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The Financial Situation
f,It is now evident; thaLthe arrangement under which the
miners went back into the coal pits has settled nothing.
Equally plain has it become that this is not, as many suppose
and as* the Administration would have us believe, merely
an isolated case carefully designed by a particularly trouble¬
some labor leader who is bent upon "getting even" with the
President of the United States. ■ No one can longer doubt
that organized labor generally is spoiling for about the same
kind of fight that the coal miners are engaged in, and is
being held in check—so far as it is held in check—merely
by a desire to avoid the unfavorable publicity that must
attend such an effort. The dispassionate observer cannot
escape the conclusion, moreover, that the factors which have
brought the coal situation to a head are, apart from personal
animosities, also responsible for the unrest in the ranks of
wage earners elsewhere. ■ ''y-V"6. iG

Iioosevelt vs. Lewis Not The Issue "
; So much has been said about the Roosevelt-Lewis feud,
and at times the moves and counter-moves, of the Adminis¬
tration and Mr. Lewis have so degenerated into showman¬
ship that the public is prone to overlook the underlying
factors'*ih'this unfortunate situation. The truth is that we
have here an impasse which has developed directly and
almost inevitably out of the ill-conceived and bungling "eco¬
nomic stabilization" program and its checkered history. It
may or may not be true that Mr. Lewis has long, been lying
-in ambush impatiently awaiting the time when he could fire
a damaging shot at the President, whom he doubtless cor¬
dially hates. If so, however, it must be said that he has been
handed his long-awaited opportunity upon a silver platter.
To some observers it appears strange that the President
should have gone on month after month condoning if not
actively approving a policy of "finding excuses" for making
exceptions to his wage stabilization order, only to come
vigorously and aggressively forward at the precise moment;
that Mr. Lewis was preparing to present his "excuse" for
an exception for the coal miners," but the President was
•obliged to call a halt somewhere if he was to save even the
shadow of his program. ■; :

Labor Better Off

; Of course it is not true, as labor leaders would have us
believe, that the cost of living has risen more rapidly than
•the actual weekly earnings of the wage earners in this coun-

- .;' (Continued on page 1779) ;

Socia! Security Can
Be Secured, But OnSy
Through Labor: Linton

- The labor of men and women,
rather than money, will provide
real social security, according to
.M. A. Linton, President of the
^Provident
.Mutual Life
.Insurance

.Company o f

.Phidadelphia,

.who spoke to
the Philadel¬
phia Control
,of the Con¬
trollers Insti¬
tute of Amer¬
ica on the
.subject .of the
Beveridge
Plan and So-
"cial Security
in the United
.States.
"There is no

doubt that
complete so¬
cial security
Jor everyone—including provision
for old agen unemployment, dis-

M. A. Linton

ability and medical care—is a de¬
sirable goal," said Mr. Linton.
"However, the means of achiev¬
ing it,' and' the extent to which
governmental compulsion should
be employed is. a matter for the
most careful consideration. As
individuals or as a nation, we can
have as much protection as we

want, provided we are willing to
pay the price," he said.. : ...

"A complete program, insuring
on even a modest basis against
the major hazards of life, would
cost from 15 to 20% of our pay¬

rolls," : Mr... Linton continued.
"This can be" translated into terms
of the wealth produced by, say
seven hours' work each week.
Either we shall have to work
more hours to . provide compre¬
hensive social security protec¬

tion or we shall have to give up

some of the goods and services
that now combine to produce our

standard of living.
"The question is not so much

whether Social security is a thing
worth having, as it is whether we
want social insurance enough to

pay the price in the hours of
.labor required to achieve it." r

//

Figures As Published Have Little Meaning
Criticizes Congress Delay In Formulating Pay-Go Tax*"

With "Savings and War Finance" as the topic of an address last
week at the 1943 business meeting of the National Association of
Mutual Savings Banks in New York, Winthrop W. Aldrich, taking up
the question of what constitutes real savings, observed, that "com¬
posed of many diverse elements, the totals upon 'liquid savings' pub¬
lished by the Government have little meaning." In his remarks on
this point, ;under / the title of«>-
"Psychology of Savings," Mr. Al- own peculiar characteristics, and

which react differently upon the
economy. First of all, there was
an item of $2,400,000,000 repre¬
senting the reduction, of debt.
Both from the point of view of
the individual, and from the point
of view of the whole economy,
the reduction of individual in¬
debtedness, resulting largely from

drich said:
"To the extent that excess war

come is held '?■-:
in the form of
currency

hoards and
c o m m e rcial
bank deposits,
a real infla¬
tionary dan¬
ger is created
for the com¬

munity.. Indi¬
viduals do not

plan to hold
their hoarded
currency o r
idle bank
balances inac¬
tive for any

considerable
period of time.
They do n O t W. W. Aldrich
look upon V..,.'
them in the same light as one of
your customers looks upon his
savings account. . ...

"X emphasize this difference in
psychological attitudes because
certain statistics released by the
Government classify |* i increase
in individual cash holdings as
savings, irrespective of the intent
of the owner. For example, ac¬
cording to the Department of
Commerce, net 'savings' of in¬
dividuals in 1942 approximated
$27,000,000,000. This figure was
obtained by deducting from total
income payments of $116,000,000,-
000 consumer expenditures of
$82,000,000,000, and personal tax
and non-tax payments to Federal,
State, and local governments of
$6,600,000,000.
/"Estimates of the Securities and

Exchange Commission placed the
'liquid savings' of individuals in
1942 'at i $29,000,000,000, a figure
fairly close to that of the Depart¬
ment of Commerce. This amount
was made up of many conglome¬
rate elements which have their

restrictions on consumer credit,
represented a very desirable de¬
velopment. This use of excess
purchasing power not only im¬
proved the financial position of
the. individual, but also acted as
a counter-inflationary force.
"A second item, payments on

account of public and private in¬
surance and pension reserves,
came to $4,800,000,000. These
payments originated largely in
individual thrift and contributed
to the ■<war effort by being in¬
vested in Government obligations.
"A further item of $10,300,000,-

000 was represented by purchases
(Continued on page 1782)
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Says Economic Salvation Depends
On Abundant Production

Declaring that the economic salvation of society is not scarcity,
but plenty, Emil Schram, President of the New York Stock Ex¬
change, urged the latter part of last month that the doctrine of
abundant production "be preached, practiced and propagated by gov¬
ernments, farmers, industrialists and wage earners'" and called for
the rejection of the economic heresy of limited production.
In an address before a luncheon^—————— — —1

objective of government to make
this system work efficiently and
pay the highest dividends to so¬
ciety as a whole." He added;
"Anything that contributes to

this end is good economics and
good government. Anything that
prevents free enterprise from at¬
taining its highest productivity,
from rendering its maximum
service to society, is bad econo¬
mics and bad government."
Speaking on the relationship

between business and government,
Mr. Schram said at the outset of
his remarks: "/ _

"If our system of free enter¬
prise operates in a healthful at^-
mosphere, the securities business
does not need to worry very much
about reasonable regulation. On
the other hand, capital markets
will have little excuse for exist¬
ence, no matter how free and un-
trammeled they may be, if our en¬
terprise system loses its capacity

(Continued on page 1786)

meeting given by the San Fran¬
cisco Chamber of Commerce at
the San Francisco Commercial
Club, Mr.
Schram said
that "any¬
thing that
prevents free
enterprise
from attain¬

ing its highest
pro ductivity,
from render¬

ing its maxi¬
mum service
to society, is
bad economics
and bad gov¬
ernment." He
added that
"so long as
this country

accepts free
enterprise and
i n d i v i d u al

ownership as
economic system, it should be the

Emil Schram

the best possible

From Washington
Ahead Of The News

By CARLISLE BARGERON

To many people it will undoubtedly be terribly disheartening
that the Allied victory in North Africa should be largely offset
by the retirement of Fowler Harper as Paul McNutt's deputy admin¬
istrator. But as both Mr. Churchill and Mr. Roosevelt have warned
us, we've got to mix our exultations with sorrow. And apparently
the newspaper editors, particularly the local ones, were determined
that we should not forget this,<2>
because right along there on the
front pages with the description
of the boys sweeping into Tunis
and Bizerte was the ominous in¬
telligence about Fowler. It seems
that Fowler, or rather Fowler's
unnamed friends, as we read the
accounts, considered that McNutt
had "shifted from the left of cen¬
ter to the right of center," so
Fowler thought he had better
move out. Aside from this shift¬
ing from one side of a center, to
the other; side on McNutt's part,

it also seems that he had shifted
Fowler's office from next to his
own to down the corridor a dis¬
tance. You get the impression
that this emphasized McNutt's
shiftiness to Fowler.
Your correspondent thinks the

story deserves the treatment it is
about to get because it is a story
of Washington in a nutshell these
days.
Fowler was a college professor

out in Indiana* He taught law.
(Continued on page 1782)
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Paying An.dxSaving^ i;;o j JJfJJ®"8
In Great ■:Britain

'

By NORMAN CRUMP

Editor's Note—This article is carried because of our belief that
our readers would be interested in knowing how today's war economy
has affected the citizens of Great Britain. In any event, as previously
stated, it does not, of course, follow that, simply because Great
Britain has seen fit to adept certain tax policies, ive should do
likewise. The "Chronicle" does feel, however, that our Government
would do well to broaden our tax base materially. Norman Crump,
author of this article on Britain's finances, is statistical editor of the
London "Financial Times" and the former editor of the London t'Sun
day Times." We are indebted to the office of the British Information
Services for making it possible to obtain this editorial. ■BBB'/B

Tie lews

Ordinary revenue for the financial year 1942-43 amounted to
£2,820 millions. This total compares with £2,074 millions for 1941-42,
'wnen taxation was lower. It is £193 millions in excess of the esti¬
mate of £2,627 millions for 1942-43, made by the Chancellor, in1 his
budget speech a year ago. U , v

A comparison between the "Chancellor's estimate of April, 1942";
and the actual result for the year^
to March 31, 1943, is made in the
following table, which includes
the chief sources of revenue.

Income Tax 913

.Surtax 78
Estate Duties____ 90
National Defense
contribution and
Excess Profits

"

Tax ____. 425

Customs 438
•Excise __________ ; 367

1942-43
1942-43 Actual (£
Estimate millions)

1,007
75

93

377
459

425

Dif¬
fer¬

ence

+ 94
— 3

+ 3

—48
+ 21

+ 58

•> The real contrast lies between
the increases over the estimates
shown in income tax, customs and
excise; and the decreases shown
in surtax and excess profits tax
plus national defense contribu¬
tion.

• Income tax is now imposed on
all except the smallest incomes. A
wage earner with no dependents
is assessed for income tax if his
wages exceed £110 a year, equal
to little more than £2 a week.
Customs and Excise duties are the
traditional and technical names

for indirect taxation—the duties
imposed on such commodities as

beer, spirits, tobacco, sugar and
tea, and also the war-time pur¬
chase tax imposed upon a very
wide range of goods.
Surtax only affects incomes in

excess of £2,000 a year. Excess
Profits Tax is the tax imposed
upon all businesses earning more
than their "pre-war profits" (as

t defined in a somewhat compli¬
cated manner), and its rate is
.100% of all profits over that pre¬
war standard. National Defense
Contribution is levied at a flat
rate on all business profits with¬
out reference to any pre-war
standard. A firm does not pay
both duties, but pays whichever is
in its case the greater of the two.

* The first deduction from the re¬

turns is that the war is bringing
about a re-distribution of the na¬

tional income in favor of the
lower income ranges. It is com¬
mon ground that the total national
income is growing. This is con¬

firmed by the fact that the actual

Receipts from income tax ex¬

ceeded the Chancellor's estimate.
Yet surtax, which is confined to
the larger incomes, failed to reach
the budget estimate. Moreover,
while the rate of this tax re¬

mained unchanged, its yield in
1942-43 was practically the same
as in the preceding year.

•:*: It is clear that no additional
large personal incomes are being
made out of this war.

The short-fall in National De¬
fense Contribution plus Excess
Profits Tax may be due to a com¬

bination of circumstances. Assess¬
ments to these taxes are very
complex and necessarily give rise
to lengthy discussions between
the taxpayers,,.and the authorities*
Thus it is possible that there may
have been many unexpected de¬
lays in assessing these taxes. But
the short-fall may also point to
the successful way in which war

contracts are costed so as to yield
no large profit margins. This
costing is also very complicated,
and at times gives rise to the com¬

plaint that the work it involves

diverts people from occupations
more directly contributive to the
war effort. BBBB.[:.B+B [ +[v;

. The other side of the picture
is illustrated . by the increases
over the 1942-43 estimates in the
yields from Customs and Excise.
As the rates of indirect taxation
were known when the original'
estimates were made,., the only
possible conclusion is that the
consumption of commodities by
the public has proved greater than
had been anticipated.
This is not entirely a good sign.

Probably this over-consumption
has had no direct effect on the
war effort. Not a single worker,
or ton of raw material, has been
diverted from the war to meet
this extra demand. It has come

out of existing stocks.
There is ample evidence, how¬

ever, of the real and general ap¬
preciation of the need to save and
for clamping down on spending
The remarkable response to the
"Wings for Victory" savings cam¬

paign with town after town, and
village after village, not only
achieving but surpassing its target
total prbvides thaP'encouraging
proof.
Everyone in Britain today is

heavily taxed on the earnings he
receives and yet over and above
this comes the impressive volun¬
tary supnort for National Sayings.
Government expenditure , for

1942-43 amounted to £5,623
millions, compared with an orig-
nal estimate of £5,707 millions.
These are prodigious figures, and
the difference between them is not

large enough to call for comment.
The limit to war expenditure is
not financial. It is determined

entirely by the productive
sources of the country.
One point in the expenditure:

returns merits notice/ The cost
of the national debt in 1942-43;
was only £325 millions. In 1928
the cost was £35J millions. This
means that in spite of the war

growth in the national debt, its
cost is still less than it was 11

years before the war; the saving
being entirely due to the debt
conversions of the early thirties.
This is a striking proof of the
benefits of the cheap money
policy in force before and dur¬
ing the war. . It also encour¬

ages the belief that the national
debt will not be a crippling burden
after the war, ;• //

re-

To Protect Mortgagors
In Military Service
The Senate passed on April 96

and sent to the House a bill

amending the National Housing
Act so as to halt foreclosures
on Federally insured mortgages
against persons in the armed
services. This provision, supple¬
menting the Soldiers' and Sailors'
Civil Relief Act, would continue
for three months after the cessa¬

tion of hostilities. Under the bill
the Federal Housing Commis¬
sioner could compensate mort¬
gagees for any losses they might
sustain in interest on debentures
and for insurance premiums.

By PAUL MALLON B[B.

A-substantial number 6f con¬

stant. readers itook pens in hands
and-jabbed same into me for my
column, published April 23, criti-
c i z I n g Mr. 1. . . /

Wendei Will*
kie's fast-sell¬

ing book "One
World," V., ..

; The amount
of critical
mail [was as
heavy as I
have ever re¬

ceived in pro¬
test against a

column, •( some
saying it was
the only col¬
umn with
which they
had disagreed
so sharply in
many a year.

G e n erally,
they ■ pointed .[■ .; B/; BB -B: •?
out Mr. Willkie advanced no wild
new i notions of post-war,-, but
merely set forward a reasonable,
restrained accounting of his ex¬

periences in flying around the
world in 49 days, and he'.con¬
cluded that the plane had brought
the nations of the world, together
—a physical fact which should
guide us in arriving at a post-war
plan. I ['B •'

"What could I find in Mr. Will-
kie's book to protest?" my. friends
asked.

MiThe State Of Trade
B Expansion of-volume in business during the past week was
limited largely to the retail and wholesale trade, with a number
of the heavy industries running slightly behind the previous week.
V.; Distribution of electric power last week declined to 3*886,721,000
kilowatt-hours from 3,925.175,000 in the preceding week, it was an¬
nounced by the Edison Electric Institute.. . B ? v'BB+Bi■' L
Despite the drop in demand,

Paul Mallon

The basic idea; the fundamental
principle is set forth; the premise
that Mr, Willkie adopted when he
wrote the book; the reason , for
writing it; namely, the conclusion
'hat nearness makes oneness.,Mr.
Willkie has deluded himself and

obviously also deluded a great
number : of my good readers. B V..
! Distances never have had any¬

thing to do with unity. You rnay
have lived next door to two neigh¬
bors for 20 years, barely spoken
to one and have, become [very
close to another—but not njearly
so attached as to a friend[ who
lives on the other side of town,
or perhaps one in Canada or La¬
brador. /, / [. 1
Oneness is made out of some¬

thing more spiritually substantial
than distance. It comes [ from
similarity of ideals, habits, cus¬

toms, methods of living. «;
If a Chinese happened to live

next door to you and you did not
understand his way. of life, the
proximity would not in itself lead
you to be friends. But if yoii hap-j
pened to be a fellow Chinese, or;
a person who knew the Chinese,
way of life intimately, you might
become close friends and'might
establish a basis of unity. BBBB
Nations are only groups of peo¬

ple in a world neighborhood, and
always have been.; - , ' •

Therefore, Mr. Willkie has erred!
grievously in his primary idea*. He.;
is just plain wrong in his initial'
assumption that whereas this, was
many worlds before, the plane has
made it one world... , .

We like people who like us, who
share our views, hopes, and ex-:

pectations, and we will always1
continue to like such people and
dislike others regardless of how
fast a few can fly back and forth.

