Eastern
States broke all previous r cords amounting to $8,255,061,000. ‘This
was 37% greater than the/total for the proceding year, and nearly
25% greater than the figure for the previous high record year 1928.
Bituminous coal production, stimulated by wartime requirements,
reached an all-time hlgh of 580,000,000 tons in 1942, as compared
with 514,149,245 tons in 1941. Anthracxte coal output is estimated at
59,961,000 tons for 1942, the largest since 1930, and more than 3,000,-
000 tons greater than the 56,368,000-ton total for 1941. Production
of steel ingots and castings by the steel industry of the United States
for 1942 established a new:record of 86,092,209 tons, exceeding by
3,255,000 tons the previous record productlon of 82, 836 ,946 tons in
1041 and is 70% above productlon in the record year. of World War I.

‘| At the Western terminals grain receipts recorded mcreases over’ the

preceding year.

Sorting out the railroads with maJor changes in comparison with
1841 from those 'that showed only minor fluctuations, we find 88
roads reported increases in gross and 75 recorded increases in net,
while two roads indicated decreases in gross and three in net.  The
Pennsylvania led the gross and net columns with gains of $224,433,460
and $112,970,008, respectively. Second:place in both categories was
occupied by the Southern Pacific with increases of $179,403,405 in
gross and $106,623,271 in net. The New York Central was third in
the gross listing with $145,876,541 over the calendar year 1941. The
Atchison:Topeka & Santa Fe, which was fourth in the gross, was
third in net, showing a gain of $34,688,823 in- the latter category.
Other roads showing substantial increases included the Union Pacific,
Baltimore & Ohio, Missouri Pacific, and Southern Ry, The New
York Connecting and ' the Virginian were the only roads which
showed major declines in the gross column, while the Bessemer: &
Lake Erie headed those roads showing decreases in the net catgory.

The subjoined table indicates clearly all major fluctuations in ex-
‘cess of $1,000,000, whether they be ‘increases or decreases, in both
gross and net earnings categories for the separate roads and systems.

PRINCIPAL CHANGES IN. GRO%S EAPNINGS FOR THE 12 MONTHS
\ DEC. 31, 1942, COMPARED WITH THE YEAR PRECEDING

ENDED

Increase
$224,433,460
179,403,405
*145,876,541
136,105,282
134,972,549
78,751,172
66,523,763
64,679,147
55,096,485
49,254,978
48,598,837
47,767,970
47,704,568
45,633,472
40,221,158
40,161,148
40,104,639
33,964,229
31,572,427
28,528,558

Increase
$8,076,081.
7,829,540
8,127,327
7,685,489
7,348,406
7,166,345
7,025,837
6,638,389
6,251,569
6,237,525
5,291,947
5,263,304
5,142,827
4,328,642
4,100,588
3,958,721
3,595,602
3,507,039
3,020,061
2,716,755
2,679,507

Pennsylvania

Southern Pacific (2 roads)
New. York Central

Atchison ‘Topeka & Santa Fe.
Union Pacific

Baltimore & Ohio_.

Missouri Pacific: .

Southern

Illinois ‘Central ...

Louisville & Nashville_._.

New York New Haven & Hart.
Chicago Burlington & Quincy..
Atlantic Coast. Line

Seaboard Air. Line.

Chicago Milw. 8t. P. & Pac....
Great Northern

Chicago Rock: Island & Pacific
Northern Pacific

Chesapeake & Ohio....
Chicago & North Western

New York Chicago & St. Louis 28,523,124
St, Louis-San Fran. (2 roads). 27,848,656
Erie 26,508,151
Missouri-Kansas-Texas 23,704,449
Reading 23,117,622
22,902,872
21,420,585
21,364,944
20,458,150
19,423,250
18,924,563
18,443,259
15,491,611
15,153,313
14,448,158
14,089,165
14,077,837

Cincinnati N. 0. & Tex: Pac..
Western Maryland __ s
Long Island

International Great Northern.
Duluth Missabe & Iron Range.
Central of Georgia

Colorado & Southern (2 roads)
Minneapclis 8t. P. & S.:8. M.
Spokane Portland & Seattle.__
New Orleans & Northeastern..
Chicago & East Illinois_.

Pere Marquette

Louisiana &. Arkansas..

Elgin: Joliet & Eastern....
Pittshurgh & Lake Erie.
Chicago Great Western
Chicago St. P. Minn. & Omaha.
Georgia

Wheeling' & Lake Erie.
Minneapolis & St.. Louis_
Maine Central

Norfolk Southern

Western Ry. of Alabama.
Tllinois: Terminal . __
Pennsylvania Reading S. S. L.
‘Northwestern Pacific

Georgia Southern & Florida._.
Atlanta & West Point.

Can. Pacific Lines in Maine___
Atlanta Birmingham & Coast.
New-York Ontario. & Western..
‘Clinchfield

Pittsburgh & West Vixgmm--_
Lehigh & Hudson. River...
Bangor & Aroostook_...
Bessemer & Lake Erie.
Tennessee Central ...
Monongahela "

Lehigh Valley .

Boston & Maine.

Yazoo & Mississippi Valley

Kansas City Southern.

Western Pacific, ...

Central of New. Jersey.

Richmond Fred. & Potom

New Orleans Texas & Mexico
(3 roads)

Delaware & Hudson.-

1,015,645
11,592,196
11,471,720
11,466,226
11,433,624,
11,260,101

9,525,305

Total (88 roads)- $2,110,348,612
Decrease
$1,334,617
1,314,182

Delaware Lackawanna & West.
Nashville - Chatt. & St. Louis_-
Gulf Mobile & Ohio.
Florida East Coast._.. 9,338,965 s o a
Alabama Great Southern 8,646,341 |. “Total (2 roads) $2,648,799
*These figures cover the operations of the New York Central and the leased lines—
Cleveland Cincinnati Chicago & St. Louis, Michigan Central, Cincinnati Northern and
Evansville Indianapolis & Terre Haute Including Pittsburgh & Lake Erie,  the' resulg
is an increase of $149,977,129,

(Continued on page 1218)

New York Connecting
Virginian: _:

report said that 26% of ‘the Fed-
eral male employes of draft age
have enlisted or been. commis-
sioned  in the armed services,

while less than 2% have been de-
ferred on occupational grounds. -

One of the Committee’s recom-
mendations was that there be is-
sued a “certificate of  honorable
deferment for essential war em-
ployment” for workers in public
and private employment who are

occupationally deferred on an em-
ployer’s application.

This group was set up after the
President . ordered  Federal de-
partments and agencies to cancel
deferments of their employees;
referred to in our issue of Dec. 31,
page 2331.

February Living Costs Up

In Industrial Cities
The cost of living for wage-
carners and lower-salaried cleri-

cal workers in. February rose in
61 out of the 70 cities.surveyed
each month by the National In-
dustrial Conference Board. The
largest advance, 1.4%, was shown
in Sagmaw, but there was a rise
of 1.3% in Detroit and an in-
crease of 1.1% in Milwaukee, Twn
cities - showed ‘no change, and
seveh reported declines.  For the
United States as a whole, the cost
of living rose 0.4%. The Board,
in é’ts advices March 17, further
said:

“Living: costs were higher this
February than in February, 1942,

.in all cities for which comparable

figures are available. San Fran-
cisco recorded the largest increase
during the 12-month period with
an advance of 11.2%. The smallest
was shown in New Orleans, where
it rose only 4.1%. The cost of
living for the United States as a
whole stands 7% higher than a
year ago and 18.4% above Janu-
ary, 1941.”

oitized for FRASER
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Allies Raw Haterials

In ‘Orderly Flow’

The first year’'s operations of
the Combined . Raw = Materials
Board has resulted in stabiliza-
tion and orderly flow of the raw
material resources of the United
Nations, according to the report
of William L. Batt, American repy-
resentative on the Board.

Mr, Batt, who is also Vice
Chairman of the War Production
Board, said that “as the result of
the Board’s activities, world traf-
fic in raw materials among the
United Nations now flows in or-
derly fashion.”

The Board, created Jan. 27,!

1942, by President Roosevelt and

British' Prime Minister Churchill
1o obtain “a planned and expedi-
tious utilization of the raw ma-
terial resources of the United Na-
tions” in the prosecution of the
war, reported  that ‘“very real
progress” had been made in this
respect. :

In summarizing the report, Mr.
Batt said:

“The first twelve months of op-
erations resulted in stabilization
of the raw materials problems.

“As the result of the Board’s
activities, world traffic in raw
materials among the United Na-
tions now flows in orderly fash-
ion. The Board provides a meet-
ing ground where all can go and
get a decision—a decision that will
be accepted and implemented.

“The Board has served to har-

monize the various points of view
of diverse agencies.
. “The Board, after careful stud-
ies, has made recommendations
covering ' about thirty strategic
materials, including nickel, cop-
per, tin, lead, zine, rubber, man-
ganese, tungsten, cobalt, chromite
and others vital to the prosecu-
tion of the war.”

The_ report it is learned from
Washington advices Feb 28 to the
New York “Times” also said that
the_Board exercised its function
du_rmg the past year in three
principal ways;

“1. Agreement has been secured
through the Board between the
governments concerned to com-
mon action in regulating supply,
distribution and use of the major
strategic ‘materials, with the ob-
ject of insuring that each country
is put in a position to make its
maximum contribution to the war

_effort on the production side.

“2. By bringing the autlorities
of the two countries together in
cooperative arrangements for pun-
chasing  and supply, a scr?/{gbﬁ
has been prevented - for those)
‘secondary’ materials which are/
in their place, essential to - the
production. programs and which
are subject to stringent supply: or
expanded requirements not aris-
ing in peacetime. |

“3. In general, the Board and'
its machinery have formed a cen-
ter for discussion of day to day
problems affecting either coun-
try, and for the authoritative com-
pilation of information and evi-
dence on which alone an effect-
ive solution for these problems
can be based.” ;

Creation of the Board was noted
in these columns Feb. 5, 1942,
page 573.

.-Columbia Comptroller

Henry McAlpin Schley has been
appointed Comptroller of Colum-
bia University. a new office cre-
ated by the Columbia Trustees,
it is announced by Dr. Nicholas
Murray Butler, President of the
University. Mr. Schley’s respon-
sibilities, it is announced, involve
the oversight, direction and co-
ordination of nonacademic activi-
ties which relate to the manage-
ment of pnysical facilities and
services.: Mr. Schley joined the
Columbia administrative staff in
1942 as assistant to the President.

Previously he had been Construc-

| Central Western region (16 roads)

‘Gross And Net Earnings Of United States ..
~ Railroads For The Galendar Year 1942

(Continued from page 1217)
PRINCIPAL CHANGES IN NET EARNINGS FOR THE 12 MONTHS ENDED
DEC, 31, 1942, COMPARED WITH THE YEAR PRECEDING

Increase

Pennsylvania $112,970,008
Southern Pacific (2 roads)-... 106,623,271
' At¢hison Topeka & Santa Fe.. 94,688,823
Union Pacific ... .~ 75,931,313
New. York Central_ ~.%74,645,054
Missouri Pacific 42,014,961
Southern ... 39,479,723
Baltimore & Ohio_ 25,428,391
Atlantic Coast Line 31,616,386
Chicago Burlington 31,400,199
New York New Haven & Hart. 30,750,252
Louisville & Nashville__.......2 28,303,135
Seaboard Air Line_ 27,423,836
Great Northern ._. ey - 25,166,038
Chicago Rock Island & Pacific = 24,620,452
Illinois: Central 23,168,828
Chicago Milw St Paul & Pac.. . 22,023,430
New York Chicago & St, Louis 17,013,912
Northern Pacific ... 16,644,846
Chesapeake & Ohio_ . . 16,396,670
St. Louis-San Fran (2 roads). 16,119,542
Denver & Rio Grande Western 15,861,298
Chicago & North Western_.__ 15,053,226
St. Louis Southwestern.___ 14,670,041
Erie 14,014,791
Wabash = 13,664,867
Reading = ... 12,048,257
lexas & Pacific 10,955,003
Richmond Fred. & Potomac.. 10,715,142
Lehigh Valley 9,882,208
Yazoo & Mississippi Valle; 9,666,966
Missouri Kansas Texas.___ 9,500,949
Boston & Maine..... 9,390,692
Western - Pacific . 8,718,226

New Orleans Texas & Megico
(3 roads) 7,695,206
Central of New Jersey._. 7,151,344
Norfolk & Western 6,889,213
6,523,787

Alton iy
6,510,771

Increase

$6,300,761
5,965,885
5,725,470
5,543,458
4,976,846
4,863,413
4,842,405
4,586,678
4,580,236
4,313,488
4,223774
3,995,997
3,951,086
3,457,093
3,140,426
3,046,767
2,437,482
2,212,153
1,963,675
1,739,184
1,692,516
1,615,134
1,562,098
1,336,925
1,298,932
1,255,859
1,212,120
1,194,603
1,086,438
1,081,334
1,009,021

Delaware Lackawanna’ & West,
Kansas City Southern

Nashville Chatt., & St.’ Louis._.
Alabama Great Southern._ ...
Gulf Mobile & Ohio Al
Cincinnati- N. O, & Tex. Pac..
International Great Northern.
Spokane Portland & Seattle. ..
Colorado & Southern (2 roads)
Delaware & Hudson_.

2 o MY
Duluth Missabe & Iron Range.
Western Maryland k
Chicago & East Illinois_ .
Minneapolis St. P. & S. 8. M.
Georgia
Pittsburgh &. Lake Erie_
Wheeling ' & Lake Erie..
Chicago  Great Western.
Minneapolis' & St. Louis
Long Island
Chicago St. P. Minn. & Omah:
Western' Ry. of Alabama
Northwestern . Pacific ..
Illinois Terminal  ____
Norfolk ‘& Southern.
Maine Central - .. .
Georgia Southern & Florida_
Pere Marquette AL
Atlanta & West Point

Toéal (75 roads) $1,167,612,314
Decrease
$2,488,012
2,175,292
1,561,005

Bessemer & Lake Erie
Virginian
New York Connecting. ..

Florida East Coast Total (3 roads) $6,224,309

*These figures cover the operabions of New York Central and the leased lines-—
Cleveland Cincinnati Chicago & 8t. Leuis, Michigan Central, Cincinnati Northern and
Evansville Indianapolis & Terre Haute. Including Pittsburgh & ‘Lake Erie, the result
is an increase of $76,857,207.

When, as' is our custom, the roads are arranged in groups or
geographical divisions, according to their location, it is no surprise
to find, in view of the foregoing, that all the three great districts—
the Eastern, the Southern and the Western—as well as all the various
regions comprising these districts, without a single exception, reveal
gains in both gross and net earnings alike. :

Considering the showings of the different districts, we find that
the Western District headed both gross and net listings with gains of
48,65% and 94.42%, respectively. The Southern and Eastern Dis-
tricts were second and third with increases in gross of 41.41% and
31.41% and improvements of 63.44% and 52.58% in net, respectively.

Analyzing the figures compiled for the small subdivisions, the
regions, we notice that the Southwestern region recorded the great-
est percentage gain in gross with a percentage increase of 60.88,
while the Central Western ran a close second, with an increase of
55.94%. In the net classification, however, these positions were re-
versed with the Central Western indicating the greatest gain, one of
118.27%, while the Southwestern took second place with an improve-
ment of 112.96%.