Mr. Willkie's error is grievous,
because if we now base our hopes
of peace on a false assumption we
will - not • ■ only be disillusioned
sadly, but we are likely to have
more international troubles as a;

direct result, perhaps even war.

Only a thoroughly realistic peace
can be a lasting peace. . ;

From a military standpoint, it
will also be necessary, for our

protection, to acquire bases
throughout the world from which

consumption of electricity in , the
week ended "May 1 held at 17%
above demand in the comparable
week-of 1942, when the total was
3,304,602,000 kwh, ; B[ B ,

■ Generator output in the Pacific
Coast area, swelled by war indus¬
try-usage, ran 32.4%[ ahead of a

year ago to lead gains on a re¬
gional basis. ■' • :Bi* •'BBB;BB:'

• Carloadmgs of revenue freight
for the.week ended May 1 totaled
788,783 cars* according to reports
filed with - the . Association of
American Railroads* This was a

decrease of 5,411 cars from [the
preceding week this year, 70,128
cars fewer than the corresponding
week in 1942 and 5,516 cars under
the like period two years ago. *
This total was 120.23% of aver¬

age loadings for the corresponding
.week ofr the 10 preceding years.
B Steel operations this week are

scheduled at 99.4%;: of capacity,
an advance - of 1.2% : from ■ the
98.2% rate of the previous week,
according to. .the American Iron
& Steel/Institute; - - .: •'
BA month ago operations were at
the rate of 98.8%; while a year
ago they stood at 99.6% of capac¬
ity. Tonnage produced this week
will amount to around 1,721,300
net tons against • 1,700,500 last
week.

[[The output of some steel pro¬
ducers for the third quarter is
being covered rapidly in certain
products and two important mak¬
ers of hot-rolled sheets appear
booked to capacity and are re¬

fusing further orders for that pe¬

riod, according to the magazine
"Steel'." ; :
Civil engineering construction

in continental United States for
the week totaled $72,237,000. This
volume, not including the con¬
struction by military combat en¬

gineers, American contracts out¬
side1 the country, and shipbuild¬
ing, is -.53%- higher- than in the
preceding week, but is 83% belovt
the record-breaking total of $434,-
955,000 reported for the corre¬

sponding "1942 week by "Engi¬
neering News-Record."
Private work is 13% higher

than a week ago, and public con¬
struction is up 58% as a result of
the 68% gain in Federal. Com¬
pared with the week last year*

however, [private is down 70%,
public is off 84% and Federal de¬
clined ,84%. ;

BDepartment store sales on a

country-wide basis [ were down
5% for the week ended. May 1
"compared with the same week a

year ago, according to the Federal,
Reserve Board. • ' ' j
Store sales were up 17% for

the four weeks ended May 1/
compared with the same period
a year ago.

. Department stores sales in New
York City in the week ended May
3 were-7% larger than in the
corresponding week of last year,
.according to a preliminary esti¬
mate issued by the New [ York
Federal Reserve Bank. * v *

BInBthe previous week ended
May 1,£sales of this group of

we.may intercept possible air at¬
tacks. on us. . .BBB[B' [ BB['B
- Biit these are not the things Mr
Willkie was talking about. He
spoke of[political unity as a pri¬
mary assumption, but the prospect
tive use of the plane commer¬

cially and militarily does not it¬
self justify such an assurance.
These factors are just as apt tc

lead to rivalry, as oneness. Cer¬
tainly if rivalry is to be avoided
entirely, the world politicians will
have to remake human nature

not only here at home but chiefly
abroad. - + *

T

(Distributed by Kin? Features Syndi¬
cate, Inc. Reproduction in whole or in
part strictly prohibited.)

stores were 1%; less* than in the
like week a year ago. [
4 Chain store sales recorded sub¬
stantial gains during April, ac¬
cording to the figures of reporting
companies. Reflecting the Easter
buying, clothing stores and shoe
chains reported large increases in
dollar sales during the month
over April of last year.' With one

exception, mail order1 companies
continued to show declines in
volume due to the shortages and
restrictions on heavy consumer
goods items.
Food stores, drug and variety

chains also had good dollar vol¬
ume gains during the month, as
did those companies with units
in the heavy war-production cen¬
ters. ■ B-+BBB /BB-'B BB>'BB
[ Placements of Government con¬
tracts for war supplies and facil¬
ities declined about $14,000,000,B
000 in- the three months ended
in February,/ compared with a

quarterly rate of $22,500,000,000
in 1942* the National Industrial
Conference - Board recently dis¬
closed. B

Awards for new plants in the
three-month period were valued
at only $238,000,000, against a

quarterly rate of nearly $2,000,-
000,000 in 1942. Ship contracts
aggregated $1,200,000,000, com¬
pared with $3,000,000,000 quar¬
terly in 1942. * ; - * ;

Contracts for aircraft, parts and
equipment placed during the
quarter were valued at $4,900,r
000,000, raising the cumulative
total of such awards to $31,600,'-
000,000. The corresponding au¬
thorized program for aircraft calls
for the expenditure of $56,800,-
000,000. B B I i ' :

In addressing directors of the
Independent Petroleum Associa¬
tion of America at St. Louis last
week, responsibility for a na¬
tional oil shortage, which he said
is inevitable within two years un¬
less present trends are imme¬
diately reversed, was placed
squarely.upon the Office of Price
Administration and the Treasury
Department by Walter S. Halla¬
nan, President of Plymouth Oil
Co., and member . of [ the Petro¬
leum Industry War Council, St.
Louis news dispatches state. B .

Declaring that the situation is
no longer one that concerns the
oil industry alone, Mr. Hallanan
said: "It is now a great national
and international problem which
seriously threatens the effective
prosecution of the war and holds
grave consequences for our do¬
mestic economy."
He asserted that the nation was

currently producing and consum¬

ing five times as much oil as is
being discovered and said that the
only remedy for this swift liquida¬
tion of oil reserves lies in an im¬
mediate price increase which, he
declared, would stimulate wild-
catting and restore thousands of
stripper wells to production. :

While sharply criticizing two
Governmental departments, Mr.
Hallanan praised Petroleum Ad¬

ministrator Ickes for the "intelli-
•

• • •

, "• • "
,. - . : 1

_ ■

gent and decisive manner" in

which Ickes approached the solu¬
tion of the oil problem. -

Mr. Hallanan declared that the
small independent operator who,
he said, had discovered 75% o,f
the nation's oil, is being liquidated
along \yith the country's oil. re¬
serves. ;" b

, ' * -'
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The Financial Situation JS
A ' '(Continued from first page) ••••'?>*

try. These complaining spokesmen for labor are unquestion¬
ably right in saying that the increase that has occurred in
the cost of living is substantially greater than the figures
of the Bureau of Labor Statistics or any of the other agencies
would lead the unwary to believe. Not only have rationing
and scarcity made wide changes in the things housewives
buy for their families (and thus left many of the quota¬
tions used in compiling the usual retail price indexes with¬
out meaning) but, as everyone who buys anything of con¬
sequence in the stores today knows well enough, there has
been a' general deterioration in quality which prices, no
[matter how carefully compiled, do not reflect. Moreover,
price ceiling violations are rather more than common,. and
any one who has ever undertaken to report prices knows
the difficulties of determining what prices prevail in a mar¬
ket of that sort. ;://// \!

The earnings of labor have, however, risen much more
rapidly than wage rates, which are almost invariably em¬
ployed when the attempt is made to show that the laborer
is now receiving lower real wages than he was when we
entered the war. Overtime at punitive rates have greatly
enlarged the actual pay of most of the workers:who are
making the greatest clamor for higher wage rates. Many
of the others could increase their earnings by the same
means if they were willing to work at regular rates for
more than 40 hours a week-—and, of course, if the law were
changed to permit such procedure. Although it is impossible
to present accurate statistics to demonstrate it, there can
be little doubt in any informed mind that the rank and file
of the wage earners of this country receive substantially
more real wages in their->ay envelope each week than they
did when Japan attacked Pearl Harbor. ;V
*

Labor's Education

But this is not the whole story by any means.; Labor
has been told over and over again by this Administration
that employers habitually victimize it. It has had all manner
of assistance from this Administration in organizing and
conducting campaigns for higher and ever higher wage rates
and for shorter work hours. It has been told many thousands
of times that not only it but the public at large was greatly
benefited by higher wages and shorter hours. It knows,
"of course, that most industry is going at capacity, and that
.but for the enormous taxes imposed upon all business profits
would be large. It may even believe the continually repeated
misstatement that they are large in any event. It is shrewd
enough to understand that in many instances further in¬
creases in wages would, if granted, be paid but in small part
by the employer, the larger part of the burden resting upon
the Government itself, partly because the Government is the
chief customer these days and partly by reason of the very
high rate and highly graduated scale of taxes on profits.
It has been taught to be greedy, and it wants to take advan¬
tage of this golden opportunity to improve its position
further. , . J , .

[>//:; Nor is this all. The wage earner knows, as does every¬
one else, that during the past month or two retail prices,
particularly prices of food, have been rising with extraor¬
dinary rapidity. Whatever may happen in the future, it
must be admitted that recent weeks have offered no evi¬
dence whatever that the cost of living was under control.
On the contrary, the housewife has had ample reason every
time she visited the grocer or the butcher to believe that
prices were getting badly out of hand. Now labor, in this
day and time, and with the education which the New Deal
has given it, is in no mood to sit idly and permit its position
to become worsened. ;

;/■' •%/ . Another Promise
To be sure, the President in his hold-the-line order

again gave assurance that prices would be controlled, and
even "rolled back" to remove some of the more recent in¬
crease—but how many times in the past has this same
'assurance been given? And with what results? The out¬
come of past efforts appears on the whole to have done more
to restrict supply than to control prices, and the wage
earners as well as the rest of us probably at present feel
fully as much concerned about the possibility—to/say, the
least—of not being able to obtain the necessaries of life in
adequate amounts as they do about prices. In fine, not be¬
ing a fool, he sees the price control effort of the Administra-'
.tion as a dismal failure to date, and without real promise for!
the future, and he demands, rather naturally we must say,
if possibly mistakenly, to be permitted to look out for his
own interests.

Lest the reader gain the impression that we are under¬
taking to argue Mr. Lewis' case for him, let it be said cate¬
gorically that we are doing no such thing. We feel nothing
but disgust over the whole miserable episode. , Neither do

.we wish to be considered arguing for the demands of labor
generally for higher wages. They are doing very well with¬
out any aid from us. What we do feel, and feel very deeply,
is that the Administration has made a horrible mess of its
attempt to "stabilize" the situation, that it is endangering the
war effort and, fully as important, civilian supplies quite
unnecessarily and very seriously by its futile and ill-con¬
ceived activities; that the problem is not nearly so simple
as devising ways and means of humiliating Mr, Lewis or of
bringing pressure upon, other labor groups. ,We are also
quite certain in our own minds that there are more important
considerations than absolute "stabilization" of either prices
or wages. /',://;

■

, The latest plans for "rolling back" prices, at a cost, so it
is said, of some two billion dollars to the taxpayers, is ob¬
viously largely a fraud when presented as a means of reduc¬
ing the cost of living, and may well largely complete the
process of demoralizing distribution. The time has come for
a real "new deal."

A Tariff Dictator?
• "Let there be no belittling of this issue. If the United States

repudiates the Trade Agreements Act, either outright or by crippling
amendments, if it thus repudiates the idea of economic non-aggres¬
sion,-it will have destroyed the stuff of which peace is made; it will
have struck a heavy blow at the hopes of mankind for ridding this
world of the scourge of war and for creating a just, a workable and
a lasting peace.; . /'/ f - V,, V:-,•" V"
"*:S "Economic attacks and counter-attacks characterized this [post
World War I] period. The resulting destruction to international
trade finally brought the world to the verge of an economic col¬
lapse and contributed greatly to the general state of international
anarchy and non-cooperation' which proved a fertile field for the
growth of another world war. . . i \■"'// ■'/

"It is my confident belief that [permanent peacel . . . today is
the ideal and the objective of the overwhelming majority of the peo¬
ple of'this country. If that objective is to be attained, the people of
the United States must assume their full share of responsibility for
the creation of that kind of world in which men and women in the
years to come can, as a basic part of their essential security, in very
truth be free from the fear, as well as from the fateful consequences,
of economic aggression."—Under-Secretary of State Sumner Welles.

With what appears to be Mr. Welles' argument against barriers
to natural international exchange of goods, we are in full sympathy,
but is it necessary to maintain a tariff dictatorship in this country
to avoid the evils he condemns? ; v. v., . ... . ;.<w ;

That, after all, is the crux of the Trade Agreements Act con¬
troversy. V;. • . - v ' • ' •'

- 90% Of Goods Transferred Sent Overseas
Edward R. Stettinius, Jr., Lend-Lease Administrator, announced

on May 2 that total aid rendered by the United States under the lend-
lease program from March 11, 1941, to April 1, 1943, had a dollar
value of $10,319,518,000. Of this amount $688,000,000 of aid was ren¬
dered in March, 1943. It is further announced that go»ds transferred
up to April 1 totaled $8,494,135,000, or 82% of lend-lease aid. -
While lend-lease aid from the &

United States has passed the
$10,000,000,000 mark, Mr. Stet¬
tinius said, reverse lend-lease
provided to the United States by
other : United Nations and aid
which they render to each other
on a lend-lease basis have con¬
tinued to mount in volume and
importance. /Exact figures are
not now available but we know
that in proportion to the resources
they have available this lend-
lease aid by our Allies to us and
to each other is entirely com¬

parable to our own. The state¬
ment added that goods transferred
by the United States under the
lend-lease program include fin¬
ished munitions, industrial sup¬
plies, food and other agricultural
products provided to our Allies
for their war effort. Services in¬
clude shipping and air-ferrying,
ship repairs, production facilities
and such- activities as the pilot-
training program.

.Mr. Stettinius' statement con¬
tinued:- ' '' '■ ■_ \
•••" "Fifty-five per cent of goods
transferred > to date have been
.munitions,1 27% industrial sup¬
plies, 15% .food and 3% other
agricultural products. . _ .....

. "About 90% ; of all lend-lease
goods transferred by the United
States have been sent overseas.
"In 1941 more than two-thirds

of all lend-lease shipments went
to the United Kingdom and only
small- amounts to Russia and the
Far East. , '

"

,;in the last three months for
which export figures are avail¬
able lend-lease • shipments were
divided as,, follows: . < •,<,: j

United Kingdom — 38%
Soviet Union -^*—.—-——,.'31
Africa and Middle East 16
Far East (including India)— 14
Others Areas — ■■■; 1

/ "Lend-lease aid has represented
about 13% of our total war spend¬
ing program from March, 1941 to
April, 1943.; Lend-lease aid in the
past three months, totalling $2,-
066,785,000, was12% of war
spending for this period.
"Aircraft continues to make up

the
. largest single category of all

lend-lease transfers, .totaling $1,-
405,744,000 to April 1. Lend-lease
and direct purchase shipments of
combat planes to our Allies have
been about one-third of our total
combat plane production. More
lend-lease planes have been ship¬
ped to the Soviet Union than to
any other military theatre.
"In addition to aircraft, the

other munitions categories are
ordnance, ammunition, tanks,mili¬
tary trucks and other army
vehicles, watercraft and parts, to¬
taling together $3,279,681,000.

J

"Transfers of industrial sup¬

plies, including machinery, metals,
petroleum products and other in¬
dustrial products used in the war
production program of our Allies,
have totaled $2,253,619,000.
• "Food for the Soviet Army and
British production workers make
up more than 90% of the $1,268,-
991,000 of lend-lease food trans¬
ferred to date." Small amounts
have also gone to North Africa.
Until this year most food has gone
to the United Kingdom. This year
we expect to send as much food

. to thq Soyiet as to Britain be¬

cause of the increasingly acute
food shortage in Russia.
"Last year lend-lease food ship¬

ments were about 6% of total
United States food supply. This
year we expect to send more. The
size of the increase will depend
upon the total amount of food
available for the needs of our
armed forces, our civilians and
our Allies and the availability of
shipping. '■
"The program of lend-lease aid

from the United States has been
accompanied by similar programs
of aid by our Allies.
"Canada, for fexample, has pro¬

vided $1,000,000,000 worth of sup¬
plies to its Allies without pay¬
ment. In proportion to popula¬
tion, this is equivalent to $12,000,-
000,000 of lend-lease aid by the
United States. And Canada has
started on its second billion dol¬
lar mutual aid program. Great
Britain has provided the Soviet
Union with comparable amounts
of munitions and services on a

lend-lease basis, and is also pro¬

viding aid to China and forces
of the governments-in-exile.
"The United Kingdom/ Aus¬

tralia and New Zealand especially
are providing large and increas¬
ing amounts of reverse lend-lease
to United States forces. In the
British Isles the construction cost
alone of airdromes, barracks, hos¬
pitals and other buildings built
expressly for American use has
been estimated by the Chancellor
of Exchequer at about $600,000,-
000. Almost all the food for
American forces in Australia and
New Zealand is being lend-leased
to us by these countries* And we
continue to receive without pay¬
ment by us a great variety of
other supplies and services in
mounting volume as more Amer¬
ican troops move overseas.":
Following is a table showing

cumulative lend-lease totals by
category:. ;

LEND-LEASE AID

Cumulative From March, 1941
Through March 31, 1943
(Thousands of Dollars)

Goods Transferred
Munitions: '''
Ordnance — 450,040

• Ammunition -l.—943,742
Aircraft and Parts— 1,405,744
Tanks and Parts 731,376
Motor Vehicles 467,668
Watercraft and Parts- 686,855

Total — — 4,685,425
Industrial Products:
Machinery ——A.— 370,655
Metals 607,430

< Petroleum Products— 413,312
Other Industrial Prod-

Total

Agricultural Products:
Foodstuffs ———

O t h e r Agricultural
V Products — —

862,212

2,253,609

1,268,991

286,110

'

Total - 1,555,101

Total Goods 8,494,135

Services Rendered

Repairs, Etc —- 262,135
Shipping „929,782
Production Facilities —. 572,896
Miscellaneous —: .i— 60,570

Total Services 1,825,383

Total Lend-Lease Aid-10,319,518

Certain transfer totals include
small amounts of goods diverted
to United States armed forces
after lend-lease transfer, but sub¬
ject to future replacement.