Without further comment, we now refer to our summary tabula-
tion which follows immediately. Our grouping conforms with the
classification set down by the Interstate Commerce Commission. The
territories covered by the various subdivisions. districts and regions
are explained in the footnote attached to the following table:

SUMMARY BY GROUPS—JANUARY 1 TO DECEMBER 31 )
District & Region e (G108S Barnings-— -
1941 Inc: (4) or Dec. (—)
8

1942
Eastern District— 4
New England region (10.roads)..
Great: Lakes region (23 roads)._.
Central Eastern region (18 roads) © 1

Y3412
+29.26
+32.73

+771,723,193
+ 283,639,329
+ 376,690,034

$
210,229,076
969,408,663
1,151,052,844

$
281,952,269
.253,047,992
527,742,878

Total (51 roads) - i il il i 2,330,690,583 +31.41
Southern Distriet— -
Southern region (26 roads)

Pocahontas region (4 roads)....

3,062,743,139 +732,052,556

+50.80
+20.42

1,052,924,539
376,050,812

698,242,859
312,291,480

+354,681.680
+ 63,759,332

Total (30 roads) 1,010,534,339 441,41

Western Distriet—
Northwestern region (15 roadsi..

1,428,975,351 +:418,441,012
+28.79
+55.94
+60.88

785,490,091
1,548,646,319
640,367,677

609,878,398
993,114,433
398,037,250

+ 175,611,693
-+ 555,532,386

Southwestern region: (20 roadsj... + 242,330,427

Total: (61 roads)-i. oo iilol 2,974,504,587  2,001,030,081 = +973,474,506 - +48.65

Total all districts (132 roads)y.- +39.76

District . & Region

7,466,223,077 5,342,255,003 +2,123,968,074
Net Earnings
1941

~-Mileage-——

1942 1941
6,638 . 6,692
26,039 © 26,056
24,206. - 24,446

1942 Inc, (+) or Dec. (—)
: $ o
+62.96
+50.61
+52.26

Eastern District—
New England region
Great  Lakes region
Cent, Eastern region

$
64,898,189 +
287,030,160, +
341,804,056 +

105,756,707
432,286,071
520,446,919

40,858,518
145,255,911
178,642,863

Total 364,757,292 + 52,58

Southern Distriet—
Scuthern region.____
Focahontas region. .

. .43,747

“Western Distriet—
Northwestern region
Central West., region
Southwestern region

v, I30,.382

Total - all districts 231,012 232,188 2,864,897,652 1,682,270,377 +1,182,627,275 + 70.30

Nete—Our grouping of the roads conforms to the classification of the Interstate

Commerce Commission, and :the following indicates the confines of the different
groups and regions: " % :

EASTERN DISTRICT
New England Region—Comprises the New England States. % 5
Great Lakes- Region—Comprises the section on the Canadian boundary between

New England and the westerly shore of Lake Michigan to Chicago, and north of a
line from Chicago via Pittsburgh to. New York.

Central Eastern Regzion—Comorises - the section south of the Great Lakes Reaion
2ast of a line from Chicago through Peoria to St. Louis and “the Mississippi River
to- the mouth of the Ohio River, and north of the Ohio River. to Parkersburg, W.-Va.,

56,883 693,732,405 +

i s 57,194 11.058.489,69’7
37,690
6,057

38,036
6,082

429,960,167
179,384,034

225,274,776
147,558,301

204,685,391
31,825,733

+90.86
+15.68

i

.

44,118 609,344,201 372,833,077 + 236,511,124 +63.44

45,575
55,861
28,946

45,546
56,272
29,058

130,876 1,197,063,754

296,330,707
630,756,014
269,977,033

199,949,814 -
288,983,114 +
126,771,967 4

- 96,380,893 +82.03
341,772,900 + 118.27

Total 615,704,895 +

581,358,859 +94.42

tipn Manager of Rockefeller Cen-
ter. :
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»

/2 Southern Region=Compriscs

143,205,066 + 112,96 |,

and @’ line thence to the southwestern corner of Maryland and by the Potomac River
to its mouth,

s34 '

; . SQUTHERN DISTRICT , ; A B
Jthelsection’ ea’st. of" the/ Mississippii River. and. south of
the Ohio  River to & point near Kenova, W. Va, and a line thence following the
eastern- houndary; of. Kentucky:and' the ‘southern.boundary. of Virginia:to the Atlantio,

Pocahontas *Region—Comprises the. section north 'of "the  southern  boundary of
Virginia, east of Kentucky and-the Ohio, River north to Parkersburg, W. Va., and
south,of a line from Parkersburg to the southwestern corner of Maryland and thence
by the Potomae River to-its mouth, '

WESTERN DISTRICT #

Northwestern Region—Comprises the section adjoining . Canada- lying . west - of " the
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland,
and by thé Columbia River to'the Pacific,’

Central Western Region—Comprises the section south of the Northwestern Region
west: of ‘a’line from Chicago to Peoria and thence to St. Louis, and north of a line
from St. Louis to Kansas'City and thence to. El Paso and by the Mexican boundary
to the Pacific. .

Seuthwestern RegM%nprises the section “lying between the Mississippi Rivel
south of St Louis and utine from St, Louis ‘to Kansas City and thence to Ll Paso,
and by the Rio Grande to:the Gulf of Mexico.

Grain arrivals at the Western lake and river ports in. the year
under review was somewhat heavier than in the preceding year,

With respect to the individual grains, flour arrivals recorded an
inerease ‘of 1,291,000 barrels over the 1941 aggregate of 21,206,000
barrels. . Corn. receipts: increased 67,539,000 bushels to 318,205,000
bushels, and this advance combined with a gain of 19,332,000 bushels
in oats receipts more than' offset minor downward trends in wheat
and rye arrivals. : j

In our usual form, we now present a detailed statement of the
grain traffic over the Western roads for the 12 months ended Dec.
26, 1942, as compared with the corresponding period ended Dec. 2T,
1941. v

WESTERN FLOUR AND GRAIN RECEIPTS
12 Months Ended Dee, 26 -
Flour Wheat Corn
ibbls.) thush.) - . (bush.)
11,528 20,778 100,904
10,118 21,874 96,598
< 32" 130,699 18,830
86 142,900 16,214
-56,792 12,754
21,692

Oats
(bush.) .
19,337
20,555
44,828
31,958
2,514 .
2,618
H86
80%
5,372
5,686
12,462

Barley
(hush.)
15,948
13,896
55,966
53,824
..6,615
12,006
32,056
28,587
341

Rye
(bush.)
4,040
5,423
13,318
18,858
2,434
5,297
1,623
2,020
1,331
36
397
473
1,101
421
651

(000 omitted) 'Year

Chieago
Minneapolis ...

Duluth : =

21
791
944
345

Milwaukee
Teledo. oo 2. {1942
11941
{1942
sl BT PSR
k{1942 6,673
11941 6,712
R et B 1| D syt B o1
11941 2,037
Kansas: City__.. 2 ..{1942
11941
St Joseph_______ . ..{1942
11941 : ; i
ARl b T el 683 i
11941
11942
11941
et gze it o) 19420
: 11941

Indianapolis ‘&
Omaha __

St." Louiso_ 2

25

Peoria

Wichita =
2
489
353
15

7,518
4,015
125

Sioux (':ity“__,,_.. -

Detroit,

Total 25,409

33,886

alli ol i0942

11941

22,497
21,206

370,177
411,624

A total of 42,818,739 frei'ght cars were loaded in 1942 as com-
pared with 42,289,764 in 1941, or an increase of 1.3%. y

" The influence of war activities on the character of railway
freight traffic is clearly reflected in the statistics below, The largest
carload increase took place in manufactured (miscellaneous) articles.
Significant relative increases occured in the movement of four groups
closely related to and serving the heavy industries—ore, forest prod=
ucts, coal and coke.. Due to conditions in other segments of the
transportation field, grain and livestock also showed appreciable in-
creases. In the table below we show the loadings in number of
freight cars of the individual items which make up the grand totals:

318,205
250,666

101,487

82,155 116,634

LOADING OF REVENUE FREIGHT ON THE RAILROADS OF THE UNITED STATES
. FOR 52 WEEKS )

¥ ; (Number of Cars)
1942 1941
2,180,348+ 2,022,609
744,400 650,479
8,361,393 17,590,833
731,293 677,449
2,450,204 2,186,999
3,011,784 - 2,682,325
5,684,736 ' 8,041,503
19,754,575 18,437,567

1938

1,967,318
702,920
5,540,739
274,639
1,417,869
845,965
7,681,847
12,025,781

1940

1,834,593
685,282
6,819,614
548,686
1,799.650
2,148,428
7,679,389
14,842,212

1939

1,940,064
694.246
6,082,520
413,686
1,684,336
1,615,036
7,830,935
13,750,675

33,911,498

Grain-and grain products
Livestock - - 4
Coal .

Coke. ..

Miscellaneous

Total - L nlsis 42,818,739 42,289,764 = 36,357,854 30,457,078

In the table which follows we furnish a Summary of the yearly
comparisons. as to both gross and net earnings for each year back to
and including 1907: .

)

et (31085 Earnings.
Year Year Ine, () or
Given Preceding PBC. (=)

. $2,287,501,605$2,000,595,451 4+ $196,906,154
2,235,164,873  2,536,914,597 - 301,749,724
2,605,003,302° 2,322,549,343 4 282,453,959
2,836,795,091 " 2,597,783,833 - . + 239,011,258
2,805.084,723  2,835,109,539 30,024,816
3,012,390,205 - 2,790,810,236 -+ 221,579,969
3,162,451,434 ° 3,019,929,637 '+ 142,521,797
2,972,614,302 © 3,180,792,337  — 208,178,035
3,166,214;616 . 3,013,674,851 . + 152,539,765
3,702,940,241 ©3,155,292,405 .  547,647,836.7 +
4,138,433,260 3,707,754,140 =+ 430,679,120
4,900,759,309. 4,036,866,565 -+ 863,892,744
5,173,647,054  4,915,516.917 * + .258,130,137
6,204,785,141 5,178,639,216. .+ 1,026,235,925
5,652,022,979 . 6,216,050,959 = -— 664,027,980
5,5622,522,416 ' 5,478,828,452 ~ + 43,693,964
6,342,058,872 » 5,608,371,650 . + 733,687,222
5,961,186,643 ..6,332,874,535 =~ 371,687,892
6,177,280,802.° 5,977,687,410 " + 199,593,392
6,435,539,259 . 6,169,453,120 - + 266,086,139
6,195,259,346 ' 6,448,564,574 — 253,305,228
6,168,119,487 - 6,198,384,829 — 30,265,342
6,339,246,882. < 6,176,941,101 - + .162,305,781
5,335,131,510  6,349,330,347 —1,014,198,837
4,230,360,663 + 5,335,664,398 -—1,105,303,735
3,157,463,014 . 4,229,261,833 -—1,071,798,819
.3,128,862,541  3,156,755,105 27,892,564
3,2617,044,444 3,091,492,502 . -+ 175,551,942
3,445,521,612 3,267,164,788 -+ 178,356,824
4,046,637,111 - 3,445,337,606 - 4 601,299,505
4,158,453,384 - 4,044,634,921 - + 113,818,463
3,558,925,166 4,158,453,284  — 599,528,218

. .3.987.692,675.. 3,558,263,834"- -+ 429,428,841
4,287,446,017 - 3,987,625,975 .+, 299,820,042
5,342,255,003 - 4,288,847,139 -+ 1,053,407.864
7,466,223,077 : 5,342,255,003 ' + 2,123,969,074

—=Mileage-—
Year Year
Given:  Preced'g
173,028 171,316
199,726 - 197,237
228,508 225,027
237,654 ' 233,829
241,423 238,275
239,691 236,000
242,931 239,625
246,356 243,636 .,
249,081 247,936
249,098 - 247,868
250,193 - 249,879
233,014 232,632
233,985. 234,264
235,765 234,579
235,600 234,777
235,654 235,338
235,461 235,705
234,795 234,622
236,330
236,891
238,527
240,626
241,625
242,617
242,764
242,043
241,111
239,075
237,659
236,759
235,413
234,482
233,468
+232,781
232,192
231,012

Calendar
Year

1908
1909

235,800
237,799
239,536
239,482
242,169
=57

232,188
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—Net Earnings Southern District

Calendar Uyear 0 UIndrease () or i ¢

Year Given
$660,753,545"
694,999,048
901,726,065
909,470,059
883,626,478"
937,968,711,
907,022,312
828,522,941
1,040,304,301
1,272,639,742
1,215,110,554
905,794,715
764,578,730
461,922,776
958,653,387

. Year Preceding

19072
750,685,733
907,914,866
940,509,412

‘828,660,401

1,275,190,303
1,190,566,335
908,058,338
765,876,029
.402,150,071
951,497,925
1,161,243,340
:1,409,433,583

1,428,508,949. .

1,602,513,558

1,735,075,393
1,600,897,886
1,706,917,540.

s 3
1,367,577,221" ¢
971,654,527
733,368,461
859,639,828
830,442,174
850,473,948
1,121,241.272 |
1,047,043,870
843,060,935
1,076,494,031
1,206,734,953
1,682,327,593
2,864,897,652

1,799,945,914

977,800,101
733,168,657
846,562,604

1,121,154,894
1,047,043,262

843,133,884
1,076,433,617
1,207/437,133
1,682,270,377

We now add our

- $665,980,191 1
17748,370,244

900,473,211"

877,617,878

904,448,054
+1,036,016,315" -

1,367,459,116.°

833,545,337
858,417,431 .

Decrease (-—)

4,526,646 5

'53,371,196
4151,040{332
- 8,996,848
94288388

| 60,350,833
33,487,100
175,925,113
4 211,653,900

1 +.236,623,427

~,60,079,749
284,771,620
143,419,608
5-303,953,253
4556,503,286
4190,100,146
(249,725,296
+. 14,807,031

+175,;891;175 -

+128,995,572 !

~-155,453,498"
£+105,169,783

+:91,282,713

--432,368,693 .-
'+-1395,804,589

—~244,431,640
+126,471,171
16,120,430

4::.25,928,611
262,823,841

-2 74:111,024
203,982,327
74233,360,147
" +4:130,301;336
+474,890,460
1 1,182,627,275

detailed statement for the last two calendar

years, classified by districts and regions,: showmg the gross and net
figures and giving the increases and dec1eases in net fxgures for each

road separately

EARNINGS' OF UNITED STATES RAILROADS FROM JAN: 1 TO DEC. 31

Eastern Distriet

" New' England 1942 1941
Region-— 3 $ 8
. Bangor & Aroost. 6,769,786 - 5,665,619
Boston' & Maine_ 717,646,670 59,203,411
Can Nat System—, :
-Can: Nat  Lines
in N'E 2,028,629 2,100,022
Cent.. Vermont.. 8,235,979 7,853,050
“Dul Winn & Pac—See Northwestern region
Grahd Trunk Western—See Great Lakes xegmn
Can Pac System—
“Can' Pac Lines
in® Maine..-.
Can Pac: Lines
. oinc Vermont.:.
... Dul So Sh & Atl—See Northwestern region
*Minn St P.& 8 8§ M-—See ‘Northwestern 1egion
Spokane International-—See Northwestern region
- Maine Central_. 17,405,965 - 14,726,458 5,639,560
New Haven Systomv-—‘ v
£ N H & H 156,140,195 -:107,5641,356
<N Y Ont & West-—See Great Lakes rezion
N Y ‘Connecting. 2,888,322 4,222,939
Rutland . 4,287,847 3,772,088 -

281 952, 269 "1’) 229 076

1942
$

2,301,317
28,296,631

#378,487
2,407,186

5,133,375 2,743,434 2,110,547

.1,415,503 1,400,699 #268,590

..63,423,851
Jaz, 162

~Total (10 rds.) 10.) 756 407

1530 7

Nef
1941
$

21,812,861

18,905,939

25,7768

2,307,433

1,161,825 -

#116,670

4,444,957
32,673,599
2,982,167

64,898,189

468,310

Inc. or Dec. -
$

4:488,456
+9,390,692

~-636,255
+99,753

4948722

~-151,920

41,194,603
. +30,750,252

—1,561,005
4335,220

40,858,518

; ey —Gross:
Great Lakes 1942
Reglon-= $
* Cambria: & ‘Ind.. 2,092,443
Can:Nat 8ystem-—
Can Nat Lines in N E—-See New:England region
» Central Vermont—-See New England region
- Dul Winn & Pac—See Northwestern region
Grand - Trk: W, 30,738,446 30,391,495
Del & ‘Hudson... 45,642,213 34,170,493
Del Lack & West 712,544,985 61,111,361
Detroit & Mack: 1,189,479 845,559
Det & Tol Sh Line 4,164,644 4,385,087

Erie System—

Erie
-N.Y Susq & W
Lebigh & Hud' R
Lehigh & N. Eng.
Lehigh' < Valley._.
Monongahela -
Montour
New Haven System-—

N Y N H & Hartford--See New England region
“N.Y Ont & W._ 7,441,395 6,186,516
N Y Central Lines— -

N Y Central_.. - 593,666,196
. Pitts & L Erie.~ ' 34,144,619
N Y Chi"& 8t L. 88,742,413
Pere Marquette. . 44,311,307
Pitts ‘& Shawmut 1,242,044
Pitts Shawm & N 1,466,642
Pitts & W Va.:.. 6,460,198
Wabash System-—
o Ann G Arbor._ ..

Wabash

1941 1942
$ §

1,855,352 - 911,280

8,652,724
15,716,185
24,080,351

461,164

2,208,074

106,845,421
3,692,675
2,257,572
5,282,487

56,750,722
5,921,429
2,402,647

133,353,572
4,430,670
3,386,413
6,163,392

78,171,307
6,937,074
2,715,503

1,552,291

27,969,535
4,068,581
1,109,265

1,029,203

447,189,655
30,044,031
60,219,289
39,048,003 *

1,070,865
1,527,608
5,283,114

190,996,598
10,396,580
42,271,302
11,766,822

399,204
274,523

1,302,722,
‘31,861,102

5,144,153
78,898,484

4,762,722
57,533,540

48,711,103 ¢
1,889,318

2,373,444

2,284,010 ©

Mn!‘:y
1941
: $
750,945

9,258,695
11,402,697
17,779,590

202,266

2,447,910

34,606,312
1,464,790
914,062

2,117,787

18,087,327
3,679,575
987,927

658,811

116,351,544
8,184,427
25,257,990
10,685,488
344,878
475,371
1,860,498

1,225,035
18,196,235

Inc. ot Dec.
$

+160,335

605,971
44,313,488
46,300,761

+258,898

239,836

+14,014,791
+424,528

+ 638,229

+ 255,657
49,882,208
+389,006

+ 121,338

+ 370,482

474,645,054

+:2,212;153
'4+17.013,912
41,081,334
+.54,326
——200,848
4423,512

477,687
+13,664,867

“Total (23 rds.) 1T253‘047,992 969,408,662 432,286,071

287,030,160

+145,255,911

(GTOSS
" Central Eastern 1942 1941 1942
Region— : $ e =8

Akron Canton & Y 3,473,417 3,117,206 1,167,710
Balt & Ohio System-— A :
~Alton~~See Central Western region

Balt & Ohio.. 306,254,194 227,503,022
. Staten Isl R Tr 2,684,833 1,790,332
Besse '& L Erie._ -21,473.388 20,379,750
Chi & E Illinois: 23,964,174 18,672,227
Chi. & Ill Midld. 6,106,949 . 5,404,100
Chi Ind & Louisv 11,657,722 10,864,059
Det Tol" & Iron.. 8,368,864 - 8,771,438
Flgin Joliet & E 33,716,298 29,387,656
Tllinois’ Terminal. 8,876,302 7,029,936
Missouri Pac System-—See Southwestern region
“ Missouri TlL_.- 3,323,349 2,667,203 ',
Pennsylvania System-—

" Long Island... 34,966,725
“ Pennsylvania . 838,474,623
Reading System-—

*Penn Read SSL 9,390,227
sCentralof N.J 57,446,744 .

Reading s 102,683,717 '«
West Maryland-- . 30,639,850
Wheel & L Ervie-. 24,241,702

884,452
7,434,116
8,099,674
2,645,657

3,921,942
3,624,902

3,985,804
1,751,367

26,839,398 . 8,669,960

614,041,163 -

7,629,929 .,
41,357,579
79,566,095
22,810,110
.21,221,641

2,103,086
18,136,202
38,692,845
11,483.040

9,667,517

102,012,995

11,931,754

284,333,896

Net

1941
$

1,173,232

66,584,604
226,357
9,922,128
4,959,248
2,202,241
‘3,771,050
4,513,324
11,577,631
2,729,945

1,252,758
7,054,826
171,363,888

+1,114,399
10,984,858

6,644,588
025,137
703,842

Inc. or Dec.
(Y

~-5,522

435,428,391
+ 658,095
2,488,012
+3,140,426
+ 343,416
+150,892

| 888,422
.+.354,123
+1,255,859

+ 498,609

+1,615,134
+112,970,008

+ 988.687
+17,151,344
+ 12,048,257
+3.457,903
“+1,963,675

i Total (18 rds.) 1,527,742,878 1,151,052,844 520,446,919

341,804,056

+178,642,863

Total East. Dis-

trict (51 rds.) 3,052,743,139 2,330,690,580 1,058,489,697'

gitized for FRASER
kp://fraser.Stlouisfed.org/

693,732,405
I

+ 364,757,292

Southern...
T Region——i0

G

1942
$

Atl Coast Line System-—

Atl Birm & C.
Atlanta & W Pt.
Afl Coast. Line.
Char & W Car
*~Clinchfield _.:
Georgla 2 il
Louisv ‘& Nash
Nash Ch & St L
West Ry of Ala
Colum & Green...
Fla ‘East Coast..
Georgia & Fla.._
Gulf Mob '& Ohio
Illinois Central Sys
Central' of Ga:
Gulf & Ship Isl .
Illinois Central
Yazoo & Mis 'V
Mississippi - Cent..
Norfolk ‘& South
Seaboard Air L.
Southern System—
Ala Gt Southn
‘Cin'N-O'& T P
Ga S0 & Fla_.
N'O & Nor'east
Southern
Tennessee  Cental

Total (26 rds.)

Pocahontas
Region—.
Ches & Ohio__..
Norfolk & West..
Richm. Fred &' Po

Virginian

“Total (4 rds.).

~Total So Dist
(30 roads):_

‘Northwestern
Region—
Can Nat System—

C N Lines in:N E—See New England region

6,035,089
4,000,671
115,108,820
©3,922,834
12,384,278
9,122,568
168,824,550
30,928,868
4,374,645
1,528,676
20,838,086
11,769,063
33,173,151
tem-—

29,503,084
2,516,981
177,370,948
35,655,474
1,650,656
7,879,171
110,242,375

19,749,292
30,697,673
5,202,727.
11,851,397
204,605,581
3,987,281

r0SS: -
1941
8

4,662,498
2,491,044
67,404,252
3,414,204
11,136,236
5,615,529
119,569,572
19,668,767
1 2.466,901
1,352,301
11,499,121
1,644,759
23,647,846

22,336,739
1,670,591
122,274,463
20,163,863
1,177,387
5,640,838
64,608,903

11,102,951
22,621,592
3,594,411
5,613,872
739,926,434
2,937,785

1942
8

1,297,319
1,679,715

52,161,189 .

1,596,161
7,200,642
4,096,596
69,795,892
11,266,081

12,498,169

10,533,270
661,420
56,492,101
+17,052,953
657,062
2,715,480
43,232,017

9,844,578
14,406,619
2,136,528
6,845,029
90,858,844
1,009,683

! f\rn
1941
$

1,006,292
670,694
20,544,803

41,492,757
5,640,611
617,186
266,869
2,846,108
396,412
7,521,323

6,309,496
322,920
33,323,273
7,385,987
328,686
1,503,360
15,808,181

4,301,120
9,543,206
1,050,090
2,849,032
51,379,121
752,752

Inc. or Dec.
$

+291,027
41,009,021
+31,616,386
+ 248,609

+ 692,820
+2,437,482
+ 28,303,135
45,725,470
+1,336,925
+ 28,163
+6,510,771
~'19,615
+4,976,846

44,223,774
338,491
+23,168,828
+ 9,666,966
+ 328,376
+1,212,120
-+ 27,423,836
i ey

+ 5,543,458
+4,863,413
41,086,438
43,995,997
+39,479,723
+256,931

1,052,924,539

698,242,859

429,960,167

225,274,116

Net.

-+ 204,685,391

Gross

1942
$
181,809,761
139,600,164
28,117,740
26,523,147

1941
$
150,237,334
120,176,914
14,039,903
217,837,329

1942
$

86,394,705

163,427,145

16,335,447
13,226,737

1941
$
69,998,035
56,537,932
5,620,305
15,402,029

Inc. or Dec,
$

+16,396,670

+6,889,213
+ 10,715,142
—2,175,292

376,050,812

312,291,480

179,384,034

147,558,301

+31,825,733

1,428,975,351

1,010,534,339

609,344,201

Western District

372,833,077

+236,511,124

G
1942
$

ross
1941
$

Cenftral Vermont-—See New England region

Dul' Win ‘& Pac

2,095,757

1,689,986

1942
$

556,928

Grand Trunk Western—=See Great Lakes region

Can Pac System-—

©'C'P Lines in Me—Sece New Eneland region
“C-P Lines in Vt—See New England region

Dul'So S & -Alt
MStP&SSM.
Spokane Inter.
Chi- & No West -
ChiStPM & O_
Chi: Gt Western..
Chi Mil St P & P
Dul M & 'Iron R.
Great Northern:.
Green Bay & Wi
L. Sup ‘& Ishpem.
Minn & St Louis
Northern . Pacific._

_Spok Portl & S__,

Total 115 rds\

éentral Western
Region—
Atch Ton & S Fe

4,230,689
42,723,865
1,701,197
138,395,019
23,730,124
125,465,654
179,867,280
43,880,824
165,206,031
2,296,138
3,493,358
13,552,988
119,310,556
19,540,611

3,367,250
36,085,476
945,424
109,866,461
20,134,522
21,506,933
139,646,122
36,532,418
125,044,883
2,000,824
3,586,497
10,836,233
£5,346,327
13,289,042

1,258,621
12,556,671
841,349
44,053,216

6,072,065 -

9,155,591
63,904,016
27,477,475
71,887%55

626,992

1,873,619

4,246,305
42,081,453

9,738,851

361,527

872,899
9,509,904
306,501
28,999,990
4,509,967
7,416,407
41,880,586

23,526,389

46,721,517
571,066
2,130,492
2,553,789
25,436,607
5,152,173

Inc, or Dec,
$

+ 195,401

+385,722

+ 3,046,787
+ 534,842
415,053,22¢
41,562,098
41,739,184
422,023,430
+3,951,08¢
+ 25,166,038
+ 55,92¢
~—256,872
41,692,516
+ 16,644,84F
+4,586,67¢

785,490,091

609,878,398

Gross

296,330,707

199,949,814

Net
Net

+ 96,380,893

1942
$

367,148,930

Balt & Ohio System—

Alton

31,712,090

1941,
$
225,043,648

20,245,864

Balt & Ohio—See Central Eastern region
Staten Island Rap’Tr-—See Central Eastern region

Burlington Route—
Ch B & Quincy
Colo & Southn
Pt Worth & D C

Den & Rio Gr W

Denver & S Lake

Nevada © Nerthern

Colo & 'Wyoming
Chi'R'T & Pac.

165,289,325
10,746,777
10,937,441
54,475,496
2,880,759
700,767
1,834,823
137,067,138

Southern Pacific System—

Northwest Pac:

St L. Southwesterp—See Southwestern region

Southern Pac._
 Texas & N O-—
Tol Peoria & W._
Unicn Pacific. .
Utah
Western . Paci c.

Total (16 rds.)

Southwestern
Region—
Burl-Rock ' Island

Frisco Lines—

St L-San Fran

St LS Fr & Tex
Kans City - South
Kan Okla -& Gulf
Louisiana & Ark_
Midland . Valley__
Missouri & Ark__
Mo-Kansas=Texas

5,190,198
370,469,054

117,521,355

31,572,624
2,459,879
704,646
1,642,688
96,962,499

3,526,670
232,899,215

ee Southwestern region

3,230,356
353,064,543
1,361,801
38,537,321

2,775,366
218,091,994
920,441
24,089,163

1,548,646,819

903,114,433

Gross

1942
$
162,821,763

11,956,218

65,873.629
3,734,582
4,929,908

23,214,802,

921,352
344,293
795,134

52,477,894

1,525,063
150,276,703
1,388,347
134,025,413

361,029
16,109,884

630,756,014

1941
$
68,132,940

5,432,431

34,473,430
1,976,666
2,107,588
7,353,504

656,406
332,351
192,366

27,857,442

226,131
72,901,113
1,148,150
58,094,100

166,838
7,331,658

Inc. or Dec.
$
+.94,688,82%

+ 6,523,787

+31,400,19¢
+1,757,91¢
+2,822,32C
+15,861,29¢
+264,94¢
+11,942

‘ + 2,768
+ 24,620,452

+1,298,932
+177,375,590

+240.197
4175,931.312

+194:191
+8,778,22¢

288,983,114

Net

+ 341,772,900

1942
$
1,814,295

85,577,649
3,465,194
34,316,348
3,243,746
15,696,549
1.500,524
1,729,768
58,626,219

Missouri Pac System-—

Beaum SL & W
Internat Gt No

Missouri . Illinois-—See Central Eastern region

Missouri ~Pac__
N.O Tex & Mex
:StL Brown & M
S A Uvalde & G
Texas & Pacific
Okla . C-Ada-Atok

7,626,074
21,760,522

178,424,500
- 6,596,003
12,367,234

1,816,205

51,764,233

1,330,759

Southern Pacific' System—
Northwestern Pac—See Central Western region

St-L 'So’western

48,714,197

1941
$

1,224,114

59,326,160
1,868,031
19,163,035
2,497,246
10,553,722
1,473,161
1,359,196
34,921,770

3,807.155
14,075,033

111,900,737
3,227,829
7,962,131
1,396,190

32,839,670
355,014

28,256,047

1942
$
443,338

30,823,573
1,705,082
13,024,995
1,756,718
4,886,895
633,862
303,042
18,635,395

4,094,199
7,771,653

77,313,745
3,605,229
5,931,047

218,027

22,130,935

714,257

25,399,890

Southern Pacific—See Central Wastern region

Texas & N Orl
Texas Mexican_ ..