Jackson To Head OWI
Work In Middle East
The Office of War Information

announced on April 21 the ap¬
pointment of Charles D. Jackson
as chief of all OWI operations for
North Africa, the Middle East and
Turkey. Mr. Jackson recently
returned from a special mission

, to Turkey on behalf of the State
i Department and is expected to
leave soon for North Africa..
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ByWHO; To Use Regional Pads Instead
Plans for a nation-wide employment stabilization plan have been

cancelled, it was announced on May 3 by Paul V. McNutt, Chairman
of the War Manpower Commission, who explained that 12 regional
agreements covering the country will be used instead. It is stated
that most of the regional management-labor pacts, of which nine
have been completed, will require essential workers to get a "certifi¬
cate of availabiltiy" before transr $■
ferring to" a new* job, regardless
of whether it calls for more, less
or/ the same. wages. + . .:
Associated . Press, accounts from

Washington had the following to
say in the matter:
• "The wage-job control order of
April 17 covered only transfers
at higher pay but in other re¬

spects the regional agreements
are more liberal.
--' "They permit workers to change
jobs for more money if laid off or
discharged, if they are working
only part time or if they would
make a greater contribution to
the war effort by taking the new

position.
"Mr. McNutt said the regional

agreements also would permit
transfers in 'hardship cases,' or in
situations where the shift was

necessitated by compelling per¬
sonal circumstances.

"The regional control agree¬
ments are temporary, to be re¬

placed as rapidly as possible, Mc¬
Nutt said, by permanent ones.
"The manpower chief said the

regional agreements would make
"it unnecessary to establish the
nation-wide employment stabili¬
zation agreement under consid¬
eration following complaints from
labor groups that the control or¬
der of April 17 was too harsh, in
that it prevented any transfers
to higher paid jobs. : ;

"The country-wide plan was
abandoned last week, Mr. McNutt
said, when his regional directors
at a meeting here disclosed they
had made rapid progress in work¬
ing but temporary agreements. ;/
"The regions with headquarters

ip Chicago, Kansas City and Den¬
ver still lack agreements but their
directors have promised they will
be ready in a few days.
./'The regional agreements fol¬
low the pattern of stabilization
pacts in effect for some time in a
number of local areas. Such con¬

trolled areas were exempt from
the April 17 order, but in uncon¬
trolled areas there was no provi¬
sion for transfers to higher paid
jobs. This will be remedied by
blanketing the.. whole country
with regional control agreements.
Where local agreements are less
stringent than a region's, the local
provisions will be revised accord¬
ingly^. . ~ " •
/'The 'certificates of availability'

or 'quit slips' as they are known,
are issued either by the employer
,or by the United States Employ¬
ment Service and must follow the
wording established by WMC."
■ Plans for the establishment of
the job stabilization plan were
noted in our issue of April 29,
page 1596. The order of April 17
was referred to in these columns

April 22, page 1497.- //'/Z>7Z/'/://;./

Stabilization Fund Bill

Signed By President
President Roosevelt signed on

April 29 the resolution extending
for two years after June 30 the
operation of the Treasury's $2,-
000,000,000 Stabilization Fund and
preventing its use in an interna¬
tional fund for post-war stabili¬
zation of world currencies.

Congressional action on the
legislation was completed on

April 22. The measure first passed
the Senate on April 16, at which
time the provision for extending
the President's power to devalue
the dollar beyond June 30 was

eliminated. The House, in ap¬

proving the measure on April 21,
inserted the amendment restrict¬

ing its use and the Senate con¬
curred in the change on April 22;
this action was reported in our
issue of April 29, page 1588.

Post-War Boom Seen

By Commerce Dept.
Z Commerce Department econo¬

mists reported on April 28, after
reviewing post-war markets at
the suggestion of the Committee
for Economic Development, that
the country's problem after the
war may be to control a boom
rather than prevent a depression.
A special dispatch to the . New
York "Times," on April 28, from
Washington, in which this was

reported,- added:. *

"They set off the accumulation
of purchasing power by the pub¬
lic and of depreciation reserves
and surplus profits by corpora¬
tions against a post-war dearth
of consumer goods and the need
for reconverting and constructing
plants to make them.
/'"•"If business and Government
can successfully plan together to
bridge the immediate reconver¬
sion period, there will be opened
up, the report stated, 'enormous
markets which did not exist be¬

fore the war.' But business will
have to rise to this challenge.
"Discussing the demand for

consumer goods, the report esti¬
mated the capacity of available
manpower in 1946 at $165,000,000,
expressed in 1942 prices. This, it
said, would create a demand for
almost 34,000,000 cars on the road.
To build up this level, at the
same time take care of current

replacements, would require an

output of more than 6,000,000 cars
a year for about four years.

*

"Could such a volume of con¬

sumer goods be sold? ' Yes; said
the report; If the'War lasted
through 1944 the amount of ac¬
cumulated savings*' available for
spending at the end of the year
should be about $60,000,000,000.
"It is calculated that if the

civilian labor force available
after the war is effectively used,
with unemployment held to a

practicable minimum of about 2,-
000,000 and with 1940 hours of
work, the country has a demon¬
strated capacity to produce al¬
most 50% more than in the best
pre-war years— $142,000,000,000
of goods and services at 1940
prices against an output of $97,-
000,000.000 in 1940. .-//V
"About 80% of all civilians now

employed," says the report, "are
producing essential civilian goods
and services or war materials in

industries so similar to pre-war
civilian industries that no serious

plant reconversion problem is
created. . . .

"The post-war labor situation,"
said the report, "will be this: be¬
tween 1940 and 1946 another 2,-
500,000 persons will have been
added to the labor force. If post¬
war output should be no greater
than in 1940, the 9,000,000 who
were unemployed in 1940 would
again find / themselves unem¬

ployed; the 2,500,000 new workers
would increase their number and
there would be added another 8,-
000,000 displaced by improve¬
ments in efficiency over the six
years—a total of 19,500,000." -

Nutt,^Ghalrmdh '6f"the War ]
power Commission, and Joseph
B. Eastman, Director of the Of¬
fice of Defense Transportation.,;/
The appointment of these of¬

ficials was suggested ' by WPB
Chairman Donald M. Nelson.'
The other members of the War

Production Board, besides Mr.
Nelson, are:/Secretary of War
Stimson; Secretary of the Navy
Knox; Secretary of/ Commerce
Jones, in his capacity as Federal
Loan Administrator; Vice-Pres¬
ident Wallace, as Chairman of the
Board of Economic-"Warfare;
Harry L. Hopkins, the President's
special assistant supervising the
defense aid program; Price. Ad¬
ministrator Prentiss M. Brown and
Lieut. Gen. William S. Knudsen,
Director of Production for the
War Department. \ :

30-Moar Work Week
After War Envisaged

R. J, Thomas, president of
the United Automobile Workers,
speaking before / the League for
Industrial Democracy, at the Ho¬
tel McAlpin on May 9, attacked
the National Association of Man¬
ufacturers and recommended a

30-hour week in the post-war
transitional period, said the New
York "World-Telegram" of. May
9, which also had the following to
say: /.' LA-//./;//.// ///v.;/
Mr. Thomas attacked the Na¬

tional Assn. of Manufacturers for
what he characterized as their
"smooth talk," which, he said,
"insures a return to the free en¬

terprise which has meant for the
workers only the freedom to
starve, or, in recent years* the
freedom.to be kicked around on

miserable WPA jobs, and on pub¬
lic relief."

. /■///'/,:::■■'A/.-/■,./;
"Labor will have to/play the;

policing role to see to it that our
wartime promises to our military
force and our' civilians endure,"
he said, adding there As "no es¬

caping" the 30-hour week as one

of the essential prerequisites of
full employment after the war. ■/-.

Freeman Elected Head
Of Memphis A!B Group
Mark P. Freeman, of the Mem¬

phis branch of the Federal Re¬
serve Bank of St. Louis, has been
elected President of the Memphis
Chapter of the American Institute
of Banking, succeeding J. D.
Stovall of the National Bank of
Commerce. . «' • - - - >> A':;/'
Other officers named, according

to the Memphis "Commercial Ap¬
peal," are Marvin H. Brooks of
the First National Bank, -Vice-
President; Mildred Flaniken, Na¬
tional Bank of Commerce, Treas¬
urer, and Lucia Miller, Federal
Reserve Bank, Secretary. / . /

Bell Urges Banks To Build Up Gapital Reserves
To Meet Problems Arising In Post-War Era
Pointing out that difficult times may lie ahead, Elliott V. Bell,

New York State Superintendent of Banks, urged the banks on May 1
to take advantage of the present opportunities to strengthen their
positions so that they may be prepared for the problems that will
arise in the post-war period.
■A- "We must use every opportunity to strengthen ourselves against
whatever, tests are to come," said»-

FDR Adds Three to WPB
The membership of the War

Production Board was increased
on April 23 when President
Roosevelt named the heads of
three war agencies in a move de¬
signed to facilitate completion of
an over-all civilian supply pro¬

gram.

The new members are Secretary
of the Interior Harold L. Ickes,
in his capacity as Petroleum Ad¬
ministrator for War; Paul V. Mc-

Special Libraries Ass'n „

Conference Scheduled
The Special Libraries Associa¬

tion has scheduled a second war¬

time conference to be held at the
Hotel Pennsylvania, New York
City, June 22-24. In conjunction
with the meeting, the Financial
Group's tentative program in¬
cluded the following: a talk by
Dr. Paul M. Cadman, Economist
of the American Bankers Asso¬

ciation, on June 22, on "Financial
Aspects of the Second World

War"; a discussion of Wartime

Problems of Washington Finan¬
cial Librarians and on Post-War

Planning and Problems on June

23, and the annual business meet¬

ing on June .24. Miss Mary P.
McLean, Librarian of the ABA, is
Chairman of the Financial Group;
Miss Ruth Miller, Librarian, Cen¬
tral Hanover Bank and Trust Co.,
New York, is Vice-Chairman, and
Miss Margaret Siegmund, Li¬
brarian, Bankers Trust Co., New
York, is Secretary-Treasurer. \

Mr. Bell, speaking before the an¬
nual dinner of Group I of the.New
York State Bankers Association at
the HoteL Statler,' Buffalo; -"For
the banking system these are days
of large problems,, but relatively
speaking these are also / good
times. We are acquiring more
and more high-grade-liquid assets.
We are* adding/to our earning
power. We have the opportunity
to straighten out" some of our

longstanding problem s." . He
added: A/-:AA<///>
"These are the times to prepare

for still more difficult times that
may be coming.*" These are the
times to build up capital reserves,
to clear .. out slow and doubtful
holdings, to put the house in . or¬
der and to tie down loose ends. I
do not suggest this because I fear
the future, but rather because I
want our bankers to be able to
meet the future without fear."
Mr. Bell said that the forces

now making for some measure of
inflation might assert themselves
even more strongly after the war

is over. In the last war the na¬

tion's policies all but invited a

great post-war deflation/ but this
time the country may be building
toward a post-war inflationary
boom, said Mr. Bell. /---y ;
7; In the last war prices were less
rigorously controlled, / said . Mr.
Ball, who continued: "There was

more speculation in farm land, in
securities, in commodities, yet the
demands -7 of our*7 armed forces
were relatively less/the curtail¬
ment of civilian consumption was

less, the accumulated deferred de¬
mand for Civilian goods was less.
"After the last war flexibility

in the. economy was still consid¬
ered natural.' The rapid removal
of controls and a return to 'nor¬

malcy' }Z were /everywhere de¬
manded. As soon as the Victory
Loan was financed the Federal
Reserve Banks embarked, on a

frankly deflationary policy. Gov¬
ernment securities fell heavily
and no effort was made to pre¬
vent it." ...

/ In contrast, he said, during the
present war "an enormous demand
for consumer goods * is being
created. Huge potential purchas¬
ing power has been built up. The
needs of the rest of the world for
food, clothing, medicine, machin¬
ery will tend to augment our own
domestic post-war demands. Gov¬
ernment policies will almost cer¬

tainly not be deliberately defla¬
tionary."

( . ; , .,

The Government's effort to sup¬
press the effects of war-time in¬
flation by price control and ra¬

tioning, said Mr. Bell, "may suc¬
ceed in slowing down the process
of inflation during the war so long
as it receives the patriotic supnort
of a majority of the people. ,It is
a frail reed upon which to rely
when the approach of victory or
the actual end of the war releases
some of the restraint and patience
our people have thus far so mag¬
nificently shown." He further ob¬
served: /;:•'. /■/'■■' ••/• /"
."By that time the volume of ac¬

cumulated shortages will have
created a staggering deferred de¬
mand. Growing exasperation
with bureaucratic controls and

regulations will have aroused

pressure for their removal if not a
wholesale tendency to evade and
disregard them. Under such cir¬
cumstances there could easily de¬
velop an inflationary psychology
sufficient to produce ■ a serious
blow-up in prices."
Mr. Bell said that no important

reduction in the volume of bank
deposits could be expected after
the war ended. A decline in bank

deposits, he said, could result from
a retirement of government debt,

a reduction in other investments
and bank loans, an increase in
currency circulation, or an out¬
flow of gold.; Currency expansion
and gold exports could scarcely
reach proportions sufficient to re¬
duce materially the swollen der
posits resulting from the war, he
said, and the chances would ap¬

pear to favor an increased demand
for bank loans after the war

rather than a further decline.
While the post-war budget would
be greatly reduced from its pres¬

ent level of more than $100,000,-
000,000, he doubted that the mar¬

gin of revenue available for debt
reduction would be large.

'

Even though the total volume of
bank deposits might not decline to
any appreciable extent, said Mr.
Bell, there was every reason to
believe that there would be a

shifting of deposits from war
boom areas. ;
"It should be obvious," he said,

"that a boom area bank will be in
a better position to meet post-war
withdrawals if it has kept its gov¬
ernment portfolio fairly short.
One simple formula would be for
a bank to figure out how much its
gain in deposits exceeds the aver¬

age gain for all banks and then to
keep at least all of this excess in
short governments." / :/

1 /'' ■■, •• *• .

1942 National Income
Reached All-Time High
-/: National income reached an all-

time high of $119,800,000,000 dur¬
ing 1942 and,- if present price
levels and tax legislation continue
without substantial change, may
total in the neighborhood of $140,-
000,000,000 for 1943, the Federa¬
tion of Tax Administrators said
on April 29 after analysis of fig¬
ures released by the Department
of Commerce. , : - • r/ / . • ■//••.
7 The Federation's announcement
further explained:
"The 1942 figure represents a

43.8% increase over national in¬
come for 1929, highest in the '20s,
and a 25.3% increase over 1941.
The decade change between 1932,
the all-time low, and 1942 was

199.8%; however, national income
for 1939 was 15% below that for
1929. A rapid and steady rise in
national income started in 1939,
with 1940 and 1941 income higher
by 9.9 and 22.9% than totals for
1939 and 1940 respectively. /:/ /
The Federation's analysis

showed a considerable number of
of shifts during the last year in
the relative importance of income
shares as well as industrial source
of income. Though income orig¬
inating in each industrial group
increased in general, the largest
increases occurred in those groups
feeling the direct impact of war¬
time demands. . :

"National income contributed
by all manufacturing groups in
1942 was 30.6% of the total,
though the same groups contrib¬
uted only 24 and 25% -in 1939
and 1929 respectively. The same

picture holds true for the agricul¬
tural group, \riiich accounted for
9.2% of the 1943 income to in¬
crease in relative importance
from 7.4% in 1939 and 8.1% in
1929.

"T h e construction industry,
while increasing from 2.7% of the
total in 1939 to 4% in 1942, has
not reached the importance it en¬
joyed in 1929, when it represented
4.3% of the total.