Total k20 rds.)

Total Western Dis-

102,275,682
1,721,976

60,442,116
1,388,893

49,949,880
635,271

1941
$

108,629

15,868,888
540,225
7,059,110
1,354,706
4,366,566
688,839
228,864
19,134,446

1,808,011
2,929,248

35,298,784
1.295,354
2,831,904

67,619

11,175,932

112,366

10,729,849

20,702,199
470,428

Inc, or Dec,
$
+334,709

+14,954,685
+1,164,857
45,965,885
+402.012
+520,320
54,077

+ 74,178
49,500,949

+2.286,189
4,842,405

442,014,961
42,309,875
+3,099,143

4150,408

+ 10,955,003

+601,891

+ 14,670,041

+29,247,681
+ 164,843

640,367,677

398,037,250

269,977,033

126,771,967

+143,205,066

trict (51 rds.)- 2 974,504,587 2,001,030,081 1, 197 063,754

- Total > All Dist.

615,704,895

+581,358,859

Earnings, Man Hours,
Pay Reach New Peaks

Earnings, man  houry worked,
and  total payrolls ros ip\_new
peak levels in January, according
to the regular monthly survey of
25 manufacturing industries by
the  National  Industrial  Confer-
ence Board, Employment reversed
the upward trend of the past year
and declined fractionally in Jan-
uary but exceeded -all previous.
levels except that of December,
1942, : : :

From ' the  Board’s announce-
ment, March 22, we also quote: *

“Average hourly earnings  of
all wage earners in the 25 manu-
facturing industries, after increas-
ing for 30 'consecutive - months,
reached $.978 in January, 1943.
While the January level exceeded
that of December by only .08%,
it was 11.4% above January, 1942,
and 28.9% above January, 1941.
The rise from December to Jan-
uary resulted largely from wage=
rate increases.

“Average weekly earnings rose
1.2%, and averaged $43.49, a new
peak,  From January, 1941, to
January, 1943, weekly earnings of
manufacturing workers have in-
creased 42.1%. Since living costs
rose only 17.9% in the two-year
period, ‘“real” weekly earnings,
or dollar earnings in terms of the
commodities  and  services  that
they will purchase, were 20.5%
higher at the end of the period
than at the  beginning., = “Real”
weekly earnings in January were
0.8% higher ‘than in December,
1942; ‘and *8.1% above January,
1942,

“The average manufacturing
wage earner in'the 25 industries
worked 44.3 hours a week in Jan-
uary, 1943, the greatest number
of work hours averaged per week
since June, 1930.  While the av-
erage work week was shortened
in 13 of the individual industries
in January, an increase of more
than three hours in weekly work-
ing time of automobile workers,
combined with somewhat smaller
rises in working hours in 11 other
industries, 'more than offset the
declines.

“January was the first month
since. December, 1941, in which,
employment declined.  Because
the decline between the two con-
secutive months  amounted . to
only 0.1%, the January level was
higher than that in any other pre-
vious month since these surveys
were initiated except December,
1942,  Since January, 1941, em-
ployment gains have amounted to
32.9%.

“Total man hours rose 0.1% in
January to a new ‘'peak level.
They exceeded total man hours in
January, 1941, by 46.5%. As com-~
pared with June, 1930, when the
average work: week consisted . of
44.5 hours, man hours in January,
1943, were up 63.1%.

“The effect of curtailed employ-
ment in January was more than
offset by higher weekly(earnings,
50 that total payrolls at 236.9
(19"3 ~100) reached a new peak,

1.0% higher than they had been
in December and 31.5% above
January, 1942. ' Since January,
1941, they have risen 88.8%.”

Army-Navy “E” Awarded
To A Cities Service Co.

The Cities Service Defense Cor=
poration, a subsidiary of the Cities
Company, was honored with: the
Army-Navy Production Award for
excellence in War Production, The
“E" award was conferred in the
presence of Army and Navy offi-
cers and employees of the Mau-
melle Ordnance Works on March
19th at Little Rock, Ark. The plant
is located at West Marche, Arkan-
sas. Over 2,530 -‘employees of the

Cities . Service System,  of which
W. A. Joges is President and John
M. McMillin Vice-President, are
serving in the arined forces of the

\United States in all parts of the

(132 roads) - 7,466,223,077 5,342,255,003 2,864,897,652 1,682,270,377 +1,182,627,275 world.
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Federal Reserve Fehruary Business: Indexes-

The Board of Governors of the Federal Reserve System issued
on ‘March 25 its ‘monthly -indexes: of ‘industrial production,: factory
employment and payrolls, ete. At the same time gh_e Board made
available its customary summary of business conditions. The -in-
dexes for February, together with comparisons for a month and a

year ago, are as follows: é
BUSINESS INDEXES :
1935-39 average = 100 for industrial production and freight-car loadings;
1939=100 for factory employment and payrolls; ¢
1923-25 average — 100 for all other series
Adjusted for Without
: ~—Seasonal Variation— ~—Seasonal Adjustment—
Feb. Jan. Feb, Feb. “Jan. Feb,
1943 1943 1942 1943 1943 1942
Total 1203 . 199 172 1198 194 167
Manufactures—

': Total oiii 1215 212 179 1211 208
1208° 201 225 1295 287
7148 149 142 143 143
7132 126 133 1122 17

128 * 1112
100 4 167
151 % 1149

143.7 1166.6 165.0
173.3 1222,0 218.1
120.4 1123.0 123.1

Industrial production—

175
221
138
125

Nondurable :
Minerals &
Construction contracts, value—
.Total
Regidential
‘All other

111
89
129

1137
180
1183

142.3
172.3
118.6

167.3
219.3
Nondurable goods 126.3
Factory payrolls—
“Total Ao ®
Durable goods .. ¢ AR &
‘Nondurable goods ons EAvoy it %
Freight-car loadings 141 135 139 130
Department store sales, value = 1165 143 126 1130
Department store stocks, value . ¥ 104 10 b
*Data not yet available. {Preliminary or estimated.

Note—Production, . carloadings, and department store sales indexes based on dally
averages. To-convert durable manufactures, non-durable manufactures and minerals

291.2
299.9
185.0
124
111
93

208.2
265.8
151.9
129
99
98

wmdexes to points in total index, shown in Federal Reserve Chart Book, multiply dur- |

able by .379, non-durable by .469, and minerals by .152,

Construction contract indexes based on three-month moving averages, centered at
second month, of F, W, Dodge data for 37 Eastern States.. To convert indexes to value
figures, 'shown in the Federal Reserve Chart Book, multiply total by $410,269,000,
residential by $184,137.000. and all other by $226,132,000. ;

Employment index, without seasonal adjustment, and payrolls index compiled by
Bureau of Labor Statistics.

INDUSTRIAL PRODUCTION
(1935-39 average = 100)
Adjusted for Without
—Seasonal Variation— —>Seasonal Adjustment—

Feb, Jan. Febh, Feb. Jan. Feb.
1943 1942 1943 1943 1942
203 194 207 203 194
197 189 200 197 189 1
225 211 230 225 211
181 178 184 181 178
539 448 539 448
347 259 347 259
564 314 564 314
200 187 187
124 144 128
116 143 118
141 147
163 158
169 162
38 47
157 156
171 174
180
153
121
122
143
95
91
120
159
129
145
167
140
127
162

Manufactures—
Iron and steel_._

Machinery ..

Transportation equipment ___
Non-ferrous metals & producis..
Lumber and products
‘Lumber

Btone, clay, & glass products.
Cement,
Polished plate glass

Textiles and products
Cotton . consumption .
Rayon deliveries ..
'Wool textiles =

Leather products __

Shoes 2k
Manufactured food products .
Wheat flour

~Meat. packing

. Other manufactured fou
Tobacco products

Cigars

Cigarettes

« Manufactured

94
131
137
92
113
102
117
109
99
137
111
104
166
157
484 -
207

* Paperboard
, Newsprint production
Printing and publishing _
Newsprint consumption ...
Petroleum and coal products .
Petroleum refining ...
Gasoline

Chemicals

« Minerals—
Fuels

Bituminous coal

Anthracite ____

-Crude petroleum
Metals

JIron ore :

124
145
102
118

157
1129
t121
1137 137

234 232 214

*Data not yet available, tPreliminary or. estimated, ‘iRevised,

FREIGHT-CAR LOADINGS
(1935-39 average = 100)

119 116
: 161 150
157 131
102 95
130 159

¢ 202 1
Miscellaneous 149 12’17

Merchandise, 57 100 58 55 96
13, Note—To convert coal and miscellaneous indexes to points in total index, shown
ll[the Federal Reserve Chart Book, multiply coal by .213 and miscellaneous by .548.

National Ferlilizer Association -~

t157
1129
1121

113

Grain - ..
Livestock
Forest. products
or¢’

P Ve

iy

Thp wholesale commodity price level was again higher last week;
according to the price index compiled by the National Fertilizer Asso-
ciation, and made public on March 29. This index in the week ended
March 27 rose to 1359 from 1355 in the preceding week. It was
134.9 a month ago, and 124.9 a year ago, based on the 1935-1939 aver-
age as 100. The Association’s report added:

The continuation of the upward tretd in the all-commodity index
was due prlmarl}y to higher prices for farm products and foods. The
index of industrial commodities was fractionally lower, In the farm
pquuct group price increases for cotton, corn, oats, rye, barley, cat-
tle, "hogs, and sheep offset decreases in wheat, eggs, and Iz:lmbs.

‘Utah

Gommodily Price Index Again Wigher!

Skarply h{gh?r qqo_ta‘\tionslfor Potatoes were responsible for the ad-
R T B S AR AR SR T IR TF T ol e [N T IR &

ed for FRASER

vance in the food price average.. The fertilizer materials.index ad-
vanced fractionally, reflecting certain slightly higher stuperphosphate
quotations, following raising of price ceilings by the Office of Price
‘Administration. 'The textile price index continued upward last week.
The only other group average to register a change was the chemicals
and drugs index, which declined fractionally. :

' During the week 11 price series included in the index advanced
and nine declined; in the preceding week there were 11 declines and
nine advances; in the second preceding week there were eight ad-
vances and seven declines, i

WEEKLY WHOLESALE COMMODITY PRICE INDEX

Compiled by The National Fertilizer Association
[*1935-1939=100]
Latest Preceding Month Year
Week  Week Ago Ago
Mar. 27 Mar. 20 | Feb. 20 -Mar, 28
1943 1943 1943 1942

138.7 138.2 137.7 121.8
148.0 148.0 148.1 136.2
159.0
136.2
189.8
116.0
130.7
114.0
128.1
148.4
104.4
139.8
120.3
118.9
115.3
104.1

%
Each Group
Bears to the
Total Index

253

Group

Foods
Fats and Oils.
Cott 1

0il

23.0 Farm Products.
otton

Grains

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

]
Hoa®mS S

Wi ieo®ta

124.9

bined 135
100.0 All groups combin Nbroh

9 135.5 134.9
*Indexes on 1926-1928 base were March 27, 1943, 105.9; March 20, 105.6;
28,1942, 97.3. ‘tRevised,

Weekly Coal And Coke Production Statislics

The Bituminous Coal Division, U. S. Department of the Interior,
in its latest report, states that the total production of bituminous coal
and lignite in the week ended March 20 is estimated at 12,360,000
net tons, a decrease of 240,000 tons, or 1.9%, from the preceding week.
Output in the corresponding week of 1942 was 11,075,000 tons. For
the current year to date, production of soft coal and lignite was 6.6%
in excess of that for the same period last year.

According to the U. S. Bureau of Mines, production of Pennsyl-
vania anthracite for the week ended March 20 was estimated at 1,-
221,000 tons, a decrease of 71,000 tons (5.5%) from ‘the preceding
week. . When - compared with the output. in the corresponding week’
of 1942, however, there was an increase of 114,000 tons, or 10.3%.

The U. S. Bureau of Mines also reported that the estimated pro-
duction of byproduct coke in the United States for the week ended
March 20 showed a decrease of 12,000 tons when compared with the
output for the week ended March 13. The quantity of coke from bee-
hive ovens decreased 400 tons during the same period. ;

ESTIMATED UNITED STATES PRODUCTS OF SOFT COAL

WITH COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM
In Net Tons (000 omitted)
——Week Ended
Mar, 20 - Mar, 13
1943 1943
12,360 12,600
42,060 2,100

January 1 to Date

tMar. 20 ~Mar. 21 Mar. 26
1943 1942 1937

134,040 125,793  118;139
2,001 1,850 1,766

Bituminous coal
and lignite—
Total, incl. mine fuel.
Daily. average
#Crude Petroleum-—
Coal equivalent of ;
weekly output 6,253 6,211 5,913 70,121 73,883 59,204
*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 0i- the supply of petroleum products is not directly competitive with coal (Min-
erals: Yearbook, Review of 1940, page 775). : {Subject to current adjustment,

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

Week Ended

1,846

——Calendar Year to Date—-—
Mar. 13 Mar. 21 Mar. 20 - Mar, 21 . Mar, 23
1943 1942 1943 1942 1929,
1,292,000 1,107,000 13,162.000 12,765,000 17,279,000
1,240,000 11,063,000 12,635,000112,254,000 16,035,000

" $Mar. 20

Penn, anthracite~ 1943
“Total, incl. colliery fuel 1,221,000
tCommercial production’ 1,172,000

Beehive coke— !
165,100 165,500 -~ 149,400 1,779,600 1,690,600 1,438,000

United States total_ __
By«product coke—
United States total... 1,215,700 - 1,227,800 1,169,000 13,742,40¢ 13,389,400 - %

*Includes washery and dredge coal and coal shipped by truck from authorized
operations. . tExcludes ' colliery fuel. iComparable data nct available. §Subject to
revision,  fRevised:

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

(The current weekly estimates areé based on 1ailroad 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.) =
Week Ended:

Mar, 14 = Mar. 15

1942 1941

- 376 370
5 4

Mar;
avge.
119922
423
us

i
195
an
1,684
575
122
144
560
215

Mar, 13

State— 1943

Alabama 391

Alaska ? 6

Arkansas and Oklahoma._._. 108 102 50 68

Colorado 180 182 172 o167

Georgia and North Carolina 3} 1 1 t

Illinois. 1,525 1,236 1,292

Indiana. 510 496 559

Towa. 58 63 80

189 160 196

1,033 773 908

308 261 243

38 38 38

Michigan 7 13

Montana - (hituminous = and

lignite)

New Mexico.

North and  South Dakota

Mar. 6
1943
380
6

Mar, 13
1937
313

2
48
157
Tt
1,583
516
117
180
8717
213
38
29

70
34

47

636

2,608

- g o148

Texas (bituminous and lig- ;
b L} POREER ST LS LS 2 -5

; 102

377
-38
2,176
899
131
wtt

54
29

62
40

45
663

44

620
2,878

T 155

Virginia.

Washington_._ i3
*West Virginia—~Southern__.
fWest Virginia—Northern....
Wyoming.

fOther Western States...._.

12,250 11,288

1,243 1,137

Total all coal 13,892 13,593 12,224 12,425 12,429 12,80
*Includes operations on the N, & W.; C. & O.; Virginian; K, & M,; B. i
and -on the B. & O. in Kanawha, Mason, and Clay counties.” tRest of State, includin:
the Panhandle District and Grant, Mineral, and Tucker counties, iIncludes Arizons
California, Idaho, Nevada and Oregon. §Data for Pennsylvania anthracite from pub-
lished records of the Bureau of  Mines. fAverage weekly rate for. entire month.
**Alaska, Georgia, North Carolina, and South Dakota included with “Other Western

12,600
1,292

11,049

11,425
1,175 994

1
§Pennsylvania anthracite._.. 2,040

States.”” tfLess than 1,000 tons. i o

‘tial crops. |

Senate Voles Military - -
Deferment For Farmers -

Legislation to defer from mili-
tary service all men. employed
substantially full time on farms
raising - essential war crops was
passed by the Senate ot March 17
by a vote of 50 to 24.

This measure, which ‘now goes
to the House directs draft boards

to freeze agricultural workers on

the farms if they are producing
what the Agriculture Department
considers essential crops and com-
modities. - Under this bill, which"
was a substitute for the blanket
farm ' deferment measure origi-
nally proposed by Senator Bank-
head (Dem., Ala.), deferments
would be revoked if farm work-
ers’ transferred to other occupa-
tions .without authorization of
their local draft boards. The Sen-.
ate-sponsored bill, also sponsored
by Senator Bankhead, together
with ‘Senator = Johnson ' (Dem.,
Colo.), would replace the amend-
ment to the present law, in which
deferments are authorized but not
made mandatory under a unit sys-
tem - which  requires minimum-
standards of production of essen-

The Senate had defeated on
March 11, by a vote of 49 to 32, a
measure by Senator O’Mahoney
(Dem.; Wyo.) to allow deferment
only of farm workers producing
specified amounts of war crops.

Before final passage of the
Bankhead-Johnson bill, the Sen-
ate, by a vote.of 65 to 9, rejected
a’ proposal by Senator Pepper
(Dem., Fla.) to set up a war mo-
bilization . group to determine
manpower allocation for military,
agricultural and industrial needs.
Following ' this action; Senator
Pepper moved to have the farm -
deferment bill recommitted to the
Senate Military Affairs Commit-
tee, but this motion was defeated
by a 51 to 23 vote.

Military leaders and adminis-
tration officials had voicéd oppo-
sition . to blanket farm deferments
on the grounds that it constituted
discrimination in favor of a par-
ticular occupation and  that it
would interfere with plans for an
army of 8,200,000 men by the end
of 1943.

Two moves threatened to slow
up the farm deferment legislation
but these were temporarily with-
drawn, One was sponsored by
Senator Wheeler (Dem., Mont.)
calling for deferment of all fathers
from military service ‘and  the -
other by Senator Downey  (Dem.,
Calif,) would defer “essential”
transportation workers. The Sen-
ate Military Affairs Committee’
pledged that both these proposals
would be given fair consideration
if presented as separate issues.

FDR Lauds China’s Views
On No Territorial Aims

President Roosevelt on March 12
reaffirmed the principle of the
policy that the United Nations
should seek no territorial aggran-
dizement. At his press conference,
the President read a recent state-
ment  of Chinese  Generalissimo
Chiang Kai-shek promising the
people of occupied Thailand that
China'and her Allies have no ter-
ritorial ambitions in Thailand.

Mr. Roosevelt said that this was
a good outline of the general view
of the United Nations in regard
to territory. grabbing. .. 0

The  President, in’ speaking of
Generalissimo Chiang’s statement;:
addressed Feb. 26 to the Thai peo--
ptle, read this one paragraph from.
it

“I can, therefore, give my -sol-
emn word that China as well as
her allies have no territorial am-.
bitions in Thailand and have no
intentions of undermining = her
overeignty and independence,
The Thais, however, realize that
their - territory and freedom  in-
Thailand can only be restored to
her through the victory of China
and her allies.” ', .- o
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Seenl Tfading{ﬂn‘ﬂe?f York Exchanges

U The ‘Seeurities and  Exchange Commission made. public. March 26
figures showing the volume of total round-lot stock sales on the
"New York Stock Exchange and the New York Curb Exchange and
the volume of round-lot stock transactions for the account of all
members of these exchanges in the week ended March 13, continuing
a series of current figures being published weekly by the Commis-
sion. Short sales are shown separately from other sales in these
figures. : ' '
" Trading on the Stock Exchange for the account of members
(except odd-lot dealers) during the week ended March 13 (in round-
lot transactions). totaled' 2,658,750 shares, which amount was 15.59%
of total transactions on the Exchange of 8,522,690 shares. On the
New York Curb Exchange, member trading during the week ended
March 13 amounted to 515,408 shares, or 14.03% of the total volume
of that Exchange of 1,837,242 shares. :

The Commission made available the following data for the week
ended March 13:

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

3 : N. Y. Stock
Exchange
944
176

N. Y. Curb
Exchange
684
82

Total number of reports received
1. Reports showing transactions as speclalists
2. Reports showing other transactions initiated on
‘" the floor
3. Reports showing other: transactions initiated off
; the floor ; ;
4, Reports showing no transactions.

207

251 89
430 443

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

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

43

“Total Round-Lot 'S'tock Sales on the New York Stock Exchange and Round-Lot
Stock Transactions for Account of Members* (Shares)
WEEK ENDED MARCH 13, 1943

" Total
for week

195,730
8,326,960

8,522,690

A, Total Round-Lot Sales:

Bhort sales.
10ther sales

Total sales.

B. Round-Lot = Transactions for the Account : of
Members, Except for the Odd-Lot Accounts of
Odd-Lot Dealers and Specialists:

1. -Transactions of ‘specialists in stocks in which
they are registered—
Total purchases.
Short sales.
-3Other sales

707.760
109,230
613,640

Total sales

722,870

2. Other transactions initiated on the floor-—
Total purchases.
P R e T
$Other sales...

366,110
34,400
378,620

413,020

Total sales.

3. Other transactions initiated off the floor—
Total purchases.
Short, sales.
$Other sales

197,247
27,200
224,543

251,743

Total sales

4. Total—
Total purchases
Bhort sales.
1Other sales.

1271117 "
170,830
1,216,803

Total sales_. 1,387,633 . 15.59
Total Round-Lot Stock Sales on the New York Curb Exchange and Stock
Transactions for Account of Members® (Shares)
WEEK ENDED MARCH 13, 1943
Total
for week
11,495
1,825,747

1,837,242

- A, Total Round-Lot Sales:

Short sales.
$Other sales

Total sales. 2

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

146,778
9,025
150,705

159,730
58,450

800
51,360

Total sales.
2. Other transactions initiated on the floor-—
Total purchases
Short sales.
$Other sales.

Total sales 2
3. Other transactions initiated off the floor—
Total purchases
Short sales.
$Other sales

52,160

37,775
1,100
59,415

60,515
243,003

10,925
261,480

Total sales
" 4, Total—
Total purchases
Short sales
$Other sales

Total sales

C. Odd-Lot Transactions for the Account of Special-
istp— g
Cust

iC

272,405

8’ short sales.
8’ other sales

520
54,594

.

|Electric Oatput For Week Ended Mar, 27, 1943

Shows 17.4% CGain Over Same Week Last Year

. The Edison Electric. Institute, in its current weekly report, esti-
mated that the production of electricity by the electric light and
power industry of the United States for the week ended March 27,
1943, ‘was approximately. 3,928,170,000 kwh., compared with 3,345~
502,000 kwh. in the corresponding week last year, an increase of
17.4%. The output for the week ended March 20, 1943, was 17.6% in
excess of the similar period of 1942. :

PERCENTAGE INCREASE OVER PREVIOUS YEAR
- Week Ended:

Mar, 20 Mar. 13
8.2 77

Major Geographical Divisions—
. New England.

Middle Atlantic

Central Industrial

West Central__.

Southern States.

Rocky Mountain..

Pacific Coast

Mar, 27
7.5

11,7
16.2
16.2
24,1
13.1
25.8

Total United States 17.5

DATA FOR RECENT WEEKS (Thousands of Kilowatt-Hours)
) % Change
1942
over 1941
+13.7
+13.3
+13.8
+13.0
% Change

1943
over 1942

Week Ended-— 1942

3,883,534
3,937,524
3,975,873
3,655,926

1941
3,414,844
3,475,919
3,495,140
3,234,128

1940
2,975,704
3,003,543
3,052,419
2,757,259

1932
1,518,922
1,563,384
1,554,473
1,414,710

1929
1,806,225
1,840,863
1,860,021
1,637,683

Dec 12 .
Dec 19 =

1943
3,779,993
3,952,587
3,952,479
3,974,202
3,976,844
3,960,242
3,939,708
3,948,749
3,892,796
3,946,630
3,944,679

Week Ended-—
2

1942
3,288,685
13,472,579
3,450,468

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
2,983,048
2,975,407

1932
1,619,265

1929
1,542,000
1,733,810

© 1,736,729
1,717,315
1,728,203
1,726,161
1,718.304
1,699,250
1,706,719
1,702,570
1,687,229
1,683,262
1,679,689
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3,345,502 1,480,208

~ Bivil Engineering Construction Gains
33 Percent Cver Week Ago

Civil engineering construction volume for the week totals $74,-
130,000, an increase of 33% over the preceding week, but 58% lower
than in the corresponding 1942 week as reported by “Engineering
News-Record” on March 25, @ Private construction is 254% higher
than a week ago, and public work is 14% higher as a result of the
increases in State and municipal and Federal work. Comparisons
with the week last year, however, reveal private work 21% lower,
and public construction down 63%. Federal volume is 63% below
a year ago, and State and municipal off 59%. The report continued
as follows: il :

The current week’s construction brings 1943 volume to $839,-
041,000, an average of $69,920,000 for each of the 12 weeks. On the
weekly average basis, 1943 construction is 54% below the $1,993,088,-
000 reported for the 13-week period last year. Private work, $82,~
042,000, is down 53%, and . public constructin, $756,999,000, is 55%
lower when adjusted for the difference in the number of weeks.

Civil engineering construction for the 1942 week, last week, and
the current week are:

Mar. 26, 1942 Mar. 18, 1943 Mar. 25, 1943
$177,115,000 $55,634,000 $74,130,000
19,843,000 4,444,000 15,705,000
157,272,000 51,190,000 58,425,000
10,620,000 1,514,000 4,356,000
146,652,000 49,276,000 54,069,000

In the classified construction groups, gains over last week are
in waterworks, sewerage, industrial buildings, commercial buildings,
earthwork and drainage, streets and roads, and unclassified con-
struction, Increases over the 1942 week are in commercial buildings,
earthwork and drainage, and unclassified construction. = Subtotals
for the week in each class of construction are: waterworks, $628,000;
sewerage, $709,000; bridges, $511,000; industrial buildings, $4,660,000;
commercial building and large-scale private housing, $7,980,000; pub-
lic buildings, $28,215,000; earthwork and drainage, $555,000; streets
and roads, $4,945,000; and unclassified construction, $26,027,000.

New capital for construction purposes for the week totals $3,-
404,000, 54% lower than in the corresponding 1942 week. The week’s
new financing is 'made up of $1,250,000 in corporate security issues,
and $2,154,000 in State and municipal bond sales.

New construction financing for the year to date, $62,718,000,
compares with $1,419,454,000 reported for the 13-week period a year
ago. i :

NYSE 0dd-Lot Trading

The Securities and Exchange
Commission made public. on Mar.
26 a summary for the week ended
March 20of completefigures show-
ing the daily volume of stock
transactions for the odd-lot ac-
count of all odd-lot dealers and
specialists who handle odd lots
on the New: York Stock Ex-
change, continuing a series of
current figures ' being  published

Total Construction
Private Construction ___
Public Construction ____
State and Municipal_.

Odd-Lot Purchases by
Dealers— g

(Customers’ Sales)
Number of Orders:

Customers’ short sales
*Custome;'s' other sales.._.

223
19,227

Customers’ total sales__...
Number of Shares:

Customers’ short sales._..
“Customers’ other sales._._.

19,450
6,540
- 522,093
Customers’ total sales_...
Dollar value
Round-lot Sales by Dealers—

528,633
15,356,499

Total purchases

Total sales..

: *The term “members”. includes all regular and a
firms and their partners, including special partners,

+Shares in members’ transactions as per cent of

55,114
39,065

ssociate Exchange members, their

twice total round-lot volume. In

calculating these percentages, the total members’ transactions is compared with twice

the total round-lot volume on the Exchange for the
transactions includes both purchases and sales, whi
only sales.

eason that the total of members’
lg the Exchange volume includes

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

rules are included with “other sales.”

§Sales marked “short exempt” are included with
‘ 3

pitized for FRASER
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“other sales.”

by the Commission. The figures
are based upon reports filed with
the Commission: by the odd-lot
dealers and specialists,

STOCK TRANSACTIONS FOR THE ODD-
LOT ACCOUNT OF ODD-LOT DEAL-
ERS AND SPECIALISTS ON THE
N. Y. STOCK EXCHANGE

Week Ended March 20, 1943
Odd-Lot Sales by Dealers: Total
(Customers’ purchases) for Week
Number of. Orders. 20,438
Number of Shares. 573,515
Dollar Value - 18,587,387

Number of Shares:

Short sales ...
fOther sales ..

190
131,810

Total sales 132,000

Round-Lot Purchases by
Dealers—

Number of shares. 169,700

#Sales marked ‘‘short exempt’ -are re-
ported with “other sales.” iSales to offset
customers’ odd-lot orders, and sales to
liguidate a long position- which is less than
2 round lot are reported with “other sales.”

Welles ReportsOn - -
@il Sent To Spain

Shipments of petroleum prod-
ucts from the United States to
Spain during the last two years
totaled 245,118 metric  tons
(roughly 1,942,000 - barrels), ac~
cording to information furnished
the House of Representatives on
March 12 by Acting Secretary of
State Sumner Welles.

In a letter to Representative
Bloom (Dem., N. Y.), Chairman 'of
the House Foreign Affairs Com-
mittee, Mr. Welles reported: that
petroleum products exported to
Spain  from the United = States
were 227,347 metric tons in 1941
and 17,771 metric tons in' 1942,
“These are  the only shipments
made from the United States in
the ‘last two years,” Mr. Welles
said, adding that “the last bulk
shipment from this country oc-
curred on Feb. 19, 1942.”