/Relative declines occurred in
the distribution and service in¬

dustries, the analysis showed. The
financial group, especially, de^
clined from 12.2% in 1929 and
9.6% in 1939 to 7% in 1942."
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Inter-American System Suggested As Guide For
International Organization In PosfcWar Period
v. Fundamental rules of international conduct, which may serve as
a guide to post-war organization are embodied in a report prepared
under the direction of the Executive Committee on Post-War Prob¬
lems of the Governing Board of the Pan American Union* and re¬
leased by that organization on May 3. The report sets forth the basic
principles of the Inter-American system as enunciated in treaties,
conventions and declarations $ - —7
adopted by the American Repub- I welfare. Toward this end, the ho¬
lies during the last half century.
Many of these principles, the Ex¬
ecutive w-Committee declares,- are
of universal application and are
presented "in the hope that they
may be helpful in determining the
standards that shall govern Inter¬
national relations generally, and
in re-establishing such relations
on the basis of law and order."
Advices in the matter from the
Pan American Union in Washing¬
ton state: / 7;;;-;t'v,7 'Z;.*.,' '/'>/r
"Emphasizing «the foundation

principle of: 'absolute juridical
equality and complete sovereignty
and independence of each State/
the study submits as the basis of
the juridical relationships among
the -American Republics respect
for treaty obligations, non-inter¬
vention in the internal or external
affairs of another state, condem¬
nation of force and the non-recog¬
nition

, of- territory acquired by
force, and the principle of pacific
settlement of international dis¬
putes. To provide a means for the
peaceful solution of controversies,
the American Republics have set
up comprehensive machinery for
commissions of investigation, com
ciliation, arbitration, good offices
and • mediation. Supplementing
these formal procedures, ^he re¬
port explains, there has developed
on - the American Continent a
sense of responsibility for; con¬
tinental conduct, whereby any
question that affects two or more
states immediately becomes-?; the
concern of every other member
of the American community. {
, "Over and above the specific
rules and agreements that have
been adopted to determine the
.relations1 between ■ Ameri can
States is the all-pervading senti¬
ment of cooperation. The Pan
American system, the report de¬
clares, is essentially a cooperative
system. • In contrast to the prin¬
ciple of universal dominion vand
the balance of power theory,- both
of which have been rejected by
the American Republics, the na¬
tions of the Western Hemisphere
have conceived and developed the
system of cooperative action in
their mutual relations. . . . ■ :
* "Recognizing the fact that inter-
American solidarity applies not
only to matters within the Con¬
tinent, 7 but tox non-continental
conflicts and differences as well;
the study clearly establishes the
status of American relations with
non-American states. • This is-ex¬
emplified • by the assertion that
aggressive -- acts 7 against " any
American nation by outside forces
shall be considered as an aggres¬
sion against all the states of the
Americas. At the same time-the
report emphasizes that thev interr
American system is not founded
on any spirit of isolation, nor is' it
in any sense antagonistic; to any
other section of the world or to
any other international organiza¬
tion. The American Republics, the
study declares, 'recognize the in¬
terdependence of the world as a
whole, and the inevitable neces¬
sity of every state and region
maintaining contact with and be¬
ing influenced by developments
in every other State or region.'
7 "Equally as vital as political and
juridical principles to the success¬
ful operation of any international
system, in the opinion of the
framers of the report, are the
.economic, cultural and social rela-r
tionships between nations.. The
program of the Inter-American
system involving these factors is
predicated on the betterment of
living conditions for the people of
each countrv, their health and

ter-American ■: system: • favors
strong international trade,» re¬
duced tariffs, .and the elimination
of export and import quotas."

FDR, George VI Laud#
African Successes

President Roosevelt on May 9
congratulated- Gen. Dwight- D,
Eisenhower on the Allied victory
in Tunisia and said the unprece¬
dented degree of Allied coopera¬
tion involved "makes a: pattern
for the - ultimate defeat of the
Axis." 'V'./:„; /:• 'v—V
- The President also expressed to
Gen. Henri Honore Giraud "the
admiration •7 of 4 the - people v of
America in saluting the brilliant
contributions of the 7French
forces" in - the - capture - of Tunis
and Bizerte.- - The texts of the
messages^' as reported in United
Press accounts from Washington,
follow: \ • •

"Gen. Dwight D. Eisenhower:
"My warm personal congratula¬

tions to you on the great success
of the recent operations in North
Africa. ■< The power and coordina¬
tion with which the Allied forces
are crushing our enemies in Tu¬
nisia is a tribute to your leader¬
ship. The unprecedented degree
of Allied v cooperation makes a

pattern for the ultimate; defeat
of the Axis;,/; *,;7;r7;,;?. /.r//
."Convey ,v to Gen.7. Alexander

my appreciation of the splendid
manner in which he directed the
ground armies of three nations in
a series* of devastating blows
against the enemy. My congratu¬
lations to Air Marshal Tedder on
his overwhelming air victory;- to
Admiral Cunningham on the de¬
struction , of the Axis shipping by
his- naval craft; to Gen. Mont¬
gomery on the culmination of his
Odyssey, and to Gen. - Anderson
for his perfect team-play." ;

"Gen. Henri Honore Giraud:;'/
• "I express the admiration of the
people of America in saluting the
brilliant eontributions ,« of the
French forces under your/com¬
mand which culminated yesterday
in the capture of Tunis and Bi¬
zerte. Soldiers of France have
demonstrated they waited only
the opportunity to spring back at
their Nazi oppressors. This orece-
dent, so victoriously established,
is the beginning of the day when
the United Nations,-; working in
concert, will restore France to its
people." //:' *7? ,.:/// /'/•
A message, of congratulation

was also addressed to Gen. Eisen¬
hower on May 9 by King George
VI, this, according to United Press
accounts from London, stating: *
" "Throughtout: the : six: months
during which. you have been in
command of Allied forces .in
North Africa,":; the1 message said,
"I have watched with admiration
the progress of operations oh sea!,
land and in the air. '.v : 7

7 "Under your leadership, forces
diverse in'-nationality and race

have been knit into; one united
and successful.whole.- Their task
has not

t been easy-and resistance
of the enemy, has been deter¬
mined and desperate. • ! 7;-
"Bptnow with the capture of

Tunis and Bizerte/your-campaign
almost ' is ! concluded. The last
enemy forces in Africa are being
captured or destroyed and .the
debt of. Dunkerque is repaid;
"In behalf of all my people, I

express to you as supreme com¬
mander of Allied forces and to all
ranks under your command, our

War Deadlocked Says
Franco In Peace Plea
Generalissimo Francisco Franco,

Chief of State of Spain, speaking
on May 9 at . Almeria, made an
appeal for world peace and said
that the war had reached a dead¬
lock, in which neither side had
the power to destroy the other,
and that "those of us who witness
the struggle serenely consider it
senseless to delay the peace," ac¬
cording to. Associated .> Press ad¬
vices from Madrid on May 10,
which added: a 7\7;/.V. .! '://'
Franco spoke at a demonstra¬

tion^organized *"to receive him at
Almeria at 7 o'clock last night,
but: the speech: was -not released
until today. His clear appeal for
world peace - followed a similar
appeal 'by his Foreign Minister,
Count* Gen. Francisco Gomez Jor-
dana at Barcelona on April 16.
•"Abroad, Spain demands a post
which corresponds to her history
in service, humanity and worth,"
Franco declared. "It is the serene
policy which we have followed
since the first day; of our move¬

ment,; without'(abandoning our
sovereignty nor our prestige, and
which, in these times when the
world is a sea of blood and hate,
raises' its voice; united with that
of the Holy Pontiff, to appeal to
the conscience of peoples."
"The world has now undergone

three years of war, and when this
time is passed, it is- fitting to
think of peace," of ending hates
and of bringing peoples together.
The fact that the belligerents re¬
main deaf to these appeals does
not mean- that the war has no
solution; 7V;■Wv.//' ;/7-;/;7//' x-7.7
7"We have reached what may be
called the • dead ..- point in the
struggle.7 None of 7 the /bellig¬
erents has the power to destroy
his opponent. Therefore, those of
us who serenely watch the struggle
consider it senseless to delay
peace. And I say this because be¬
hind this facade, there is some¬
thing worse: There is Commun¬
ism pushing, sowing hates carried
on .. through .25 years of Russian
barbarism, awaiting its prey. This
is the anti-Europe denial of our

civilization* the destruction of all
which .. we hold most dear and
precious." ,7 ;7 >. -/'v,-/; :.y b

, At another point in his address,
Franco declared: "Our ceremony
today, is -an example of recon¬
struction and internal strengthen¬
ing which offers the world an ex¬
ample of good sense, showing that
Spain is united and strong to fight
against all storms." 7:/;';v/7!//777:

heartfelt congratulations on your

sanitation, education, and material victory.". ' .... \

House Voles To Curb 7
i War Brokers' Profits
The House approved on April

20, without a - record vote, legis¬
lation to curb "excessive" profits
realized by commission sales
agents for procuring Government
war contracts.!; r-:-7,;'7;!// ,,.. .7
; The measure, which was en¬
dorsed by the War and Navy De¬
partments, defines; sales agents
handling war, navy or maritime
contracts in excess of $25,000 as
subcontractors and; as such, sub¬
jects their earnings to ; Govern¬
ment scrutiny and renegotiation.
7 The legislation is the result Of
a lengthy inquiry conducted by
the House Naval Affairs Commit¬
tee. In the course of these hear¬
ings, several of the agents are
said to have acknowledged aggre¬
gate fees totaling millions of dol¬
lars. Urging approval of the legis¬
lation, - the - Committee's report
said the fees and - commissions
earned by the brokers "were so
excessive as to become scandalous
and shocking to the public con¬
science."/'/' 7! ' '/ • t • > 7- ;
- This 'was the second attempt by
the House to restrict the profits
of commission agents. Last year
the House passed a bill to outlaw
commission fees on all govern¬
ment contracts, but the legislation
was pigeonholed by the Senate
Naval Committee.

Munitions Production Up 11% In March - /
Nelson Announces In Monthly; Report

Munitions production in March advanced 11% over that of Feb¬
ruary, it was announced on May 4 by Donald M. Nelson, Chairman
of the War Production Board, in his ninth monthly report on war
production. On a daily average basis, Mr. Nelson explained, there
was little change as March had three days more than February. 7 The
advices from the WPB continued in part:
"However, a number of nev *— ———

production records were scored in
the month. Among them: 77 */

"Airplane output reached a new
high of 6,200 planes.
"Construction of both naval and

merchant ships, measured by the
value of work done in shipyards,
was the greatest on record. 7;
"Delivery of Liberty ships for

the first time exceeded' 100 a
months:/ ;;■• - V/ '•

>"But munitions production for
the first quarter of 1943 was only
18% of output scheduled for the
year, indicating that average quar¬
terly output for the succeeding
quarters must average 27% df
program, or half again as large
as in the first quarter, to meet
schedules in accordance with mil¬
itary -plans.:7." c:'-y7:•/•'•U ■:AAV.;; 7. ;
i "The record of March munitions
production shows gains in all
major categories as follows: !!
Total munitions up 11%
Aircraft - __up 11%
Ground ordnance __up 7%
Navy and Army vessels. _up 14%
Merchant vessels up 7%
Miscellaneous munitions.up 12%

Mr. Nelson's /report further
stated:

"Although there are indications
that war production in the next
month or two will show substan¬
tial gains, the very great ad¬
vances made in the last year can¬
not be sustained for many months!
longer. The March Index of Mu¬
nitions Production (preliminary)
rose to 533 from 482 in February.
This compares with 201 in March,
1942, an increase of 165%. .

"One of the facts we must face

First Nat'l Of Boston
Favors Forced Savings
7 "With the speeding up of Fed¬
eral spending in consequence of
the intensification of the war ef¬
fort, the steady reduction in pri¬
vate debts, 7 and the dwindling
supplies of goods available, we
are entering the critical stages of
inflation," says the First National
Bank of Boston in its current
"New England Letter."
. Declaring that the crux of the
inflation problem is the huge ex¬
cess consumer income, the Bank
says that this surplus money must
be immobilized "to prevent a
strong upward pressure on the
cost of living," and that "unless
this is done the battle against in¬
flation is lost." The First Na¬
tional Bank contends that, in ad¬
dition to the imposition of heavy
taxes, including a sales tax, "it
will be necessary to adopt some
form of forced savings and lend¬
ing." Regarding this viewpoint,
the Bank's "Letter" states: >

"The voluntary basis of selling
bonds is the most satisfactory
when it works. But so far this
means has not been adequate de¬
spite the magnificent .services
rendered by volunteer workers.
Since the defense program began
in June, 1940, the amount of war
savings bonds sold to individuals
has aggregated only about $16,-
000,000,000, or about one-fifth of
the Government securities issued
during the period. Consequently,
more drastic measures are neces¬
sary. • The most realistic / and
equitable method would be to .re-

is that the amount of steel avail-1 quire that a high percentage of
able for war production, although j ^e Increase in personal income
enormous* has its limits; We are that has taken ' place since /1939
nearing tdp capacity m,steel pro- J be invested in Government secur-
duction. X)ur allocation system [jties or in some form of savings.

.asM.cut down steel going into J "Such a measure would absorb
civilian production close to mini-; a jarge proportion of the idle
mum. This means that war pro-j
duction is getting nearly as much
steel as it can get/r...7

money in the hands of consumers;.
While there are undoubtedly ad-

.

. ministrative difficulties involved,
"Hence, to attain our goals it these could be overcome. 7 The

will be necessary to use in place facts are that it would be much
of steel less -scarce metals, plas- j better to put up with temporary
tics and wood. All along the line 1 privations in order to protect and
substitutes are being found for) safeguard the purchasing power
more critical materials, but this 0f the dollar against untold de-
development must be pushed; preciation in value. . To prevent
much further, and with all of our undue hardship, allowances could
ingenuity. . be • made in this allotment for
"Shortages of manpower, par- savings deposited in the course of

ticularly of highly trained key the fiscal year as well as for net
personnel/ are retarding produc-1 premium paid on life insurance,
tion. This -.means 7 using \ still for institutions involved in these

< ; J.-, '1. 7",

greater imagination in adapting
machines to replace hands and in
accelerating the training of
women. * " . ,

/ "Scheduling techniques are be¬
ginning to show development, but
we can do much more in making
the order boards in war plants
dovetail in - to an overall pro¬
duction pattern that will mean
higher output; and the least pos¬
sible dislocation in shifting from
one type of production to another.
/ "There are also improvements
that must be made in our system
of distributing materials and crit¬
ical common components under
the Controlled Materials Plan.
Inventories must be further lim¬
ited and periods of fabrication
and processing reduced to a mini¬
mum. 7 7 7 •; 47'„ ; •.

"To get the most from our¬
selves and our machines we
should constantly envisage our
men fighting upon the world's
battlefronts.. We should not meas¬
ure time in days and weeks, but
in thousands of lives spent in
defeating our enemies—and days
mean lives."
A". '■ •/'':n ' t*. r*-. v.':

transactions are investing most
of their surplus funds in Govern¬
ment bonds. Reductions in pri¬
vate debt could also be consid-r
ered in this connection." .7 , !

Guffey Coal Act Extended
• President Roosevelt signed on

April 24 the resolution extending
the Guffey Bituminous Coal Act
for 30 days, through May 24. The
Act setting minimum prices and
defining certain fair trade prac¬
tices in the soft coal industry was
due to expire at midnight April 26.
7 The .House voted 99 to 6 on
April 21 to grant a 120-day ex¬
tension.. Representative Doughton
(Dem., N. C.), Chairman of the
Ways and.Means Committee,.ex¬
plained , that the temporary: ex¬
tension was needed in order that
his group could have additional
time to consider more permanent
legislation. However, the Senate
on April 22 amended the exten¬
sion legislation, reducing the time
limit from 120 days to 30 days.
The House concurred in this ac¬
tion on April 22, completing Con¬
gressional action and sending the
measure to the White House.
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Govt. "Liquid Savings" Figures As Published
Have Little Meaning, Aldrich Declares

(Continued from first page) ~ :
of Government securities on the roads, industries, and public utili-
part of individuals. This, too,
constituted a desirable develop¬
ment, although the amount must
be increased if inflationary forces
are to be held in check.
"Aside from a small investment

in private securities, the remain¬
ing portion of the increase in so-

called 'liquid savings' was made
up of an item of $11,300,000,000,
the largest of all, representing in¬
dividual holdings of currency and
deposits. The bulk of the amount
consisted of demand deposits with
commercial banks, which had not
resulted (from voluntary thrift,
but which, on the contrary, had
their origin in the inflation of
dollar incomes, resulting in large
measure from bank credit expan¬
sion.
"When the Government fi¬

nances its deficit in part through
the commercial banking system,
a rise in deposits results, and in¬
dividuals may be expected to
acquire their normal proportion.
If the Government had financed
itself through taxation, or through
the sale of securities' to individ¬

uals, commercial bank deposits
would not have increased. To

designate an increase in individ¬
ual holdings of currency and
checking accounts as 'savings'
leads to the untenable conclusion
that the greater the volume of
bank credit expansion, the greater
the volume of savings. % r
* "Composed of many diverse
elements, the totals on 'liquid
savings' published by the Gov¬
ernment have little i meaning.
Each of the component items has
different implications for the
economy. In consequence, we
should not be lulled into a false
,sense of security when we read
that 'liquid savings' have in¬
creased by some huge sum.

Rather, we should be alarmed at
the large amount of these: 'liquid
savings' which is composed of
currency and commercial bank
deposits. Both resulted from
prior bank credit expansion and
from the inability of individuals
Jo spend their whole income. Both
are highly unstable and may, if
individuals become determined to

.spend their funds, break through
rrationipg and price controls and
foster the growth of black mart
kets. Currency hoards and comf
mercial bank deposits would not
•have increased if savings, funds
had absorbed the deficit of the
Government.", • • ■< . :■
*• Mr. Aldrich, who is Chairman
of the Bpard of the Chase - NaT
tional Bank of New York, in his
.address told the - officials

. and
trustees attending • the meeting
•that "the success that you have
achieved in the sale ; of Govern?
anient obligations has resulted
from the fact that you consistent?
ly have preached the doctrine
of thrift." He went on to say: , >

"You preached the doctrine of
thrift in -the decade of the 20's
when all too many were being
misled by the Pied Piper of spec¬
ulative profits. You preached the
doctrine of thrift in the decade
of the 30's, when many were

prone to minimize its importance,
and when the return upon sav¬

ings was decreased to inordinate¬
ly low levels by the adoption of
easy money policies. You are

preaching the doctrine of thrift
today, when thrift once more has
come into its own, and when it is
of supreme importance for the
people of this nation to save an
even larger part of their income
to avoid the hazards of inflation.