Mr, Welles disclosed this infor-
mation to Mr. Bloom in response
to a House resolution which was
bhefore the House Foreign Affairs
Committee, seeking to determine
how foreign petroleum shipments
affected the domestic supply, es-
pecially onthe East coast.’ This
matter came wup for discussion
when Carlton J. H. Hayes, Ameri~
can Ambassador to Spain, made
several disclosures in an address
at. Barcelona on Feb. 26, which
was referred to in our issue of
March 4, page 847. :

Mr. Welles’ letter continued:

“However, by arrangement be-
{ween the Government of the
United States and Great Britain,
Spain has been permitted in her
own vessels to carry through the
blockade  certain ' limited quan-
tities of oil bought by Spain in
South  American ports and trans-
ported under the ‘Spanish  flag.
The movement envisaged in the
arrangement was estimated to
meet essential needs, especially
public utilities and transportation.
Under this procedure Spain does
not have in stock at any one time
a supply for those minimum needs
for longer than a 60-day period
with ‘respect to any ‘petroleum
products, except lubricating  oil,
of which a 90-day limited supply
is allowed, Adequate  guaranties
have been furnished by the Span-
ish - Government ' to satisfy the
British and United States Gov-
ernments : that - none = of = these
petroleum products will leave
Spain or Spanish territories, The
arrangement for the shipment of
these quantities of oil was for the
purpose of permitting the con-
tinuance at a minimum level of
the economic life of Spain, Span-
ish Morocco and Spain’s island
possessions in the Atlantic. The
program of shipments has re-
ceived the approval of the Joint
Chiefs of Staff. .

“No future sales to Spain from
the United States are in contem-
plation except small quantities 9f
libricating oils unobtainable in
South America, ;

“Any future shipments by Spain
from South America will be sub-
ject to the agreement of the Brit-
ish and American Governments
and. the approval of the Joint
Chief of Staff. !

“Ag can be seen from the fore-
going, the transportation of petro-
leum products in Spanish vessels
from ports outside of the United
States has no relation to the quan-
tity of petroleum products avail-
able to the Eastern seaboaljd ;of
this country.” i

%x

Lend-Lease For Mexico

A new lend-lease agreement
petween the United States and
Mexico was signed at Washington
March 18 by Secretary of State
Hull and the Mexican Ambassa-
dor Francisco Castillo Majero. It
is stated that the new treaty,
terms of which are confidential,
supersedes the agreement between
Mexico and the United States
signed March 27, 1942. ' (The lat-
ter was referred to in our issue
of April 2, page 1327.)
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Daily Average Crude Oil Production For Week
Ended March 20, 1942 Increased 26,350 Barrels

The American Petroleum Institute estimates that the daily aver-
age gross crude oil production for the wegk ended March 20, 1943,
- was 3,903,650 barrels, a gain of 26,350 barrels over the preceding
week, and an increase of 211,950 barrels per day when compared with
the corresponding week of 1942, - The current figure, however, is
290,150 barrels below the daily average figure as recommended by
the Petroleum Administration for War for the month of March, 1943.
Daily output for the four weeks ended March 13, 1943, averaged
2,885,300 barrels.  Further details as reported by the Institute follow:
Reports received from refining companies indicate th_at the in~
dustry as a whole ran to stills on a Bureau of Mines basis approx-
- imately 3,618,000 barrels of crude oily daily and produced 10,261,000
- barrels of gasoline; 3,822,000 barrels of distillate fuel oil, and 7,312,000
barrels of residual fuel oil during the week ended March 20, 1943;
and had in storage at the end of that week 94,159,000 barrels of gas-
" oline; 31,724,000 barrels of distillate fuels and 68,178,000 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)
“State - —Actual Production—
*P,A.W. Allow- Week Change
Recommen-  ables Ended from
dations - Beginning Mar. 20 Previous
v March Mar. 1 1943 Week

390,700 390,700 ¥342,450m +15,250
309.900 309,900 315,400 + 28,600
2,800 +2,350 + 500

88,600
137,000
218,100 +

99,800
323,400
172,400
363,600

Week

Ended
Mar, 21

1942

390,350
228,750
4,150

84,300
148,600
210,150

84,550
293,000
173,750
249,350

4 Weeks
Ended
Mar, 20
1943
340.600
301,950
2,300

88,700
135,950
217,000
100,400
323,800
171,050
345,400

Oklahoma
Kansas ..
Nebraska

Panhandle Texas. ...
North Texas ...
West Texas ... b
East Central Texas..
Fast Texas .
Southwest. Texas
Coastal Texas ..

+ 7850
100

1,382,300 1,243,700

80,550
. 252,300

Total Texas 1,502,000 1,501,801 1,392,900

89,350
249,600

North Louisiana _.__
Coastal Louisiana ...

88,950
250,600

339,650

70,800
158,300
229,500
113,750

338,950 332,850
76,500
90,300

323,000
20,150

Total Louisiana ... 349,800
78,700
50,000

262,300
16,500

370,300
74,826

72,200
55,100
236,950
14,800

Illinois .
Indiana ...
Eastern (not
& Ind.) __

Michigan
. Wyoming 92,500
Montana 23,400
Colorado ..__ 7,000
New Mexico... 105,800

Total East of Calif, 3,370,100
California 823,700 780,500 + 779,050 627,000

Total United States 4,193,800 3,903,650 +26,350 3,885,300 3,691,700
*P.AW. recommendations and state allowables represent the production of all
petroleumn liquids, including crude oil, condensate and natural gas derivatives recovered
from oil, condensate and gas fields; Past records of production indicate, however, that
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. reported 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,
2,500; Montana, 400; New Mexico, 5,700; California, 43,900,
tOklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended
* 7 a.m. March 17. :
iThis is the net-basic allowable as of March 1 calculated on a 31-day basis and
includes shutdowns and exemptions for the entire.month. 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
required to shut down as best suits their operating: schedules or labor needed to oper-
ate lgases, a total equivalent to 11 days shut-down time during the calendar month,
§Recommendation of Conservation Committee of California Oil Producers.

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF FINISHED
AND UNFINISHED GASOLINE, GAS OIL AND DISTILLATE FUEL AND
RESIDUAL FUEL OIL, WEEK ENDED MARCH 20, 1943

(Figures in: Thousands of barrels of 42 Gallons Each)

Figures in' this section include reported. totals
plus an estimate of unreported amounts and are
therefore on a Bureau of Mines basis-
§Gasoline
Production
at Re-  IStocks  #Stocks {Stocks
Crude ' fineries Finished of Gas = of Re-
Runs to Stills  Includ. and Un- Oil and " sidual
Daily = % Op- Natural finished Distillate Fuel
Average erated Blended Gasoline  Fuels 0il

94,250
58,050
88,750
18,850

6,700
94,500

115,000
63,700

95,350
55,700
90,050
17,800

6,850
92,400

3,123,150

98,600
46.100
90,300
21,450

5,900
92,600

3,064,700

105,800

+ 25,450
900

. 3,106,250
§823,700

Daily Refining
Capacity
Poten~
) tial ¢ Re-
District— Rate porting
“Combin’d: East Coast,
Texas Gulf, Louisi-
ana Gulf, North
Louisiana - Arkansas ;
and Inland Texas.. ¥ 1,643
Appalachian ___ i 147
Ind, I, Ky,...
Okla., Kansas, Mo
Rocky Mountain _.
California

Tot. U. 8. B, of M.
basis March 20, 1943

Tot. U. 8. B. of M.
basis Mar, 13, 1943 3,579 f

U. S. Bur. of Mines S
basis March 21, 1942 3,579 11,297 - 107,926

*At the request of the Petroleum Administration 1lor War.. {Finished, 84,2
barrels; unfinished, 9,896,000 barrels, fAt refineries, at bulk terminals, in trah‘siﬁcafl‘l)g
in pipe lines. §Not including 3,822,000 barrels of gas oil and distillate fuel oil and
7,312,000 barrels of residual fuel oil produced in the week ended March 20, 1943
“'hxph compares with 3,879,000 barrels and 7,145,000 barrels, respectively, in the pre-'
ceding week, and 3,661,000 barrels and 6,344,000 barrels respectively, in-the week
ended March 21, 1942, fRevised upward in Combined Area (not District I) due to
receipt of qurmahpn covering line—fill, ete, in certain new pipeline projects not
previously available in complete form by 882,000 barrels, #*Revised upward in Com-
bined Area (not District I) for same reason as in (b) by 1,234,000 barrels and in
Indiana, Illinois and Kentucky by 282,000 barrels. 3 '
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Wholesa.Ie Gommodity Index Shows First Decline
Since Mid-Oclober, Labor Department Reports

The Bureau of Labor Statistics, U. S. Department of )i
announced on March 25 that prices of farm pr%ducts, whichLE}ill::\%é
advanced steadily for a number of months, receded by 0.9% during
the week ended March 20. There were few other changes in com-
modity prices in primary markets. As a result of lower prices in agri-

[ et e

4,588
375
2,261
1,084
281
1,682

40,268
2,721
21,059
7,298
2,090
20,723

14.544
807
3,464
1,665
356
10,888

9,929
488
2,598
1,374
554
53,235

702
349

91
686

86.2 3,618 752 10,261

10,071

194,159 31,724
#%32,629

31,337 83,394

68,178

4,812 ° 86.2 4.4 68,243

cultural commodity markets, largely .grains and livestock,: the Bu-
reau’s comprehensive index of all commeodities dropped 0.2% to 103%
of the 1926 average. = This is the first.decline inthe general index
since. mid-October: of last.year. TR W e P e Sy

The Bureau’s announcement further stated:

“Farm Products and Foods—Led by decreases of approximately
1% % in average prices for grains and livestock and poultry, the
farm products group index dropped 0.9% during the week.  Wheat
and rye declined 2%, oats and corn 1% and barley 05%. Quota-
tions for hogs were down 2.5% and steers dropped about 1%. Lower
prices were also reported for cotton, apples, lemons, tobacco and dried
beans. Higher prices were reported for eggs, -flaxseed, oranges,
onions and potatoes in the New York market, -Notwithstanding the
recent decline, average prices for farm products are 2% higher than
at this time last month. : :

“Average prices for foods in:primary markets rose 0.1%. during
the week largely as a result of.increases.in prices. {or-oatmeal,
cornmeal and wheat flour, for a few fresh fruits and vegetables,
and for olive oil. Lower prices were reported.for rye flour and
for oleomargarine, :

“Industrial Commodities—Except for an increase of :0.1%: in-the
index for fuel and lighting materials, with higher prices for kero-
sene and for bituminous coal in some areas, there were very few
changes in industrial. commodity prices during-ffie: week. | Linseed
oil and turpentine continued to advanee, while: common: building
brick declined slightly.  Quotations for stearic-acid were up: nearly
3% and further advances were reported in prices:for boxboard.’ .

The Bureau makes the following' notation: i ‘

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

The following table shows: index numbers for. the principal
groups of commodities for the past three, weeks, for Feb. 20, 1943
and March 21, 1942, and the percentage changes from a week ago,
a month ago and a year ago: ‘

(1926:=100)

Percentage ehanges to
March 20,1943 from
3+13.- 2-20 - 3-21
1943 ...1943 © 1942

—0.2 6.0
—0.9 5
FOL s

3-6 2-20 3-21
1943 . 1943 1942,

3-20.°°3-13
1943 1943

#103.0 *103.2 #102.9° *102.4
122.4 0 123.5..,122.0 - 120.0
107.1: 107.0; 106.4, . 105.7-
118.4° 118.4 1184 1184
96.8 96.8 " 96.8 ° 96.8
808 8078609 ..80.5.
-%103.9 #103.9 #103.9 #103.9
110.4° 110.1 110.0

100.0 - 99.9 '100.3

104.2' 11041 ' 1041

P13 =910  90.7
111.2°.109.8
92.9 928
#100.6 *100.5

*98.7° *96.6

Commodity groups—

1972
1031
955
116.8,
95.9 .
M8:27
103.7
110.4
97.1
104.1
89.7
97.6
92,2
97.9

b
>

All commodities.
Farm products.

T

we

5
i3

Hides and leather products
Textile products._-
Fuel and lighting materials
Metals and metal products_
Building materials.
Chemicals and allied products..
Housefurnishing goods
Miscellaneous commodities
Raw materials
Semimanufactured articles
Manufactured products-. .-
All - commodities  other :than
farm products 4
All - commodities other than
farm products and foods. . ...

“Preliminary.
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Non-Ferrous Metals — Consumption of Gopper
And Zinc For War Purposes Heavy—Lead Quiet

Editor's Note.—At the direction 'of the Office of Censorship
certain production and shipment figures and other.data have been
omitted for the duration of the war.

“E..& M. J. Metal and Mineral Markets,” in its issue of March 25,
stated: “Though available supplies. of -copper and zinc.during the first
quarter of 1943 were larger than-in the same period last year, the
enormous war demands have not. slackened-and-officials in-Washing-
ton are asking for increased production from-all sources. 'Last week
Donald M. Nelson, head of WPB, again referred to:copper as the
No. 1 critical metal. Call for leade. g Eoy
moderated last week .following
two weeks of fairly: heavy. buy-
ing, = Ceiling prices on.various
silver manufactures  containing
newly mined - domestic -~ metal
were raised by OPA to conform
with the cost of the domestic
metal.” - The publication- further
went on to say in part;

‘Sales of‘ common lead -for the
last: week were 64% below, those

continued  at: 6:50¢, New “York;
and 6.35¢, St. Louis. = i

Zine .

Allocation: certificates for April
zine - have been- placed ‘in the
mail and the industry will get
busy.in a day or two arranging
for the distribution :of the metal,

Copper
Annual reports of copper. pro-
ducers issued so far this year in-

in‘the week previous; ' Quotations’

dicate that costs have risen, and
in''a number - of ' instances the
question of revising quotas to ob-
tain' added compensation to main-
tain production will be raised be~
fore long. Owing to the strong
demand. for copper, the industry
believes that the quota commit-
tee henceforth will be more real-
istic in handling such requests,
particularly in reference to prop=
erties that have been maintaining
output under difficult conditions.
The United States' is producihg
copper at the highest rate on rec-
ord, probably - 10% in volume
higher than at this time last year:

Lead

With domestic “production of
lead for shipment next month
virtually - sold, the volume of
business declined last week to the
usual level that obtains before
allocations by Metals Reserve are
arranged.

The price situation in zine re=
mains-unchanged. F T

Control of zinc dust allocations
has beenextended until revoked
by WPB. : :

Consumers ' of zint oxide have
been relieved of:the necessity of
furnishing . written: statements: to
suppliers certifying "that* receipt
of any furthér. shipment will not
increase inventory- in -excess of a
necessary working supply. - ‘The
clause requiring’ certification was
eliminated in an amendment to
General Preference Rating Order
M-11-a, - issued -March 20.- The
effective - date was ‘made retro-

-active to Jan. 1, 1943, Producers

are - still prohibited: from know-
ingly making a delivery of zine
oxide, and other persons are pro-
hibited from receiving the mate-
rial, if receipt of such shipment
by the customer would “increase
his stocks on hand excessively.

" “Tin-plate production” in" this
country for the.second quarter of.

‘the ' year " i§ "expected * to -total

around 690,000 tons, A substan-
tial  quantity  will 'be produced
electrolytically. :
The price situation in tin re-
mains unchanged.  Straits qual-
ity metal for shipment was as
follows:
March
52.000
52,000

52.000
52.000

April

52.000
52.000
52.000
52.000

May
52.000°
52.000
52.000
52.000

March 18
March 19
Maxch 20
March 22
March 23. 52.000 . 52.000  52.000
March 24 52.000 ' 52,000 . 52.000
Chinese tin; 99% grade, contin-
ued at.51.125¢ a pound. - ;

Quicksilver

Trade authorities believe that
Spain has been producing quick=
silver: at a high rate and that
stocks held in that country must
be large.. Production in Spain for
1941, it 'is recalled, was placed
unofficially at 85,500 - flasks, a
record output. Sales for export
during 1941 amounted to -39,980
flasks, indicating that stocks in-
creased appreciably. With output
in Italy, Mexico, Canada, and the
United - States: also- at record
levels,  observers ' conclude = that
more quicksilver «is ‘being: pro-
duced by far than ever betfore in
the history of the industry.

Quotations for quicksilver in
New York last week continued
at $196 @ $198 per flask.

Silver

Maximum prices. for twelve
specified lines of finished silver-
ware and other articles contain-
ing newly mined domestic silver
may be increased by 36¢ for each
troy ounce of. fine. silver. con-
tained in the article, according to
Maximum Price Regulation 188,
Order 226, effective March 23.

The Senate Appropriations
Committee voted March 19 to
strike from the Treasury-Post
Office - appropriations bill the
House-approved  amendment to
withhold ' funds from the Treas-
ury for the purchase of: silver,
This action upholds a subcommit-
tee recommendation made earlier
this .month.

The- silver market in London
was inactive: last -week, with the
price unchanged at 23%%d.

‘Demand . for silver in. the do-
mestic- market for industrial pur-
poses continues active, The New
York Official and.Treasury prices
were unchanged at 44%¢ and 35¢,
respectively. . S

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. ,

| Lumber Movement—Week

Ended March 20, 1943

According to the National Lum-
ber - Manufacturers: Association,
lumber shipments of 458 mills re-
porting to the National Lumber
Trade Barometer exceeded pro-
duction by 7.3% for the week
ended March 20, 1943. In the
same week new orders of these
mills were 21.1% - greater than
production.- Unfilled order. files
in-the reporting mills amounted
10.92% of stocks.. For reporting
softwood mills, unfilled orders are
equivalent to 38 days’ production
at  the current rate, 'and ‘gross
stocks ‘are equivalent to 38 days’
production,

For the year to date, shipments
of reporting identical: mills ex~
ceeded production by 16.8%; or-
ders by 21.4%. g "
. Compared to the average cor-
responding week of 1935-39 pro-
duction of reporting mills was
41.89% . greater; shipments were

22.7% greater, and orders were

35.6% greateé.\
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‘Revenue fi*reighl ‘Gar Loadings: During Week

[Ended Mar, 20, 1243 Amounted to 768,134 Cars,

| At & W. P.—w, R. R.of Ala._

_ -Loading of revenue frelght for the week ended March 20,1943,
totaled 768,134 cars, the Association of American Railroads announced
on March :25. This was a decrease below. the corresponding week’ of
1942, of 28,520 cars,.or 3,6%, and a decrease bélow: the same week ‘in
1941, of 1850 cars, or. 0.3%.

‘. Loading of revenue freight for. the week of March 20 decreased
908 cars, or 0.1% below the precedmg week.:

Miscellaneous freight loading totaled 367,612 cars, an increase of
6,723 ‘cars above the preceding: week, but a decrease of 7602 cars
bclow the corresponding week in 1942

Loading of merchandise  less than carload ‘lot freight totaled
98,829 cars, an increase of 2,210 cars above the preceding week, but
‘a decrease of 46,248 cars below the corresponding week in 1942.

Coal loading amounted to 173,612, cars, a decrease of 4,869 cars
below the preceding week, but an:increase of 20,775 cars above the
u»rrespondmg week “in 1942

Grain and grain products loading totaled 4'3 140 cars, a decrease
of 5,459 cars below the preceding week, but an increase of 7,572 cars
above the' corresponding week  in 1942, In the Western Districts
alone, grain and grain products loading for the week of March 20
totaled 29,749 cars, a decrease of 4,704 cars below. the preceding week
Lut an increase of 7,890 cars above the corresponding week in 1942.

Live stock loading amounted to 12,517 cars, an increase’of 13
cars above. the preceding week, and an increase ‘of 2,069 cars above
the correspending week in 1842, In the Western Districts alone, load-
ing of live stock for the week of March 20 totaled 9,304 cars, a de-
crease of 152 cars below the precedmg week, but an increase of 1660
cars above the corresponding week in 1942.

: Forest products loading totaled 40,154 cars, a decrease of 2,154
cars below the preceding week: and:a decrease of 7,325 cars below
the corresponding week in 1942,

Ore loading amounted to 17,.)12 cars, an increase of 2491 cars
above the preceding week and an increase of 1,349 cars above the
corresponding week in 1942.

Coke loading amounted to 14,958 cars, an increase. of 137 cars
above the preceding week, and an-increase of 890 ‘cars above the
corresponding ‘week in 1942

Al districts reported decreases compared with the corresponding
week in 1942, except the Pocahontas, Centralwestern and South-
western, but all districts reported increases above the corresponding
week in 1941 except the Eastern, Allegheny and Northwestern.

1943
3,530,849
3,055,640
748,890
169.042
768,134

1942
3,858.479
3,122,942

770 485
799,356
706,654

1941 ¢
3,454,409
2,866,565

742.617

759,607

769,984

5 weeks of January__.
4 weeks of February.
Week of March 6..
Week of March 13.
Week of March:20..

fotal i 8,872,555 8,593,182

e T s R 9,347,916

The following *table is a summary of the freight carloadings for
the separate railroads and systems for the week ended March 20, 1943,
During this period only 47 roads showed increases when compared
with the corresponding week last year.

REVENUE 'FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

lNUMBLR OF CARS)—WEEK ENDED MARCH 20
"Total Loads
Received from
Connections
1943 1942
1,408 1,470
262 213
16,170 16,704
2,176 2,327
60 58
2:292 2,114
12,283 13,419
9,268
170
1,684
3,775

Rallload» Total Revenue

Freight Loaded
1943 1942
248 570
2,111 2,308
6,274 7,849

Eastern District—
Ann Arbor.: S0
Bangor & Amoswok
Boston & Maine..
Chicago, Indianapoli
Central Indiana.. .
Central Vermont.
Delaware & Hudson
Delaware, Lackawanna & Wes
Detroit & Mackinac..
Detroit, Toledo & Ironton..
Detroit & Toledo Shore Line
Erie ooy
Grand Tr unk Western:
Lehigh & Hudson River
YLehigh & New England.
Lehigh Valley...
Maine Central. ...
Monongahela_
Montour_ 2.
New York Central Iiines.
N. Y., N. H. & Hartford:_
New York; Ontario & Wes
New York, Chicago & St: Louis_ .
N.¥.; Susquehanna & Western_
Pittsburgh & Lake Erje_..
Pere Marauette. ...

1941

534
2,017
8.271
1,536

18
1,359
6,339

15.418
1,334
7.931
6,768

31
400
2,563
1,046

11,494
4.395

Pittsburg, Shawmut & North
Pittshurgh & West Virginia_.
Rutland. ;

Wabash.. 5.832

4.918

POt Rl i T 157,720 165,814 226,754

Allegheny District—
Akron, Canton & Youngstown
Baltimore & Ohio__.
Bessemer & Lake Erie.
Buffalo Creek & Gauley.
Cambria & Indiana_._..
Central R. R. of New Jcrscy,
Cornwall
Cumberland & Pennsylvania
Ligonier Valley__.

Long Island

Penn-Reading Seashore Lines.
Pennsylvania System._..
Reading Co

Union (Pittsburgh)..

Western Maryland... ...

706
41,494
3,388
314
1.900
8,411
103
303
135
793
1,857
81,820
.. 16.166
20,752
4,138 "

840 .
40,065
3,167
325
1.971
0,846
636
290
133
1843
1.681
76.935
14.504
20,601
'3,996 -

39,175
4,013
266
1,865
7,555
' 556
329
154
753
1,399
76,307
16,821
20,368

4,121 12,492

Totalis abnenrt MEan arlalnn ey 172,833 :.-181.780 - 174.266 - - 177,984  162.557

" Pocahontas District—
Ches'lpca ke & Ohjo...- 270175
22,548
4,456

$154.021

13.447 -
7.179
2,762

23.388

p:/ffraser.stlouisfed.org/

Total Loads
Received from
Connections
1943 1949

333 355
2,603 2,472
1,819 1,216

10,026
4,257
1,927

“Ra ilrﬁnds Total Revenue

Freight Loaded
1942

351
1,056
797
13.945
4,681
426

" Southern- Distriet—
Mabama Tennessee & Northern..

1943
265

Atlanta, Birmingham & Coast__.
Atlantic Coast Line

Central of Georgia__.__
Charleston & Western Carolmu
Clinchfield: .. 3.025
Columbus & Greenville § 311
Dyrham & Southern.. : 425
Florida East Coast Nan b |
Gainesville Midland '204

‘Georgia 2,576
710

Georgia & Florida.___

Gulf, Mobile & Ohio.

{llinois Central System_.
Louisville: & Nashville

Macon, Dublin & Savannah._
Mississippi Central

Nashville, Chattanooga & St. L.
Norfolk Southern

Pled t Northern
Richmond, Fred! & Potomac__
Seaboard Air Line_._.
Bouthern System..

Tennessee Central
Winston-Salem Southbound..

3,595
15,781
9,284
T16
519
3,882
1,421
1,352
10,846
7,805
22,898
868
1,038

11,358
24,860
663
132

122.895 " - 127.361

Northwestern Distriet— £
Chicago & North Western____
Chicago Great Western___
Chicago, Milw,, St. P. & Pac.
Chicago; St. Paul, Minn. & Om
Duluth, Missabe & Iron Range__.
Duluth, South Shore & Atlantic
Tlgin, Joliet & Eastern
Ft. Dodge, Des Moines & South
Great Northern
Green Bay & Western.

Lake Superior & Ishpeming.
Minneapolis & St. Louis._
Minn., St. Paul & 8. 8. M.
Northern Pacific >
3pokane International...
3pokane, Portland & Seattle_.

13,275
2,187
18,266
2.836

2,305

Total iz 85,499

i
Central Western District—
Atch., Top. & Santa Fe System

Bingham ‘& Garfield

Chicago, Burlington & Quincy._
“hicago & Illinois Midland.___
Chicago, Rock Island & Pacific.
Chicago & Eastern Illinois___.
“olorado & Southern

“Jenver & Rio Grande Western..
Jenver & Salt Lake

Yort Worth & Deénver City
llinois Terminal
Missouri-Illinois

Nevada. Northern___

vorth Western Pacific.

Peoria & Pekin Union__
Southern Pacific (Pacific)_
Toledo, Peoria & Western_.
Unlon. Pacific System

Ttah

Western: Pacific.

6
24,885
414
14,887

424
1,787

1,966

Total.: 116.137 109,744

Southwestern District—

Burlington-Rock = Island

Gulf Coast Lines
International-Great Northern
Kansas, Oklahoma & Gulf__
Kansas City Southern.
Gouisiana & Arkansas.._
itchfield & Madison

Midland Valley

Missouri & Arkansas
Missouri-Kansas-Texas Lines
Missouri Pacific.

Quanah Acme & Pacific,

8t. Louis-San Francisco...

St. Louis Southwestern_.
Texas & New Orleans

Texas & Pacific

Wichita Falls & Southern._..
Weatherford M. W, & N. W

134
2,630
1,717

210
2,337
1,996

390

628

166
4,045

15,427
9

8
8,354
2,672
6,466

3,765
147
21

51,203

€9.691 64.397

Note—Previous year’s figures revised. #Previous week’s figure.

- Weekly Statistics Of Paperhoard Indusiry

We give herewith latest figures received by us from the National
Paperboard ‘Association, Chicago, IlL, in relation to activity in the
paperboard industry. 3

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

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

~Unfilled
Orders
Remaining
Tons

379,573
381,713
397,437
398,594
413,084
439,304
446,981
445,982
454,308
480.802
.498.927
504,414

Orders
Received
Tons

126,844
134,982
157,251
143,028
152,358
169,417
148,687
141,435
156,628
175.178
166.885
155,116

Production Percent of Activity

Period Tons

-1943—Week Ended

Jan,
Jan.
Jan.,
Jan.
Jan,
Feb.
Feb.
Feh.
Feb,
Mar.
Mar.
Mar,

Current Cumulative

97,386
129,365
137,055
140,849
136.645
140.836
137,784
142,932
147,085
147,830
146.062
149,096

Notes—Unfilled' orders of the prior week plus orders received, less productlon do
not necessarily equal the untilled orders at the close,”.Compensation for-delinquent reports.
orders mada for or filled from stock, and cther items made necessary adjustments of

«unfilled ordars.

From Washington

(Continued from first page)

flew in and talked with the offi-
cials in charge. But a colonel on
MacArthur’s staff, a former news-
paperman, did hlS stuff among
the Washington newspaper corps.

He did a logical. job, got plenty

of a hearing, but what MacArthur
wanted did not fit into Adminis-
tration plans and the fact that he
went after his wants in this pub-
licized way is considered embar-
rassing - and.mot: what a com-
mander of the Australian theatre
should do.

We don’t know of a more per-

fect 'example of ‘the artificiality
of Washington than the build-up
of John L. Lewis’ appearance be-
fore the Senate Truman Commit-
tee, and the consequences of his
appearance, . First, we have been
told far and wide that Lewis had
his finger in the dyke of infla-
tion. There have been many bril-
liant cartoons to that effect.’ Let
him pull that finger out and we
were inflation engulfed.  One’s
first thought ‘was that this was
an awful tenuous thread with
which inflation was arrested.
. The Truman committee, which
¢ | incidentally is feeling its oats and
which is considering itself as the
symbol of the legislative branch’s
reasserting .its  strength, had an
exchange of correspondence with
Lewis. about his coming down
from New York to discuss broad
matters of inflation and absentee-
ism. Lewis had replied he would
be glad to be present if his ne-
gotiations with the coal operators
permitted it. Whereupon Senator
Truman gleefully ‘announced that
the Truman Committee was tak-
ing nothing from nobody and that
Lewis had been subpoenaed. The
o (result was a perfect setting  for
Lewis when he did appear. Kleig
lights were focussed on him, the
sensus of Washington newspaper-
building was packed.  The con-
census. of Washington newspaper-
men is that he made a fool of the
committee, and - before a nation-
wide audience.

And, incidentally, he asked why
the Committee should ~want to
blow him up like this.

But let me tell you some more
of the dramatics of Washington.
The day before his appearance, the
Administration 'went to work on
Congress. ‘Their agents, directed
by Benny Cohen, our old friend
of the Tommy : Corcoran-Benny
Cohen team of old--Benny, is now
general counsel to Jimmy Byrnes
<it's amazing, ‘isn’t it?—anyway,
these agents went among the Sen-
ators considering ‘the Pace farm
bill, which I understand would
also have brought about infla-
tion. = And they passed out the
word that the President was pre-
pared to send troops into the mine
fields to defeat Lewis if the Sen-
ate would only kill the Pace bill.
On this ground, the Senate re-
committed  the Pace 'Bill,: but
passed = another farm bill,  the
Bankhead bill, which the econ-
omists say is less inflationary, but
inflationary. It is now on the
President’s desk ' and he is ex-
pected to veto it, maybe before
this article appears.