"Thrift performs a vital func¬
tion, whether a nation is at peace
or at war. In time of peace, an
individual placing funds with one
of your institutions foregoes a
certain amount of consumption
that otherwise he could enjoy.
This sacrifice upon his part re¬
leases men and materials for the
construction of dwellings, rail-

ties. The community is enriched;
more goods' are produced and
brought to the markets, and the
standard of living is improved.
The use of savings funds in pro¬
ductive enterprise generates in¬
come for the 'servicing' of the
debt incurred by the borrowing
industry, and hence for the pay¬
ment of interest to the savings
depositor, whose sacrifice of pres¬
ent consumption made possible
the increase in productive equip¬
ment." ;/ ' ■ ■ • ,//*'
Turning attention to the broader

aspects of saving under present
emergency conditions, Mr. Al¬
drich continued: "Although thrift,
in time of war, unfortunately is
not matched by an increase in the
wealth of the community, it does
make a significant, two-fold con¬
tribution to the war effort. In
the first place—by reducing the
civilian consumption of goods—
it releases facilities for war pro¬

duction; and, in the-second place,
it holds inflationary develop¬
ments in check. ; . Civilian con¬

sumption must be reduced upon
a huge rscale; otherwise labor,
goods, and productive equipment
will not be released for the pro¬
duction of war material. The

military strength of a nation in
large measure is dependent upon
its ability to transport, feed and
provide equipment for its; mili¬
tary forces. At the beginning of a
conflict, an expansion in produc¬
tion usually can be brought about
by a more complete utilization of:
available facilities, by expanding,
employment for those not gain~-|
fully employed, and by bolstering
Lhe efficiency of all productive
facilities. The demands of mod¬
ern warfare,^ however, are such;
iiat all productive equipment and
available manpower soon , are

fully employed, and a further ex¬

pansion in war production be¬
comes increasingly dependent
jpon a reduction in civilian con¬

sumption."
; Looking into the question of
war financing from current in¬
come, Mr, Aldrich expressed the
view that "upon the whole, the
progress that has been made in
;his war in siphoning off the ex¬
cess income of the community has
been disappointing." "The Treas-
jry," he said, "has failed to fur¬
nish

, Congress with well-con-
eeived measures of taxation. The

Treasury has improvised where
constructive advice was needed.

Congress has delayed inexcusably
long in placing the nation's taxes
upon a 'pay-as-we-earn basis,'
which is the' only method that
effectively will curtail immedi¬
ately .available spending' power,
md insure the Treasury of the
-evenues it requires." He further
commented:.

"Despite commendable , efforts
by the United States Treasury "to
place its securities with individ¬
ual purchasers and despite sub¬
stantial progress achieved in the
Second War Loan Drive, the vol¬
ume of obligations purchased by
individuals, either out of current
income or disposable funds, has
not reached satisfactory levels,
The failure • of individual pur¬
chases to reach such levels forced
:he commercial banking system—
through 1942—to absorb $23,000,-
300,000. of Government securities,
an amount which represented
about 48% of. the increase in the
total Federal debt. Reliance upon
the commercial banking system
has caused bank deposits to soar,
has aggravated lhe problem of
price control, and greatly inten¬
sified the difficulty of returning
to normal economic relationships
at the close of the war." - ,

According to Mr. Aldrich "our
own fiscal record suffers badly
in comparison with that of the
British and Canadians." As to
this he stated: - -

"A little less than a month ago,

Sir Kingsley Wood, British Chan-,
cellor of the Exchequer,Vintro-
duced a budget that aptly Jias
been described as 'record-break¬
ing.' In his address before the
House of Commons, he declared
Britain * * was proud and
privileged to throw in everything
she can into the common effort,'
and that proposed expenditures
would be covered to the extent
of about 56% by tax revenues.
In our own case, expenditures are

being covered only to the extent
of about 30% by tax revenues.
The British are fortunate in pos¬

sessing a true budget, in which
the Chancellor of the Exchequer
not only presents Parliament with
estimates of expenditures during
the forthcoming fiscal year, but
also with a full and definite set
of tax proposals. Our own so-
called budgetary system ' bears
only the faintest resemblance to
that of the British. The adoption
of a true budgetary system is one
of the many reforms needed to
place our financial house in order.
"In the United States we should

strive to emulate the examples of
England and Canada by covering
a larger proportion of national
expenditures by taxation and by
the sale of bonds to the public,
To the extent that we succeed,
the Treasury will be enabled to
make use of excess civilian pur¬

chasing power in the financing of
its requirements, and will - be
forced to rely less upon commer¬
cial bank credit expansion, To the
extent that we fail, the dangers
of inflation will be increased." >

Estimating future prospects, Mr.
Aldrich said: . ,

•"If we are to avoid-post-war
inflation and. over expansion; if
we are to avoid the impoverish¬
ment of the middle classes, which
have contributed the bulk of our
nation's savings; if we are to
avoid economic debacle, we must
take appropriate measures now.
We are at a crucial point in the
battle against inflation. We must
keep down the -costs of produc¬
tion. We must not-give way. to
the demands of organized minor¬
ity groups for increased wages or

higher 4 commodity prices. We
must make the rationing, system
work by practicing self-denial as
individuals' and by giving support
to the enforcing agencies. We
must siphon off an increasing
proportion of popular purchasing
power by taxation and by sales
of war bonds. , We must unceas¬

ingly preach the old-fashioned
principle of 'work and save' and
we must practice these doctrines
in every phase of our • national
life. -Only then will we be able
'to hold the line' against infla?
tion. Only then will the purchas¬
ing power of the savings, of, the
community be protected." * 1 ■; .•

II

(Continued from first page)
Why, in the name " of goodness,
with" his ambition' to make over

the world he didn't come down to

Washington in one of the earlier
migrations of the. professors,y I
don't know. The pickings * were
and still are good for those boys
who got in on the ground, floor. >
i But probahly the bewilderment
of it all Jeft Fowler "transfixed
to his teaching job. Anyway, he
bided his time until McNutt be¬
came one of the czars. He had
been a McNutt disciple out in- In¬
diana.In fact, that day at'.Chi¬
cago in 1940, when McNutt'"grace¬
fully withdrew" in favor of Henry
Wallace and unity, Fowler cried
unashamedly. : • •

Well, the * story since McNutt
became Manpower Administrator
is one of how an ambitious young
fellow moves along in Washington
these days. -At first Fowler would
just get a day or so off from his
classroom lectures and come down
as a per diem consultant. He was

always as busy as a pea in-a pod
on those consulting trips, but we
could never tell just what sort
of consulting he was doing. In
due time he came to be known

around Town ? as a man . "close to
.McNUtt." T'A'-: large' part' of this
town's industry is built upon "be¬
ing close?; to somebody.";;/Fowler
was close to McNutt. The inevi¬
table was bound to happen. He
got a permanent office in McNutt's
set-up, came to be known as the
man really to be seen over there;
then he became Deputy Adminis¬
trator of Manpower.
> First thing we knew, a lot of
pkL and outmoded phrases came
to issue from the McNutt melange,
s.uch, ■ for. example, as "left of
center." That was an early New
Deal phrase. The New Dealers
are up on phrases, if nothing else,
and they've dropped such things
as "left of center" long ago and
moved on to better ones. Regard¬
less of the age of the phrase,
however, it seemed strange that
such as it should be issuing from
McNutt quarters, he who is about
as essentially radical as the First
National Bank. % ' '

. It was not long then before a
lot -of - other uncharacteristic

phrases began to; flow from the
Manpower headquarters, phrases
about forcible transplanting of
massed groups of workers, of
compulsion, of freezing wages,
freezing - employment. McNutt,
according to these representa¬
tions, was developing into an un¬

usually "strong" man, a picture
which unquestionably delighted
those who relish "strong" men
these days. But it was an entirely
different picture from that McNutt
had given to the labor leaders
when he sold them on letting him
become Manpower Administrator.
His troubles began to mount.
Nothing was solved. The so-called
manpower problem became more

chaotic.- McNutt couldn't imagine
the source of the stew about him.
He had little or no idea of Fow¬
ler's ambitious activities, little or
no idea that- Fowler was respon¬
sible for the tumult. He would
be amazed to read in the papers
that he was going to do this and
that, things that were utterly for¬
eign to his nature. It wasn't that
Fowler was disloyal to him. Fow¬
ler.; thought he was making his
chief a great man and also he
had a lot of ideas about how the
world should be run, and he was
in a place to enunciate them.
//.The funny thing about it is that
the unnamed "friends" of Fowler
who .were quoted in. the -papers
represented him as taking the
side of labor "against business"
in McNutt's councils. The fact is
that Fowler almost scared the
AFL leaders to death every time
he talked

, with them. ; Aqq./'v.-:.-
The new Washington journal¬

ism by which most any subordi¬
nate can get the ear of a Wash¬
ington columnist or a young, in¬
experienced reporter and feed
him "authoritative" stuff in re¬

turn for the subordinate's being
built up as a big man, is respon¬
sible in no small degree for the
confusion. Prentiss Brown can't

accomplish anything in his OPA
because some of the young left-
wingers, left-overs from Leon
Henderson, rush to the newspaper
boys and anonymously tell them
that Prentiss is embarked upon a
disastrous policy. Apparently no

longer is it a case of the head of
an agency being permitted to run
it. There are commissars scat¬
tered all around him with the
knack of catching the ear of the
newspaper boys and not having'
to take responsibility for what
they spread. , • v. . / fc

New Members Of N. Y.
Chamber Of Commerce
--At the monthly meeting of the
Chamber of Commerce of the

State of New York on May 6 four
new members were elected. They
are: *

T - .

~-R. E. Gilmor, President of the

Sperry Gyroscope Co., Inc. .

Walter P. Hedden Director of

Port Development of The Port of
New York Authority.

Douglas W. Morgan, President

Bassett Heads Ass'n /

Of Waal Savs. Baraks
George J. Bassett, President of

the Connecticut Savings Bank',
New Haven, was elected Presi¬
dent of the National Association
of Mutual Savings Banks at the
business meeting in New York
City on May 7. Mr. Bassett
brings to his new post a varied
experience in business and public
affairs, having formerly been
head of the Savings Banks Asso?
ciation of Connecticut and Bank
Commissioner of the State.
After graduation from school

he entered the hardware business;
with which he has been contin¬

uously identified from that time.
Mr. Bassett became Vice-Pres¬
ident of the New Haven Bank,
N. B. A., in 1923, and served in
that capacity until he -was ap¬
pointed Bank Commissioner Nof
the State in 1931. Two years later
trustees of the Connecticut Sav¬
ings Bank invited him to the

Presidency of that institution, and
under his direction the bank has

developed its service to the com¬

munity along broad lines.
Other officers of the Associa¬

tion elected for the coming year
are: Vice-President, Isaac W. Rob¬
erts, President of the Philadelphia
Saving Fund Society, Philadel¬
phia; Treasurer, Edmund P. Liv¬
ingston, Vice - President, Union
Dime Savings Bank, New York
City, and Executive Secretary,
John W. Sandstedt.

Accepting the presidency of the
National Association of Mutual
Savings Banks, Mr. Bassett had
the following to say:
"It is the 'small savers' of the

nation who are doing most to sup¬
port the Government under war
conditions. We never saw a bet¬
ter example of what the 'little
man' can do than his contribution
to the financing of this greatest
of wars. Today almost 25,000,000
workers are fulfilling their pay¬
roll pledges every pay day to
purchase War Savings Bonds. >
"Likewise we have just wit¬

nessed consummation of the sec¬
ond Victory Bond drive, contrib¬
uting added billions of dollars to
the Treasury, financial operations
surpassing any previous Govern¬
mental undertaking. A large
share of this imposing sum was
drawn from savings agencies
which are custodians of the aver¬

age man's reserve dollars. In
this group of institutions, mutual
savings banks take a leading part:
With deposits of $10,500,000,000
belonging to 15,500,000 depositors,
our institutions stand at their
peak positions land are rendering
to the Government maximum
service in the distribution of War
Savings Bonds and Stamps. Our
first billion of bond sales is well
within sight and we expect to
achieve still greater results in the
year ahead."

Money In Circulation
The Treasury Department in

Washington has issued the cus¬

tomary monthly statement show¬
ing the amount of money in cir¬
culation ? after deducting the
moneys held in the United States
Treasury and by Federal Reserve
Banks and agents. The figures
this time are for March 31 1943,
and show that the money in cir¬
culation at that date (including,
of course, that held in bank vaults
of member banks of the Federal
Reserve System) was '$16,249,-
773,305 as against-$16 087.533,935
on Feb. 28, 1943, and $11,565,766,*
034 on March 31, 1942, and com¬
pares with $5,698,214,612 on Oct.
31, 1920. Just before the out¬
break of the first World War, that
is on June 30, 1914, the total was
$3 459.434.174. v

of the Palisades Trust Co., Er
glewood, N. J.

• Dr. Theodore M. Switz, Dire<
tor of Export Department of th
Hercules Powder Co., Wilminj
ton, Del.
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Canada Ta feet Third Quarter Newsprint Quota;
vf .Shipments.;AfterrOctober ! Uncertain

f Assurance has been received from Canada that it will supply
its quota of newsprint for United States use during the third quarter
pf 1943, WPB Chairman Donald Nelson announced on April 17. Can¬
ada is pledged to supply 90% of the newsprint shipped here in 1941,
under an agreement which requires United States publishers; to re¬
duce their consumption by 10% of the amount used on Jan. 1, 1943.
The delivery quotas are based on*
reduction of newsprint consump
tion to 100% of the tonnage each
newspaper used to produce its net
paid circulation in 1941, plus. 3%.
for spoilage.'-,
It was stated in Washington ad¬

vices April 17 to the New York
"Times" that American publish¬
ers had received a warning that
day from Donald Gordon, Chair¬
man of the Canadian Wartime
Prices and Trade Board, that they
must further reduce their con¬

sumption of newsprint if Canadian
exports plus domestic American
production are to be expected to
Cover their needs. j „ - :

From the "Times" advices we

also quote: «v v AAA;:' V-
'•r; ''In the first quarter of this year
American newspapers, Mr. Gor¬
don noted, reduced consumption
by only 5% as compared with
the first quarter of 1941. In March
the reduction was still only 8.3%
compared with March, 1941. Thus
consumption is not being cut by
the 10% which is necessary. '
f "The WPB announced today
that at a meeting in New York
this week the entire pulp < and
paper situation was reviewed.
The Canadian representatives, he
added, reaffirmed existing agree¬
ments to deliver to the United
States 1,550,000 rough cords of
pulpwood during 1943, plus 1,278,-
000 tons of woodpulp, in addition
to the newsprint quota. It was

agreed to hold further meetings
whenever the pulp and paper
situation called for it. :■ .A; ;A

, "The following representatives
of WPB attended the New York
meeting: />:-'• v
"Donald J. Sterling, consultant

to the Chairman; W. G. Chandler,
Director, and H..M. Bitner, Deputy
Director of the Printing and Pub¬
lishing Division, and A. G. Wake-
man, Director, and David Graham,
consultant of the Pulp and Paper
Division. / A

' : "Representatives of the Cana¬
dian Wartime Prices and Trade
Board at the meeting were R. M.
Fowler, Secretary; R. L. Weldon,
Newsprint Administrator; F, L.
Mitchell,1 Technical Adviser for
the Pulp and Paper Administra¬
tion, and Monteath Douglas, As¬
sistant Washington Representative
of the Board."

V: On April, 20, W. G. Chandler;
Chief of the Printing^ and Pub¬
lishing Division of the War Pro¬
duction Board, told the American
Newspaper Publishers Association
that further economy in the use
of newsprint is necessary as war¬
time conditions make " it impos¬
sible for Canada to predict ship¬
ments beyond October 1. /...A !

A, He pointed out that even a 10%
cut would bring the calculations
down to an estimated use of
3,536,000 tons in 1943, which is
still 66,000 tons more than the
yearly production of 3,470,000 es¬
timated by Canada, Newfoundland
and the United States. ■> :

ihr. nmmmm— '

May Quota * Of New
[Tires For Rationing

1 The quota of new passenger-
par tires for rationing in May is
1,006,882, compared with 1,058,000
for April, the Office of Price Ad¬
ministration-announced on April
28. Certificates for purchase of
these tires go to drivers whose
mileage rations exceed 240 miles
monthly ^ and who do not, have
recappable casings.- [The April
hew-tire quota was made up of
506,000 Grade I tires and 552.000
Grade II's, but these grade dis¬
tinctions were dropped May 1
and all tires in both grades are

being designated Grade I.]
used and recapped

replacements ort cars with monthly
mileage Of 240 or less, ;is 600,799
for May, against 598,000 for- Aprib
Truck-tire quota for May, ' a

month when commercial" vehicle
use of tires ordinarily increases,-
is 414,108 against 368,000 in April..
No quota for,truck-tire recapping'
has been assigned, - since • restric¬
tions on the number of recapping
certificates that may be"- issued
were removed May 1. - vA, -:
Innertube quotas for passenger

cars amounted to 735,781 for May
against 736,000 for April, and for
trucks amount to 434,355 for May
against 338,100 for April. ":vAAA*

Ssriefs Oppessd For h
Post-War Business a't:
Cartels will not be permitted

;o throttle small business' after
.he war, Assistant Attorney Tom
2. Clark declared at a special
neeting of the American Business
Congress at the Hotel Pennsyl¬
vania in New York .on April 22.
Mr. Clark told the group, which
was formed to protect small busi-
aess, that the Anti-Trust Division
)f the Department of Justice aims
for the preservation of free enter¬
prise, and he said:
"I can assure you there will be

no witch-hunting, no uprooting of
American customs or traditions;
but there will be a practical,'swift
hard-hitting law enforcement."
From the New York "Sun" of

April 23 we quote: A'.:' .