It so happens that Lewis knows
about the threat to send troops
into his mine fields; he. knows
that the military has already been
up there looking over the billet-
ing situation. But he is unner ved.
He knows he will come out of the
fracas a ‘“bigger” or “stronger”
man with the entire organized
labor set-up. There were some
100 labor leaders, of varying de-
grees of importance listening to
him and watching him before the
Truman Committee, and their re-
action was one of envy. They all
will be trying to emulate him.

A very able and statesmanlike
labor leader before him, John P.
Frey, had advocated the suspen-
sion of the Wagner Act for the
duration of the war: to end juris-
dictional disputes. Did he get any
play in the press? No.
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Ttems About Banks, Trust Companies

'\G‘aranty Trust’ Company ' of
New' York announced on March
26 the appointment of R. Al-
ton Atkinson and H, Livingston
Schwartz, Jr., as Assistant Treas-
urers. Both are associated with
the Company’s banking depart-
ment at the main office, where
Mr. Atkinson will be identified
with the bank’s relationships ' in
the  Southwest section @ of ' the
country, and Mr. Schwartz in the
Middle West district.

The Chase National Bank  of
New York has acquired the bank-
ing business . of the Chemical
Bank & Trust Company  branch
at Broadway and 73rd Street, and,
effective . March 29, began . the
operation of a-branch at that lo-
cation. The Chase branch at 86th
Street and Broadway was discon-
tinued on March 27 and the busi-
ness and staff of that office have
been transferred to the banking
quarters in the new Chase loca-
tion at Broadway and 73rd Street.

The Quarter Century Club  of
the East River Savings Bank of
New York announces the election
of officers, on March 26, for the
coming year, viz.:

President, “Francis ~P. Bosco;
Vice President, William :G. Ter-
linde; Secretary, Henry J. Mon-~
sees.

Announcement was ‘made that
William E. Campion, the retiring
President of the Club, who has
been in the employ of the Bank
since 1899, and is, therefore, the
senior employee in length of serv-
ice, will retire from the bank as
of April 15. He has the distinc-
tion of serving the Bank longer
than any other employee in the

Bank’s history of 94 years, under:

two of the three Secretaries of
the Bank and six' of its nine
Presidents. .. A testimonial was
presented to Mr. Campion and
one to Julius Heynen, Assistant
Secretary of the Bank, and a
member of the Club, who is re-
tiring as of April 1, Mr. Heynen,
from 1908, has been associated

with the Maiden Lane Savings]

Bank which merged with the East
River Savings Bank in 1932. He
had ' been - Secretary, Manager,
Vice President and Trustee of the
Maiden Lane Savings Bank and
an officer of the Maiden Lane
Safe Deposit Company,

Martin ' J. Pleschinger, Chelsea
(Mass.) banker, died on March 23
at his home in Chelsea. Mr.
Pleschinger, who was 176 years
old, was President of the Belling-
ham Investment Association and a
" Trustee  of the County Savings
Bank in Chelsea.

Albert C. Brown, President of
the Worcester North Savings In-
stitute, Fitchburg, Mass., died on
March 26 at his homie in Fitch-
burg at the age of 83. Mr, Brown
had been connected with the bank
since 1881, having been elected
Assistant Treasurer in - 1895,
Treasurer in 1912, and President
in 1933. -

The four mutual savings banks
of Hartford, Conn.—Dime Savings
Baqk, Mechanics Savings Bank,
SOC{ety for Savings and State
Savings Bank—have announced
that their dividend rate will be
reduced following the payment of
their next regular dividend. The
lower - dividend rate—from the
present 215% per annum . to an
expected 2%—is said to be the
resg]t of reduced interest rates on
savings bank investments, The
I_Hartford “Courant” of March 20,
in reporting this, said: '

“The action by the four banks
affects approximately 185,000 de-
positors or 18% of mutual savings
bank depositors in Connecticut
having about 18.5% of total de-
posits in the mutual banks of the
State. ’I“he aggregate of their de-
posits is approximately $140,-
000.000.”

Joseph L. Parsons, President
of 'the Canaan National Bank,
Canaan, Conn., died on March 19
at Hartford Hospital, Mr, Par-
sons became a Director of the
Canaan - National Bank a  few
years after its- founding in 1907.
He had been President of the in-
stitution ‘since 1936,

Resignation of John G. Gaston
as President of the Somerville
Trust Co., Somerville, N. J., was
announced on March 24 by Reeve
Schley, Chairman. of the Board.
Howard S. Lyon, Executive Vice
President since ' 1933, has ‘been
elected to succeed Mr. Gaston. Mr.
Gaston has been associated with
the institution andits predeces-
sor, the  First National Bank,
since 1904 when he became Vice
President; He became President
in 1924,

According to  Somerville ad-
vices to the Newark “News” Mr.
Lyon is serving on the Borough
Council as Chairman of the Fi-
nance Committee and is Deputy
Commander of the Civilian De-
fense organization here, He is
also co-chairman of the Somerset
County War Savings Staff.

Sigmund - Ojserkis,  who - was
President of the Boardwalk Na-
tional Bank, Atlantic City, N. J.,
for 25 years, died on March 22 at
his home in-Hammonton, N. J.

The Peoples-Pittsburgh Trust
Co., Pittsburgh, a Stale member
bank of the Federal Reserve Sys-
tem, has absorbed the First Na-
tional Bank of Etna, Pa.. Follow-
ing ‘the absorption a branch of
the Pittsburgh institution was es-
tablished at Etna.

A final dividend of approxi-
mately 1712 % will be paid to the
30,000 depositors of the Ohio Sav-
ings Bank & Trust Co. in May,
W. L. Hart, ‘State Superintendent
of Banks, announced on March 23
in Toledo, after Judge Herman
Krueger, in- Common Pleas Court,
had granted a motion authorizing
the payment. The bank has pre-
viously paid 72% % of original ac-
counts to depositors. The remain-
ing assets of the bank were re-
cently  sold to' two Toledo in-
vestors. ¥ -

The Peoples Bank, Greensburg,
Ky, has become a member of
the Federal Reserve Bank of St.
Louis, increasing the total mem-
bership of this Reserve Bank to
453, The new member bank,
chartered in 1902, has a capital of
$25,000, surplus = of $20,000, and
total resources of $859,521.

Gurney P. Hood, Commissioner
of Banks for North Carolina, has
been reappointed for another
four-year term by Governor
Broughton. . Mr. Hood received
his first appointment to the bank-
ing post in April, 1931, He is a
past. President of the National
Association - “of - Supervisors ' of
State Banks, having served in
1938-39.

FIC Banks Place Debs.

An offering of $19,830,000 con-
solidated debentures of the Fed-
eral Intermediate Credit Banks
was made  March 16, at par, by
Charles R. Dunn, New York, fiscal
agent for the banks. The deben-
tures, which carry a coupon of

0.85%, are dated April 1, 1943,
and mature Jan. 3, 1944, The
proceeds from the sale of the de-
bentures went to pay off matur-
ing issues due April 1, 1943,
amounting to $31,325,000, the bal-
ance for this purpose being from
cash on hand. At the close of
business April 1, 1943, the banks
will have a total of $281,670,000
debentures outstanding.

{

ABA Program for Banks

In the new Treasury War Bond
drive to be held in April the
banks of the nation should and
will play a major role, it is stated
in a report of the Economic Policy
Commission of the American
Bankers Association, entitled “The
100 Billion Budget and the Banks,”
made public on March 15.

“While the December drive was
successful and bankers are  proud
of their share in this success,” the
report says, “the April drive calls
for - still . greater effort.  More
money is needed. The coverage
must be broader, more individuals
must subscribe if this bond drive
is to play its part as a means for
checking inflation, .

“Once, more,”. it adds, ‘“the
President has startled the country
with a budget of gigantic propor-
tions—$24,000,000,000 larger than
the current fiscal year’s probable
expenditures and six times -as
large as the biggest year of World
War 1.” The report reviews the
various ways of preventing this
from becoming inflationary and
asserts ‘that “whatever its effect
on us as individuals we must urge
increased taxes up to the maxi-
mum that can be borne without
checking the war effort.”

The report points out that no
equitable tax program can take the
whole surplus income created by
Treasury spending, and states
“there will still remain much
spending power which can be
reached only by voluntary means.
It is in this form—bond sales to
people and voluntary savings—
that the banks have their special
opportunity in the effort to avoid
inflation.”

The Economic Policy Commis-
sion- consists of -a nationally rep-
resentative group of 112 bankers
and the economist of the associa-
tion, and speaks for the American
Bankers Association on economic
questions. In its current report
the Commission stresses the need
for organizing for a broader cov-
erage of individual prospects dur-
ing the coming April war financ-
ing drive. The Commissions says:

“As a primary contribution to
the success of the campaign, the
commercial - banks should make
staff  assignments for efficient
handling of the great volume of
work involved in entering sub-
scriptions, - collecting payments
and making deliveries of securi-
ties. Secondly, the banks are ex-
pected to assume a direct sales re-
sponsibility, We are asked, in ef-
fect, either to solicit our own de-
positors or to accept the aid of
professional or volunteer salesmen
in this solicitation. ‘There was
ample evidence in December that
depositors ‘are glad to have the
Treasury’s sales appeal made to
them by their bankers, and this
obligation should be willingly ac-
cepted both as a patriotic duty
and as a service to our depositors.”

Other recommendations of the
Commission include careful selec-
tion of names of prospects, special
training of salesmen for the drive,
the use of personal letters from
bank presidents to prospects, wide-
spread publicity through the press,
radio and movies, and individual
interviews whenever possible,

The report recognizes that “even
after the best possible efforts to
sell securities to customers have
been made, the banks themselves
will be called upon to absorb a
substantial amount of Government
securities,” and ' suggests certain
yardsticks that individual banks
may use in determining the size
of their subscriptions for: Treas-~
ury.issues. “A first principle,” it
says, “is that banks should now
be fully invested. With the large
amount of Treasury bills and cer-
tificates - available there 'is no
longer any reason for a bank to
carry more than a minimum of
excess reserves. - The bank carry-
ing continuously large excess re-
serves is not doing its share in
the program and is losing earnings
unnecessarily.” It urges full use of
facilities for making payment for

In Hew War Bond Drive

subscriptions to Treasury issues
through the use of War Loan ac-
counts and calls attention to the
bill pendimg in Congress to ex-
empt War Loan deposits both from
Federal Deposit Insurance assess-
ment and from reserve require-
ments. 7

As .a second yardstick, the re-
port suggests the percentage of a
bank’s deposits invested in Gov-
ernment securities. The Commis-
sion adds: ‘“On Dec. 31, 1942, the
average bank in the United States
held Government securities equal
to nearly half of its total deposits,
and banks which are holding less

than this amount might. examine |

their positions to see whether they
might not do more, = This per-
centage would, of course, be some-
what dependent upon a bank’s
loan portfolio.” Still another meas-
ure, it points out, that might be
applied in subscribing for new: is-
sues, according to the report, is
for each bank to consider taking
a share of the new financing pro-
portionate to its share of the total
bank deposits of the country, esti-
mated at $85,000,000,000 at the end
of December,

Recognizing that some banks
have been reluctant to become
fully invested because of a feeling
that deposits may drop off after
the war, the report states that “in
the present case the expansion of
deposits is due to increased bank
holdings of Government securities
and that deposits would normally
be liquidated as these securities
are redeemed by the Government
or sold to other investors. This,”
it observes, “is likely to be a grad-
ual operation during which there
may be some offsetting increases
from commercial lending.”

As to the possibility that indi-
vidual banks may  lose deposits
after the war through shifting of
funds - between -different regions
and different banks, the report
has the following to say:

“The answer to this problem ap-
pears to be in the character of
the securities purchased. Many
careful bankers are putting a large
part of their newly acquired funds
into Treasury bills and certificates
which can always be liquidated
promptly to meet any decline in
deposits but which, nevertheless,
enable the bank to do its share in
the financing program and add to
its income = without any real
hazard.”

Discussing the dangers of a rap-
idly mounting Government debt,
the report foresees high taxes for
an - indefinite period, with their
consequent tendency towards dis-
couragement of initiative and en-
terprise, but takes the position
that even these taxes can be borne
if post-war policies are conducive
to a sound increase in national
productivity and wealth. = “The
more immediate hazard,” accord-
ing to the report, “attaches to the
expansion of bank credit through
which the huge debt is created
.and carried” and which, it says,
“represents ' spending power - in
vast amounts that could blow
prices through the roof if its own-
ers started to spend freely.”

Explaihing that heretofore the
growth of bank deposits accom-
panying the rising debt has not
caused inflation because of an at-
mosphere of fear and caution, the
report warns that “mechanically
all the elements of a serious in-
flation are here. Psychologically,
we are fortunately still somewhat
cautidus,” it adds. According to
the Commission, “there are two
things the banks can do in this
situation: The first is to sell
bonds outside the banks. This re-
duces the amount left for the
banks to absorb. It keeps down
the mechanical base for inflation
by retarding the expansion of
bank credit, which is spending
power.” It continues:

“The second is to encourage a
habit of thought. It is time to
teach the. old-fashioned doctrine
of work and save, for salvation
lies in the thinking habits of the

| people as well as in the mechanics
of money.' If we should be spend-
tgrift and improvident we should
court disaster no matter what the
size of the debt, But if we are
industrious and saving we ‘can
manage a very large debt even
though it predisposes to trouble.”

The report concludes with a
summary. of a desirable program
for banks for use in helping to
finance the $100,000,000,000 budget
listed ‘under six points. These six
points are:

“l. Promote actively the cur-
rent sale of savings bonds.

“2. Organize for Treasury War
Financing drives to sell to our
customers and to other non-bank
investors. ; VB

“3. Welcome temporary loss of
deposits caused by customers’ pur-
chases of Government securities. .

“4, Invest idle funds and then
buy. our share of new issues in
relation to deposits.

“5, Use War Loan account,

6. Preach the gospel of sav-
ings.”

Members of the ABA Economic
Policy Commission are:

W.  Randolph Burgess, Vice-
Chairman of Board, National City
Bank, New York; N. Y., Chairman;
Leonard P. Ayres, Vice-President,
Cleveland Trust Co., Cleveland,
Vice-Chairman; Winthrop W. Al-
drich, Chairman of Board, The
Chase National Bank, New York;
F. M. Farris, President, Third Na-
tional Bank in Nashville, Nash-
ville, Tenn.; A. P. Giannini, Chair-
man of Board, Bank of America
N.T. & S. A., San Francisco, Cal.;
A. George Gilman, President, Mal-
den Savings Bank, Malden, Mass.;
Richard S. Hawes, Vice-President,
First National Bank, St. Louis,
Mo.; Rudolf S. Hecht, Chairman of
Board, Hibernia National Bank,
New Orleans, La.; Harold H. Helm,
Vice-President, Chemical Bank
and Trust Co., New York; William
A. Mitchell, Vice-President, J. P,
Morgan & Co.Inc. New York, N.
Y.; E. S. Woosley, Vice-President,
Louisville Trust ' Co., Louisville,
Ky.; John C, Wright, Vice-Presi-
dent and Cashier, American Na-
tional Bank and Trust.Co., Chi-
cago, and Dr. Paul F. Cadman,
economist, American Bankers As-
sociation, New York.
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