"The danger facing, America,";
asserted Mr. Clark, "is that the
anormous industrial, plants, created
Cor war purposes must be con¬
verted to peacetime production.
The danger is that these plants
will not be in competition and
that general access to raw mate-:
rials and markets upon which de¬
pends the peace and prosperity
of the ; peoples of the world will
be controlled by a small group
which will set; up its own trade
barriers by private agreement—
commonly known as cartels. We
must not permit the re-establish¬
ment of the cartel system. It Is
the purpose of the Anti-Trust Di¬
vision to prevent such a move and
to do it now

Mr. Clark declared that xhe war
has created a monopoly in indus¬
try—that at the start of the -war
program in this, country ,175,000
companies provided 70% of the
nation's manufacturing output",
while today; 100 corporations hold
70% of the war and > essential
civilian contracts. He said that
this group has obtained the bulk
of the $14,000,000,000 worth of
pew plants built at Government
expense.;VA; A "•':'<'A T:\y

;ment in diplomatic annals and it
has frequently been cited as fur¬
nishing a,possible guide for post¬
war ^international agreements in
other fields.
"The agreement signed in Wash¬

ington on Nov. 28, 1940, went into
effect April 15, 1941. It was rati¬
fied by the United States Senate
and the governments of the 14
Latin-American coffee-producing
countries. They are Brazil, Colom¬
bia, Costa Rica, Cuba, the Do¬
minican Republic, Ecuador, El
Salvador, Guatemala, Haiti, Hon¬
duras,,.Mexico, Nicaragua, Peru
and-Venezuela. A v :. .;

"A unique feature of the agree¬

ment, \is that it marks the co¬

operation of a consuming country
having no producers of : its own
with the producing countries sup¬

plying its market. The agreement
sets up quotas for each of the
Latin-American producing coun¬

tries, establishing the amount ,of
coffee which each may deliver to
the United States market during
the year. Provision also is made
for emergency increases in the
quotas to prevent any shortage of
coffee in the United States mar-

ket." '

Business Executives Heps Ts faiidAAf-
AA'AA Bisastrcus Post-War Issveitisry Befiaiion

Although many painful adjustments are considered inevitable,
most;: executives, consulted-by -the Division of Industrial Economics
of The National Industrial Conference Board in a survey just com¬

pleted are hopeful that a -general, disastrous post-war inventory
deflation will be avoided. Two-thirds of the companies reporting
to the Board experienced serious inventory losses following World
War I. The Conference Board's^ — —— —* -*

that food supply the outcome of
the war may depend.
Speaking on "Research on the

Farmers'* Problem," Mr. Living¬
ston told the conference that nu¬
merous new products and new
processes, most of which work is
unheralded and unseen by the
general public, are today contrib¬
uting importantly to the unprece¬
dented war effort on all Allied

fronts.

announcement explained: -
'

"Most executives consider the

pattern of events following the
last war as no criterion for the

/ future. Outstanding in this war
has been the avoidance so far of
4. general price rise as steep as
occurred in the last war. Con¬

servative .. pricing, wide use of
'Lifo', and protection clauses, in
many war contracts are also be¬
lieved by reporting cooperators to
be factors militating against se¬
vere inventory difficulties at the
end of hostilities. ;A .

.."About half of the companies
anticipate a decline in their in¬
ventories during the next- six
months. Government allocation of
numerous materials through the
Controlled Materials Plan is an

important reason why some exec¬
utives look for a decline in in¬
ventories in various lines. Volun¬

tary, and involuntary production
and sales curtailment of nones¬

sential goods also tend to reduce
stocks, as do the increasing dif¬
ficulty or impossibility of obtain¬
ing adequate supplies and the in¬
ability of replenishing stocks as
fast as sales deplete them.
"To protect against possible- de¬

valuation of. supplies resulting
from the termination of war and

Inter-American Coffee

Agreement To Be Extended
* The Inter-American Coffee
Board in Washington announced
on April 26 that the Inter-Ameri¬
can i agreement, a commercial
treaty signed by 15 American re¬

publics, has worked - so success¬
fully that it has been unanimously
decided by the participating coun¬

tries to extend, the life , of " the
agreement until October, -1944.
Final, formalities connected .with
the authorization for this .step-are
now under way, it was stated in
Washington advices April 26to
the New. York "Herald-Tribune":
which added: . A '

"This announcement: coincides
with publication of the first offi¬
cial report of the Inter-American
Coffee Board, the official body
charged with administration of

Quota of used and recapped the agreement. In some respects
casings—Grade Ill's—for- needed this agreement is a unique docu-

cancellation • of war contracts,
about four-fifths of the reporting
business executives have set up

reserves, or expect to do so this
year,- '%•%,. •' di■v. . ' -A>;.«
"Three-fifths report that inven¬

tories have grown with sales, al¬
though sales- have in many in¬
stances outdistanced inventories.

This condition is particularly ap¬

parent in- the heavy machinery
and other durable goods indus¬
tries engaged in war production.
Nearly 30% state that their sales
have increased while stocks de¬

clined or were unchanged. A
negligible percentage indicate e
decline in sales and an increase
in inventories, a condition reflect¬
ing Government restrictions.
> "The rapid and extensive ex¬

pansion of production facilities
and increased sales because of the
war have contributed to the gen¬

eral rise in inventories during the
past year. Other factors include
rising costs; Government^freezing
of supplies for war use; protec¬
tion against higher prices; short¬
ages of labor, materials and trans¬
portation; inability of customers
to accept material as scheduled
and the need to build up and hold
larger supplies of maintenance
materials." -

Farm.Machinery Is Sufficient';Fer Normal
American farmers are equipped for a nearly normal food pro¬

duction in 1943 provided a reasonable farm labor supply is made
available, but they are not equipped for maximum production witf
minimum labor, Dr. E. G. McKibben, Consultant fbr the Farrr
Machinery Division of the Equipment 'Bureau of - the War Pro¬
duction Board declared on April 21. Mr. McKibben spoke before
the ^two-day, food conference at ————•— •*—

"The Farm Machinery Situation."
"The amount of farm equipment
needed depends upon what level
of food* production is expected,"
he said, "and what-level * of labor
can be made available. While mis¬
takes which may have been made
in the 1943 machinery program

may affect the 1943 food produc¬
tion program adversely, particu¬
larly from the standpoint of farm
morale and consumer psychology,
and while they certainly should
not be repeated,- they are hardly
of the proportions of a national
catastrophe."
In his talk on "The Manufac¬

turers' Viewpoint of Farm Elec¬
trification," Mr. Rietz declared
that the important part electricity
is playing in food production and
the larger part it can play, if given
its just place in the farm equip¬
ment picture, apparently is not
fully appi-eciated.
Over 50,000,000 pieces of farm

equipment on the more than 6.-
000,000 American farms must be
kept in working order if our food
production program is to proceed
without serious interfei-ence, Mr.

Yerkes declared, after asserting
that upon the maintenance and
care of such equipment depends
our entire food supply and upon

the Hotel Commodore, New York
City, sponsored. by the Common¬
wealth & Southern Corp.
pother' speakers on the program
were: G. A. Rietz, in charge of
the. Farm Electrification Section,
Genei-al Electric Co.; L. F. Living¬
stonJManager of the Agricultural
Division," E. I. du Pont de Ne¬
mours : & Co., and A. P. Yerkes,
Director of : Farm Practice Re¬

search, International. Harvester
/

+

The conference was attended by
about 200 farm specialists whose
employers,, ten : operating .utility
companies, were pioneers in farm
electrification , in- - the United
States. -Justin R. Whiting, Presi¬
dent - of the , Commonwealth &
Southern Corp., presided, ,

A Commenting on the rapid devel-

( opment of .the"public utility in¬
dustry,s Mr. Whiting in his speech
opening the conference said that
the gross revenue of the entire in¬
dustry in 1906 was $145,000,000.
"Last year the revenue of Com¬
monwealth & Southern alone ex¬

ceeded $189,000,000," Mr. Whiting
said.-r"That shows -you what a

virile, young industry we are and
the job that has been done, in
large* part as a result of the de¬
velopment of the holding com¬
pany since the last world war."
Dr. McKibben's subject was,

Trasssry To Eerrow
: $70 Billion Tiiis Year
As the $13,000,000,000 Second

War Loan drive was launched on

April 12, Secretary of the Treas-*
;uryMorgenthau disclosed that this
campaign, is only the starting gun:
of a $70,000,000,000 borrowing pro¬

gram to finance the war this year.:
vOf the $70,000,000,000 total, the
Government expects to borrow.
$25,000,000,000 from the people. '
: The banks are expected to con-;
tribute a third of : the grand total,
with the remainder coming from, .

corporations, insurance companies*
savings institutions, State and
local governments and from the
Federal Government's own invest¬
ment funds. ;
- The Treasury estimates that ex¬
penditures for all purposes this
year will be about $100,000,000,003
and will be financed by some $30,-
000,000,000 of tax receipts and
$70,000,000,000 of borrowings. ;
The financing plans call for the

borrowing of $20,000,000,000 in the, .

first four months of 1943, $25,000,-
000,000 in the second ..four.'months
and $25,000,000,000 in the final
period. : • J--..: ,1.'.;
A"' The Treasury's official estimate
of where the $70,000,000,000 is
coming from follows:
Individuals^ $25,300,000,000; other

non-banking sources such as cor¬

porations, $13,100,000,000; insur¬
ance companies, $3,300,000,000;
savings institutions, $1,800,000,000;
Federal, State and local govern-:

, ment trust funds, $500,000,000.,. ;
1 The total from non-banking,
sources is $47,900,000,000 and from
commercial banks $22,800,000,000.
The Treasury said the $25,000,-

000,000 from the people is a min-;
imum goal and that it expects
much more from them. : ; :. ;
• The Treasury estimated that to¬
tal payments (wages, salaries, in¬
terest and dividends and other

earnings) this year for the Na¬
tion's 63,000,000 income earners
would be $132,000,000,000 and that
personal taxes would absorb $13,-
000,000,000 and consumer spending
will use up little more than $74,-
000,000,000, leaving $45,000,000,000
for personal savings. It is fimm
this that it. hooes the nennle will
lend at least $25,000,000,000.

LeBssi-Lease & WSA To

IGnaranteeWar Loans
; President Roosevelt authorized
the Lend-Lease and War Shinping
Administrations on April ?6 to
guarantee and provide funds for
loans which the "War and Navy
Departments and the Maritime
Commission have made to small
business for the benefit of the
two agencies. Associated Pi-ess
Washington advices likewise re¬

ported the following:
- "The authorization followed up

an executive order of March 26,
1942, permitting the War and
Navy-Departments and the Mari¬
time Commission to guarantee or
make loans necessary for war

production to inci'ease participa¬
tion by small business concerns.

"The Lend-Lease and War
Shipping Administrators, under
provisions of the new order, may
'enter into guaranties, agreements
of indemnifications, agreements
to provide funds and other financ¬
ing arrangements' with the War
and Navy Departments and the
Commission and 'to pay out funds'
in conformance with the agree¬

ments."
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Agricultural Department general Drop
>■ -r-'Report: As. Of Jay 1, 1943

Crop prospects declined in most parts of the United States
during April and were much less promising than at that time last
year. In portions of several southwestern and west central States
drought conditions developed to a point where crop losses had
begun, but growing conditions were quite favorable in the Pacific
Northwest, good in the main Corn Belt and fair to good in other
areas east of the Mississippi ♦> ~~

River. Since May 1 rains have
relieved the situation in part of
the Southwest.

During April the rainfall in the
area between the Mississippi
River and the Rocky Mountains
averaged about 30% below normal
for the month. In South Dakota,
New Mexico, western and south¬
western Texas and western Okla¬
homa crops and ranges were suf¬
fering for lack of rain. Larger
areas, including southeastern
Montana, eastern Wyoming, part
of eastern Colorado, southern
Minnesota, Nebraska, western
Kansas, eastern Oklahoma and
much of Texas were dry and

. needed rain soon to prevent crop
deterioration; but in most of these
areas the subsoil still held con¬

siderable moisture and conditions
were far better than at this season

ba the severe drought years. Most
portions of North Dakota, Mon¬
tana and parts of Colorado have
had fair rains late in April. In
Iowa the moderately dry weather,
while not favorable Tor oats or

hay, may help farmers to plant
their full acreage of corn in good
season. In this whole group of
States between the Mississippi and
the Rockies good growing weather
during the rest of May could more
than offset the unfavorable start.

East of the;(Mississippi River
late frosts, severe freezes or al¬
ternate freezing and thawing have
caused extensive damage to fruit
crops, to early; Southern vege¬
tables and to some corn and cot¬

ton in the South. These condi¬
tions also caused somewhat more
than the usual damage to winter
wheat, winter barley, clover and
alfalfa, delayed the opening of
the new pasture season and re¬
tarded the progress of farm work,
but may not materially reduce
total agricultural production. In
this area moisture conditions were

' quite generally favorable in early
May and farm work was going
ahead rapidly. In the Northeast
the very late start of the planting
season may prevent some farmers
from carrying out their plans, but
en the whole the delay does not
seem likely to be important un¬
less complicated by additional un¬
favorable weather.

West of the Rockies there has
been a lack of rain the South
but ample rain in the North.
Western Colorado, western New
Mexico, Utah, Nevada and Ari¬
zona need rain for ranges, for
such dry-land crops as are grown
and for some of the irrigation
systems which depend on current
rainfall. In Idaho, % Washington
and Oregon the severe winter
damaged some wheat and there
has been some frost damage to
early blooming fruits, but in these
States and California there have
been good winter rains and there
is an abundance of snow Vin the
mountains and of water in storage
for irrigation. In the Pacific
Coast States; more than in most
other parts of the country, indus¬
trial developments have absorbed
many agricultural workers and
small farm operators, -but the
strong demand for farm products
of the area assures full utilization
of most of the available crop land.
• The hay crop appears to have
had about an average start, but
loss of alfalfa during the winter
evidently was rather heavy. Grow-r
ing conditions were still favorable
in Wisconsin and Minnesota on

May 1, but much more rain will
be needed soon. Further east,
grass is late but prospects seem
not far from average. Unless
there are good rains in May and
the wild hay crop of Nebraska
and South Dakota will be short.
Allowing for about average prO-

duction of kinds of hay not yet
planted, present prospects are for
a hay crop about equal to the
average production during the last
five years but 10 or 11% smaller
than the record crop cut last year.
Allowing for the large carryover
from last year's hay crop and for
the expected further increases in

livestock, the supply of hay per
unit of livestock next winter
seems likely to be little more than
the average during the pre-

; drought period, but substantially
less than during the last five
years. The quantity utilized last
winter was the largest in many
years owing to the very large
number of consuming livestock
and to exceptionally heavy feed¬
ing' per head. ;v7(7;-;'£
Prospects for winter wheat have

declined quite generally and con¬
ditions on May 1 indicated pros¬
pects for a below-average crop
}of 515,000,000. bushels. This would
be 43,000,000 bushels below pros¬
pects on April 1 and more than

100,000,000 below the very favor¬
able prospects reported last fall.
Rye production is estimated at
less than 37,000,000 bushels, which
would be about an average crop.

. Rough approximations of the
expected total production of com¬
mercial truck crops for the fresh
market in 1943 indicate a reduc-1
tion of 14% from the production
in 1942. Plantings of cucumbers,
cantaloups and watermelons have
been reduced sharply and, exclud¬
ing these crops, expected produc¬
tion in 1943 may be only about
10% below last year. Carrots and
snap beans are abou t the only j
market vegetables now expected
to show increases in production
over last year. The decrease in
commercial truck crops will, how¬
ever, be offset to an unknown
extent by the widespread increase
in home gardens. Acreages of
vegetables for canning and proces¬
sing reported to date 'show - an

increase of about 3%. Excluding
cucumbers^foK7pic^
show a material reduction. ,in

acreage, the increase is 4%.'{ As
yields of a number of these crops
were "( unusually high last year,
production in 1943 does not seem

likely to equal last year's unprec¬
edented total.

, , ,7, ,

Production of peaches in 1943
will be light, j particularly the
early crop in the Southern States,
where winter and spring freezes
caused ^serious damage to fruit
buds. Other deciduous fruits es¬

caped freeze injury except locally
in some States.

. ■ - • + > * * " -

*

Wheat

The
, indicated 1943 winter

wheat production is, 515,159,000
bushels, the smallest since 1935,
27% less than the 1942 crop and
6% below the 10-year (1932-41)
average. ; This production allows
for wheat which is expected
to be harvested . from a rela¬
tively large ' acreage of "vol¬
unteer" wheat in western Kansas,
parts " of /adjacent " States; and
Texas. . The acreage remaining for
harvest—33,310,000—is ' 7%; less
than last year. Prospective aban¬
donment from Winter kill, insects,
soil drifting and other causes, in¬
cluding diversion: to purposes
other than for grain, is estimated
at 11.1%. This figure is compared
with 10.4%- indicated on April* 1,
7% for 1942 and- 20.6% for the
10-year (1932-41) average. Aban¬
donment due to winter killing is
heavy in Ohio, Indiana, Illinois
and other important soft wheat
producing States.; Abandonment
also has been very heavy in the
Pacific-Northwest, - Montana and
South Dakota because of poor
plant development last fall and
severe damage from low winter

temperatures. Heavy loss of acre¬
age : in: New- Mexico :can"be>&t-.
tributed largely to dry„ soil con¬

ditions.In 7the isouthern ((great"
plains timely rains early in April
relieved the acute "shortage of
surface moisture but top soil was
beginning to be quite dry by
May 1. Subsoil moisture supplies
are below last year in the west¬
ern great plains, but with mod¬
erate replenishment should carry
the wheat crop to harvest. Cold
dry weather prevailing" during
much of April retarded wheat
growth and reduced moisture re¬

quirements. Green bugs have
caused some loss in Oklahoma and
parts of Texas, , .The indicated
yield on May 1 is lS.S'bushels per
harvested acre, compared with
19.7 bushels last year and an aver¬

age of 14.3 bushels. I ;; •

; ({v;; Early Potatoes ■•-7.'*.
Condition of the 1943 early

Irish potato crop in the 10 South-
earn States and California was

78% on May 1, the-same as on

May 1 last year but 2 points above
the 10-year (1932-1941) average
condition of 76% on May 1. April
growing conditions were quite
favorable in Alabama, Mississippi
and Louisiana, but frost damage
and continued - cold weather -held
back the potato crop in the Caro
linas and Georgia. . The- combined
condition for. the 11 States- was
unchanged from April 1. « '•
Harvest ofT^J4e.ij-'.^bTjlIt7/rij6rIdi»

potato crop began about the first
of May after, being delayed about
three weeks by freezes. With re¬

cent excellent growing weather
the condition has improved re¬

markably and indications point to
a fair yield. In Alabama digging
of commercial early potatoes be¬
gan about May 1 with the crop

generally in excellent shape. The
Louisiana crop was retarded early
in the season by freezes and cold,
wet weather. April weather, how¬
ever, was quite favorable and
potatoes made good progress. Car-
lot movement began April 30.
- In California harvest is in full

progress and crop prospects con¬

tinue to,:he. very favorable.. Qual¬
ity of the early harvest'has been
exceptionally good, 7 .;(: /•.' /'v7(;

Lawscn Heads ASA

Appointment of Wilbur • F, Law-
son, Vice-President of the First
National Bank of Boston, as
Chairman of the Ration Coupon
Banking Committee of the Amer¬
ican Bankers Association, is an¬
nounced by W. L. Hemingway,
President of the Association, effec¬
tive May 1. Mr. Lawson succeeds
Rowland R. Hughes, Comptroller
of the National City Bank of New
York,- who asked to be relieved
of his responsibility because of
the pressure of other duties. Mr.
Hughes has been Chairman of the
Committee since the inception of
the ration banking project. . Mr.
Lawson has been an active mem¬

ber of . the Committee from the
start of the ration coupon, banking
program and has served with the
Sub-committee which has .been
working out the problems and de¬
tails of the . program -with (The
OPA. ' - - ' , - f . - ' * ' * - *

£ "SEC Repeals RulT -
*

; The" Securities and Exchange
Commission on May 1 announced
the repeal of Rule X-3 A 12-1
of the General Rules and Regu-
1 a ti o n s under * the I ^Securities
Exchange Act of 1934. This was

a rule which granted temporary
exemption of certain passbooks
and assignments of claims traded
on the Cleveland Stock Exchange
from Sections 7, 8, 12 and 13 of
the Securities Exchange Act of
1934.

This action, the SEC explained,
is taken as a result of information
received from the Cleveland Stock

Exchange that it has discontinued
trading in passbooks of building
and loan companies and savings assignments of claims of banks in
and loan companies, as well as in liquidation. : r

U. Si Has Economic, Political Responsibility To
Wcrtd In Posf-War Period, Says Br. Ooombs

i Dr. H. C. Coombs, Director General of Post-War Reconstruction
in Australia, speaking at the 175th annual meeting of the Chamber
of Commerce of the State of New York on May 6, declared that it
was important that the men in the United States who make decisions
in the field of economic activity—business men, bankers, public ser¬
vants and politicians—should be aware that our economic policy is
no longer "merely a matter of<$ ■

which, in. Australia at least, can
be done effectively only by pub¬
lic authorities." v-£wrV

President Suspends
Wheel Import Quotas

; .. President Roosevelt on April 30
suspended limitations on wheat
;and flour imports, acting on rec¬
ommendation of the Tariff Com¬
mission. The action, designed to(
permit the importation of surplus,
wheat from Canada and Australia
Tor feed purposes, applies to
; wheat and wheat flour purchased
by the War Food Administration
or any agency designated by the

| Administrator, . - - \
In Washington advices to the

/'Wall Street Journal" of May 1
the following was reported: •

i; -WFA already . has purchased
about .7,000,000 bushels of Cana-;
dian wheat; for shipment to this
country as soon as Great (Lakes
facilities become available. { This
grain < and other quantities ex¬

pected to be brought from Canada
in the near future will be sold
to livestock feeders at prices in
line with .corn: and other feed

grains.

Chester C. Davis, War Food Ad¬
ministrator, has not indicated how

much wheat the Government
plans to buy: from Canada and

Australia, but there have been

reports purchases may exceed
100,000,000 .- bushels

. this year.
Grain secured •from

. Australia
would be brought', back as ballast;
ih( ships used ; to .send military
supplies to the Southwest ■Pacific^

————•—r— ".''.-'V

Millions For Land Army;
•

, President^Roosevelt signed On

April 29 the legislation appropri¬
ating $26,100,000 to assist in pro-|
viding . an adequate supply .of
workers for the production; and
harvesting of agricultural com¬

modities essential to the prosecu¬
tion of the war.,. 7 •. 1 J
7 The amount would be appor¬
tioned not less than $9,000,000 or

more than $13,050,000 to the Ag*
ricultural Extension Service for

intrastate movement of workers,
The other $13,050,000 would be
available to the Administrator of
Food Production and Distribution
for interstate movement of farm

labor, . , 1

: The $26,100,000 appropriation
was the original amount approved
by the House on March 17 by a

vote of 195 to 81. The Senate

voted , on April 8 tp appropriate
$40,000,0.00, but the Senate-House
Conference Committee agreed on

the House figure.; The House (ap¬
proved the. conference1 report on

April 15 and the Senate on Aprii
16.£^('>:;(.7:f(.^7-77:r
7 The Department of Agriculture
had asked for $65,075,000 to run

;the viand; army program and fa¬
vored the plan handled by the ;

Farm • Security { Administration:
Congress, however, placed the
funds under the direction of the

Agricultural Extension Service of
the Federal Government, in co-v

operation with State extensioii
services. •:, y '' • £7 • • 7•. ■' '

domestic concern."
• He said that more than any
other country the United States

| in the post-war period will de¬
termine the character of the eco-

jnomic background against which
;other countries will be obliged to
solve their problems. "Upon what
you do depends whether we

(Australia) will be able to do t'he
•;things we want/' he added. 7

"The United States has a re¬

sponsibility not merely to its own

population, but to the world as a

whole," Dr. Coombs, : who is a

delegate to the United Nations
food (conference at Hot Springs^
Va., - said;—''There is evidence in
this . country of > an ) increasing

i awareness of- that responsibility
iwhich shows itself in an increas¬
ing willingness to participate in
international collaboration, both
economic and political;"-'He went
on" to >ay:;:'*77:f7{7;7
V ^This tendency is, to us at least,
welcome, but I should like to em¬

phasize a feature of United States

responsibility which in the first
enthusiasm for thesesnew-?found
international-responsibilities may
tend to be forgotten. That is,
that the most important, thing
which the United States can do
for the" rest of the world is not
in-the international field, but in
its own domestic field. If the
United States as a matter of do¬
mestic policy ensures a high level
of production and employment,
rising incomes and standards of

i living for the mass of its people,
then it will by that very action
ae creating an economic situation
in the world as a whole in which
all countries will be better able
to solve their own problems,"
Dr. Coombs warned that .the

chancb of securing7"toIeraht^Ob¬
jective and intelligent action"? in
the field of international collabo¬
ration in the reduction of trade
barriers depended upon prosper¬
ous conditions in the" individual
countries. -•He «aid:

- "Once security of income and
employment, however,, is threat¬
ened all hope of liberalization
and (increasing isahity^m /ihterha'r
tional policy goes by the board.
To a people threatened with un¬

employment and idle resources,
no restrictions on the freedom of

trade, however selfish, are too
severe and no relaxation of trade

barriers, ; however justifiable, is
within, the field of, practical poli-'

tics.", ;S
Dr. Coombs said that the suc¬

cess in solving the specific prob¬
lems of demobilization from war

to peace,in the case of Australia
at least, would depend upon how
well the major task of building
an expanding economy, in which
resources were fully 7employed,
was-carried .out;.;. He stated: ;

/ -"This is 7 a 7 problem 7which
should be solved in different ways
in different countries in accord¬
ance with - their traditions; :7-In
Australia we have long ^accepted
public investment -as one of. the
mainsprings of economic activity.
We expect that in: the .post-war
period the • part played ■ by gov¬
ernments, and other authorities
will- increase rather than decrease.
Public opinion looks in the post¬
war • period.. for planned housing,
for the provision of community
facilities, schools, libraries, hos¬
pitals, \ health - centers,- -playing
fields, and the like, for the mod¬
ernization and extension .of our

transport system, for large scale
regional development projects that
will decentralize industry and
bring the. amenities of the city to
Country dwellers. These are thingsi

t

;,v7y:

i,
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fined to any particular race or

creed; ......

2. An analysis of shipping dif¬
ficulties, with recommendations
for utilization of whatever facili¬
ties are available; ; ^

> 3. Recommendations for broad¬
ening the activities of the Inter-
Governmental Refugee Committee
beyond its present limitations; ,

;4. A detailed recounting of pos¬
sible havens both in neutral States
and among the United Nations;

*■;••• 5.; A recommended procedure
for financial guaranties to any

country caring for refugees,; such
procedure tosbe sponsored by the
various governments involved;

i 6. Agreement that Palestine and
American immigration quotas are
outside the scope of the, confer-
,ence;' v;:£, ;• £5£ \' J•'££V;■' •
i *. 7. Rejection of all proposals of
(bargaining,,with Fuehrer Adolf
(Hitler for release of : refugees,
jwithout barring completely all
Iavenues of escape for such persons
in occupied territories.
The same advices said:_

... The American delegation was
headed by Dr. Harold- Willis
Dodds, President of Princton Uni¬
versity, and the British delegation
by Richard K. Law, Parliamen¬
tary Under-Secretary of the For¬
eign Office. Law is expected to
leave here for the United States
to head Great Britain's delegation
at the impending United Nations
food conference at Hot Springs,
Va. ■ Hi Y

AngMJ. S. Parley OnRefugee Problems Ends;
Reeossimendaiioiis To Hi, S, & British Govts.

The Anglo-American conference on refugee problems at Hamil¬
ton, Bermuda, was concluded on April 29 after an 11-day meeting
with the delegates agreeing on "a number of concrete recommenda¬
tions," which they feel "will lead to the relief of a substantial num¬
ber of refugees of all races and nationalities." . •

At the closing session, which was open to the press, members of
■ the -two / delegations •, signed a
joint ;report for submission to
their respective Governments and
issued

, a statement outlining in
general terms the scope of their
discussions. ; " 'v. '£•£ ' ££:.:
> The statement emphasized that
the refugee problem "was broken
down -into its main -elements"
with the questions of food, ship¬
ping and supply fully investi¬
gated. ^However, it was pointed
out, the delegates were limited in
their recommendations in that no

measures could be effected which

might - interfere with . or, - delay
prosecution of the war effort of
the United Nations and by the
fact that the proposals had to be
capable of accomplishment under
war conditions. •, • • - 1 ' , •

v The statement, as contained in
press advices from Hamilton April
29, follows:— Yv
"The United States , and United

Kingdom £ delegations examined
the refugee problem in all its as¬

pects, includingthe position •• of
those potential refugees who are
still in .the grip,of the.-Axis powers
without any immediate; prospect
or escape. J V

. i "Nothing was / excluded from
their analysis and everything that
held out any possibility, however
remote, of solution of the problem
was carefully, investigated and
thoroughly discussed.

. "From the outset- it was real¬
ized that any recommendations
that the delegates could make to
their governments must pass two
tests; would any recommendation
submitted interfere with or delay
the war effort of the United Na¬

tions, and was the recommenda¬
tion capable - of. accomplishment
under war conditions?

J, "Tne delegates at Bermuda felt
bound to reject certain proposals
which were not capable of meet¬
ing these tests. ,-/v,.. ,,!/
, "The delegates were able ; to
agree on -a#-numberv.concrete
fecommandations whieh- they are

jointly submitting to their gov¬
ernments arid which It' is felt will
pass the tests set forth above, and
will lead to the relief of a sub¬
stantial number of refugees of all
faces and nationalities. ; / V;
"Since ; the recommendations

necessarily concern governments
other than those represented at
the Bermuda conference, and in¬
volvemilitary considerations, they
must "remain' confidential. Y i

! "It may be said,, however, that
in the course, of the discussion, the
refugee problem was broken down
into its main elements/ The ques¬

tions of food, shipping and supply
were .fully investigated.

£ "The delegates also agreed, on
recommendations /.regarding:, the
form of inter-governmental-or¬
ganization which was. best fitted
in . their .£ opinion to.; handle . the
problem in the future. ..This or¬

ganization would: have to be \flex£
ible enough to permit lit to con¬
sider without prejudice any. new
..factors .that might come to -its. at¬
tention., ;y...•£:; **

"In each of these fields the dele¬

gates were able to submit and
agreed upon proposals for consid¬
eration by, their respective.^gov¬
ernments," £ \ •'.- 7..V7..

It \was stated in United., Press
accounts that while the report on
the conference of the American
and British representatives is. ex¬
pected ,'tOr - remain confidential
until- b o th . governments . con¬
cerned decide its contents -can

safely be revealed, it is believed
to be along the following lines:

.- 1.; A declaration: OfvtAnglo-
American determination to. aid
war refugees wherever such meas¬
ures do not interfere withmilitary
operations, and a statement that
the refugee problem is not con-

Post-War Committee
Of iejtustelican House

Announcement of the appoint¬
ment of a Republican Committee
of 33 House members to study
post-war domestic problems was
made on April 25 by Represen¬
tative Joseph V W. Martin, , the
minority - leader. : Representative
Charles A. Wolverton of New

Jersey- h e ads t h e Committee;
among those named by Mr. Mar¬
tin to serve with Representative
Wolverton was Representative
Dirksen of Illinois, " one of the
original proponents of post-war
planning, -says , the /Associated
Press, which added:
. "A leader in the recent- move
that resulted in House refusal to

appropriate funds for the National
Resources Planning Board, Dirk¬
sen said he believed the-respon¬
sibility for solving post-war prob¬
lems rested primarily on Congress.
"Congress; has a duty and a re¬

sponsibility fo face This thing
squarely," Representative Dirksen
said. „ "The problems.. that will
arise in the post-war period will
be big ones,, and upon their solu¬
tion : may depend.:whether we

shall enjoy an enduring peace or
must go through another war;- . It
is up to Congress :to do its own

planning for the future and not
to " depend' .' on the /-bureaucrats,
and we"must tackle the job now."

£ Representative < M a r t i n was

quoted in the New . York "Times"
Washington advices as saying:
"The aftermath of the war will

find the country confronted with
grave domestic problems. Indus¬
try, mining, agriculture and every
other phase of American economic
life will face serious dislocations.
We must, be prepared for -, these
problems so that we can avoid

disaster, keep the nation solvent
and provide steady employment
for. our people. . We must begin
our preparations now. . . ,.

"Cancellation of war contracts,
the reconversion of industry from
a war to a peacetime basis, the

adjustment of the Government
financial interests and control of

industry— all present problems
which / challenge the best ."'states¬
manship of the nation. The ad¬
justment of those problems will
determine what kind of life and

government we will have in
America.

"The Committee will study these
problems and be prepared to ad¬
vocate or oppose measures as will
best promote a better life for the
people of America.
"The large Committee will di¬

vide itself into many subcommit¬
tees so as to study minutely the
many phases of the different prob¬
lems." L £ ;V: £7.:- . 7 ..."
- Besides Representatives Wolver¬
ton and Dirksen the members of
the Committee are: Representa¬
tives Rogers (Mass.), Holmes
(Mass.), McWilliams (Conn.),
Wadsworth (N. Y.), Kilburn (N.
Y.), Taylor (N. Y.), Powers (N.
J.), Rodgers (Pa.), Miller (Pa.),
Ditter (Pa.), Griffiths (Ohio), Bol¬
ton (Ohio), McGregor (Ohio),
Schiffler (W. Va.), Halleck (Ind.),
Harness (Ind.), Calvin D. Johnson
(111.), Arends (111.), Bradley
(Mich.), Keefe (Wis.), Judd
(Minn.), Dondero >,(Mich.), Le-
eompte (Iowa), Hoeven . (Iowa),
Curtis (Neb.), Ploeser (Mo.), Ar¬
nold (Mo.), Dworshak (Idaho),
Mott (Ore.),. Er.glebright (Calif.),
Hinshaw (Calif.). I 7;7v

Industry Must Assume Initiative In Creating

President Urges DAB
To Increase War Aid

American women must take an

ever-increasing part in produc¬
tion of arms to smash the Axis

because "in a profound sense, it
is * a women's; war," President
Roosevelt said in a message on

April 17 to the congress of the
Daughters of the American Revo¬
lution at Cincinnati.' , ,, <

In reporting* this, United Press
advices from Cincinnati /quoted
Lhe President as saying:

"It is a women's war, first, be¬
cause we have never before faced
an enemy whose pronounced pol¬
icy has been the degradation of
womanhood, whose ultimate-de¬
sign is to build a world where
women; everywhere>wi1L be
slaves,,:-.;. T£ j; ££ 77££7'
"In shops and in offices; in fac¬

tories and on farms, women are
doing men's jobs, that men may
be free to do the supreme job of
beating the Axis. Ty;*'
"Women have played heroic

roles in every crisis of our his¬
tory, but no other crisis has so

deeply- threatened their freedom,
or' so urgently demanded their
strength." 1 ' '

; Calif. Business Declines r
1 California business activity de¬
clined during March for the first
time since 1942,'according to the
Wells Fargo Bank & Union Trust
Co. of San Francisco. The bank

reports that the March index
stood at a preliminary level of
246% of the 1935-39- average, as

compared with a revised level of
250.6" in February: and 195.8 in
March, 1942. Of the four factors
on the index, department store
sales and car-loadings were down
from the previous month/ while
bank debits and industrial pro¬
duction. registered gains. It is
further stated: > ,71 -

"Sales 'volume of certain lines
made outstanding gains in Febru¬
ary over the February, 1942 vol¬
ume. - Women's ready to wear
store sales increased 141%; shoe,
dry goods and general merchan¬
dise stores, 79%; men's clothing
and furnishings stores, 67%; fam¬
ily clothing stores, 61%; liquor
stores, 59%; eating places, 54%;
jewelry stores, 39%; and food and
drug stores, 36%; Losses in sales
volume in the automotive group
were 21%; in the furniture-house¬
hold-radio group were 4%, and
in. the lumber-hardware-building
group, 6%." ...

habilitation of the nations of the
world and for their industrial de¬
velopment. The size of the na¬

tional debt, it holds, need not
arouse concern "if the economic
system produces fully." The re¬

port-likewise says: ; ■£-;%
"That a reasonable profit for

labor, capital and management is
essential is the Committee's
unanimous conviction; In actual¬

ity, profit is a social necessity.
As

. a good citizen, the business
man must provide in his prices
enough to cover the cost of labor,
materials, contribution toward the
cost of Government, reserves for
depreciation and for general un¬
employment, as well as, earnings
to make new capital attractive." -

; Other matters discussed in the

report are the Committee's de¬
liberations on such subjects as

"Congress of the Free Enterprise
System," "Peace and World Re--
construction," £ "Mobilization of
Economic, and Geographic
Groups," and "Tolerance and Edu-:
cation." Prefacing the report is
the Committee's belief that the
course of economic events after
the war will adhere; with varia¬
tions to ■ the historic pattern of
the past,: •; - :-'Y '• v

American Business Congress Declares Key Problem Of
Post-War Era Is Employment

Only by assuming, among other responsibilities, the initiative
in creating jobs immediately after the war's end for the millions of
returning soldiers and displaced munitions workers can industry
hope to insure the preservation of the free enterprise system, it is
asserted by the Post-War Economic Planning Committee of the Amer¬
ican , Business Congress in its^
initial report of its deliberations,
made public May 2.
Entitled "Concepts on Post-War

Planning," the report stresses em¬

ployment as the key problem of
the post-bellum period. In it are
summarized the views of more

than 100 .committee members
from virtually every State, repre¬
senting, it is said, under the
Chairmanship of Benjamin.: A.
Javits, lawyer, author and econo¬

mist, such diverse groups within
the nation as industry, banking,
labor, agriculture, education,
journalism and the legal profes¬
sion. It is stated that the Com¬
mittee fears that unless this prob¬
lem is solved by industry, with
the cooperation and coordinated
help of the Federal, State and
municipal governments, the free
enterprise system will give way
to a form of State socialism.

Labor, it is felt, should be guar¬
anteed freedom from .want and
freedom from fear by industry
as well as the Government, with
the latter providing, through the
RFC, loans to corporations, as a
means of maintaining employ¬
ment. \.y; ■ '
The report points out:

: "Profit sharing meets with wide
acceptance by Committee mem¬

bers. If generally practiced, such
a program is foreseen as elimin¬
ating labor strife, increasing pro¬

duction, reducing costs and, if
lower costs are passed on to the
consumer, , enlarging markets,
thereby insuring 5 continuity of
employment. Labor's productiv -
ity, however, should be the cri¬
terion upon jwhich plans for the
sharing of - profits ' should be
based.",

'/• Among requisites for the sur¬
vival of competitive capitalism,
the report insists, is the organi¬
zation of the industrial forces—

labor, capital, technicians and
management — upon a common
basis to accept the responsibility
of full employment and profitable
production. Coincidentally, it is
felt that industry should map its
obligations to serve the public "if
it is to be granted its full rights
to rule over its own dominions."

■ The report voices the Commit¬
tee's conviction that agriculture
be organized as a part of business
and industry. Representatives of
both groups, it is recommended,
should strive for equilibrium in
their respective price structures.
Moreover, the report suggests,
they should work together in de¬
veloping new industrial uses and
processes for agricultural prod¬
ucts to the end that farming, with
industry's " help, may become
profitable. In further indicating
its views the Committee says:
; "More coordination .along eco¬
nomic lines, is a pressing need.
Every business, . small or large,
should become a member of its

respective trade association to be
best organized for war and peace.

Organization , of stockholders'
unions is recommended to provide
ar constituency for management
and to give the investor a voice
in management. The Committee
also favors the formation of a

National Economic Council repre¬
senting all industrial compo¬
nents." •; ■•. - "• -
«.• In the Committee's opinion, in¬
telligent and constructive expan¬
sion of credit is deemed essential
to winning the peace. With reser¬

vations, it favors the creation of
a fund to facilitate the conver¬

sion of industry to peacetime
operations. Also, but with definite
limitations, it recommends the
extension of credits for the re-

War Adv. Csaference
In Mew York En Jane

The Advertising Federation of
America will hold a sWar Adver¬
tising Conference at the Wal¬
dorf-Astoria in New York City,
June 28, 29 and 30r to plan inten¬
sifying of advertising's part in the
war effort, and particularly to
further the work of war advertis¬

ing committees in-local commun¬
ities throughout the country. The
conference this year takes the
place of the Federation's annual
convention which has been a high
point in organized advertising for
many years. The Federation's an¬
nouncement April 15 stated that
visual demonstrations of war-time

advertising will be a feature of
the three-day program. These de¬
monstrations will be presented by
the Office of War Information, the
Advertising Council, and by na¬
tional associations representing
various advertising media. It is
added that cooperation with offi¬
cial government bodies and tying-
in with,war programs will be the
chief subjects for the Federation's
Conference. Speakers will include
important leaders both in govern¬

ment and advertising, to be an-f

nounced later,'££:<;;;
.' Gardner Cowles, Jr.; Director of .

Domestic Operations of the Offices
of War Information; commented
in a letter to the Federation: -

"I see in this a splendid oppor¬

tunity for a large-scale demon-
stration of war-time advertising,

and by means of conferences with
the leaders in the local areas we

can consider ways and means of

improving our efforts toward the
end of speeding the day of vic¬

tory." :
_ ■

- Due to the limitations on war¬

time civilian travel, attendance at

the conference will be largely re¬

stricted to delegated representa¬

tives of advertising interests from
all parts of the country and these
selected individuals will report on

the proceedings of the confer¬
ence to their local associates.
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Economic Salvation Is Plenty, Not Scarcity
Says Schram Urging Doctrine Of Abundance

(Continued from first page)
to serve society. Restrictions on
the creative genius and the pro¬
ductive capacity of the American
business man and industrialist are
infinitely more dangerous to our
American way of life and much
more likely to cause anemic mar¬
kets than any type of regulation
which we can anticipate now."
Saying it is apparent that there

is a conservative political reaction
in progress, the Stock Exchange
head further declared:

. "If I judge present-day currents
of thought correctly, the people
are re-affirming their faith in our
free institutions — they are ex¬

pressing their attachment to our
traditional way of life. Since our
free enterprise economy is the
very heart of that way of life, we

ing standard of living. Our wants
and ambitions are unlimited. We
want the fun of gratifying them.
We are willing to work, and we
are unwilling to be idle. Our tra¬
ditional procedure is to reward
without limit those who give us

what we want. When we begin
to tell people that they can have
so much and no more, regardless
of their contribution to society, we
are dimming the spark of initia¬
tive and making a frontal attack
on the whole system of free enter¬
prise. 1 ■''^
"I believe that in this country

our political leaders have too long
discounted and discredited the
profit incentive as an instrument
of human progress.;: It is an ele¬
mental instinct of American life.

may safely assume, I believe, that | It is as firmly imbedded in the la-
we have decided, after a period of I borer and in the small business
confusion and perplexity, that we man as in the great industrialist.
would not exchange our present
system for any other. It is es-

Without it, our enterprise loses its
mainspring; and when it is not

pecially heartening that we have nurtured, that mainspring be-
reached this conclusion because it comes like a piece of fatigued
seems to me that for some years metal.. Let us not be deceived. So
we have attempted to mix the long as we have free enterprise
practice of capitalism with the and private property—so long as
philosophy of socialism while we, we do not become a socialistic or
were trying to decide. We have i a communistic state — we must
not, of course, given capitalism a have profits and the profit incen-
fair chance. We have given so- j tive. In the post-war world our
cialism an unfair advantage, government will have to nourish,
That is why I am so encouraged—. rather than merely tolerate, the
we have rejected socialistic prin-j profit motive. And I have no
ciples after giving them a tho-j doubt that it will do so. A * •
rough trial under circumstances i "]3Ut most important of all, the
favorable to them.

< , .' American people and their gov-
"The present incentive of!ernmen^ must realize that there

American industry, quite rightly, I can no Such thing as over-pro-
is patriotism rather than profit. } ] duction in our national economy,
might observe that, unless there is a lack of balance be-
enough patriotism to bring vie-1 (ween supply and demand, it is
tory over the Axis, there will be ( not due to over-production, but to
no profits^ So, while we are not< under-consumption. There never
now working for prof it,_ in the j j,as. j3een a ^me |n our history
ordinary sense, we certainly are when there was as much need for
working for the right to profit. | emphasis on production as there
"The contribution of American 1 js today. Production is winning

industry to the war effort thus the war; and production will win
may be regarded as a measure of j j.j,e fjght against inflation and
the extent to which the system of j wp| wjn peace when nothing
private* enterprise, which is the t ejse can jnf jah0n thrives on scar-

American way of life, is cherished, city. ^ cannot exist in the midst
by labor and management alike.f ()f pientv V
It is tremendously encouraging
that the economic system in this
country is working so competent¬
ly in this emergency. It is work¬
ing well because men have an in-*
eentive and understand exactly
what that incentive is.

"All that is necessary to pre¬
vent or arrest an upward spiral
of prices in the post-war economy
Is an abundance of goods that the
people want. It is an historic
fact that inflation after wars in
all countries has been controlled

However dissatisfied the coun- aimost wholly to the extent that
try may be with some phases of suppiy of goods kept pace
the war management, no one can wpu demand -■■'A':/:...
gainsay that management and
labor are turning in a superlative

"We must put away that eco-

^ « nf nomie heterodoxy that it is the
the sinews of war. When the his-' of°Veommodilies Toods
tory of this war is written, it will pP y ^ ^ 11 ^Itedn
be recognized that it was won o
the home front in America just as chrmld Up mnrp and
miirh in fhp air on thp sea or Jectlve should be more and
ffi the field of hatti" wfe'n (cheaper goods, not less goods at
fndijstrv and American labOT have' higher prices' We did not over'

^nnt=n»™fJI'Produce in w29'> we under-con-..roused themselves spontaneously L sume(j. \ye did not raise too

much wheat and too much cot¬
ton in the early 1930's; we did not

to amazing feats.
"But the great patriotic urge,

which is expressing itself now, use enough. Labor does not gain
soon must be replaced by the
more normal and less prosaic in¬
centive to earn a profit and a

wage. If the incentive of unlim¬
ited accomplishment is permitted
to operate, the American way of
life will perform miracles as great
in peace as it is now performing
in war. If we tell men that they
may earn just so much and no

more, if we develop the suspicion
that large earnings are socially
uncouth, if we advance farther in
taking from the prudent and pro¬
ductive to maintain the improvi¬
dent and the indolent, if we teach
that idleness is a virtue and work
is a curse, if we cultivate jealousy
toward the successful and if we

encourage those who fail to re¬
main failures, we shall weaken
the moral fibre of our peonle and
the American way of life will
decay. •

"What we Americans want is,

by limiting output. By doing so
it deprives itself of goods and en¬

courages employers to mechanize
at a faster rate. The effect of

high prices is to. reduce demand.
The effect of low prices is a wider
distribution of the product. In
other words, the economic sal¬
vation of society is not scarcity,
but plenty. We need an economy
of abundance."

Mr. Schram went on to point
out that so-called pressure groups
are fast becoming "a dangerous
menace to our democratic sys¬

tem" in that they ."undermine na¬
tional unity, breed class con¬

sciousness, prostitute sincerity in
nolitics and propagate the idea
that one segment of society can
nrofit by gaining the upper hand."
He added that some movement
in the direction of controlling
selfish pressure groups, "even if
it arouses deep resentment, must

production to create an ever-ris- be necessary if we are to have

effective and efficient government
in the all-important post-warn pe¬
riod." ,

.

v

. Mr. Schram also called-for at¬
taining "more than an armed
truce between the divergent in¬
terests in our national life,"
pointing out that "one of the
many important by-products of
the present great national effort
should be a new unity of purpose
for the common good,"; based on
mutual respect, between govern¬
ment and industry. / .'

Sales of new ordinary life in¬
surance for March exceed the
same month of last year by 12%,
according to figures released May
5 by the Life Insurance Sales Re¬
search Bureau of Hartford, Conn.
Not only that, but it was the big¬
gest March since 1937 and the
largest month since Feb., 1942,
when sales were still abnormally
high because of rate changes and
the adoption of war clauses, the
Bureau further reported. I. '
March sales for the past seven

years have been:
1937, $764,543,000; 1938. $585.-

785,000; 1939, $577,203,000; 1940,
$567,872,000; 1941, -$598,217,000;
1942, $552,044,000; 1943, $631,-
863,000.; . ; •
These are estimated . totals

based on reports from 53 com¬

panies producing over 80% of the
new ordinary business.1; ' ;

The Bureau likewise said:

"Terminations for the first

quarter continue to show the
same favorable downward trend
as has been in evidence for some

time. The rate of ordinary termi¬
nation, expressed as a percentage
of outstanding insurance in 87
companies with 87% of the total,
was 3.88% of the ordinary in force
on Jan. 1. This is undoubtedly
the lowest termination rate in

history. For the past five years
these rates have been: Year 1938,
6.84%; year 1939, 6.17%; year
1940, 5.67%; year 1941,1 5.03%;
year 1942, 4.40%; first quarter
1943, 3,88%. \ /v

"This improvement is especially
pleasing in view of the predic¬
tions that increased taxes would
cause a marked increase in lapse
and surrender of life insurance

policies. While it is too soon to
be sure that this will not happen,
the record for this quarter is most
encouraging."

. The Sub-Committ.ee ; of the
Committee on Valuation of Se¬

curities of the National Associa¬

tion of Insurance Commissioners
met in New York City on Apyil
28. The Chairman of the Sub-

Committee, Commissioner Charles
F. J. Harrington of Massachusetts,
announces that the Sub-Commit¬

tee has arranged for all the work
in connection with the determina¬
tion of security values and the
amortization of bonds to be done

by it, the Sub-Committee, instead
of by a statistical organization as
heretofore. ; - '

Suitable offices have been

leased and an agreement executed
with Llewellyn A.1 Griffin,! for¬
merly with Moody's Investors
Service, under which he will have
immediate charge of • the work
and the Committee's office, with
the title "Executive Secretary to
the Committee on Valuation of
Securities." The action taken by
the Committee was under the au¬

thority in the resolutions adopted
by the Executive Committee of
the Association and the Commit¬
tee on Valuation of Securities at
their meetings in Columbus, Ohio,
on April 9. The offices located
in Room 1501 at 61 Broadway,
New York City, will open for
business on May 15.

■ ■

-i

The House on April 20 passdtL by voice vote and sent to the
Senate an Agriculture Department appropriation bill allotting $715,-
099,622 for fiscal 1944 but abolishing the Farm Security Administra¬
tion and banning incentive payments to farmers. * ; 4 ;

United Press Washington advices reported the following regard-,
ing the bill: y. y.yr v- '"/A'

• The measure carries $8,000,000^ r—; 77T7 7>—* *
more than the $707,040,844 total sumption by publishers.
indorsed by the Agriculture Com¬
mittee, and as recommended by
the Committee, it lopped $240,-
093,647;; off the original budget
request. . .... ■'yyv':"■yyy ■

The revised total of $715,099,-
622 was arrived at by adding
$20,000,000 for the Rural Electrifi¬
cation Administration and strik¬

ing $12,000,000 sought by the FSA
for rural rehabilitation loans.

It represents the most positive
action yet taken by the House in
fulfillment of economy pledges by
the new Congress. In its budget
request, the Agriculture Depart¬
ment had-asked for $947,134,491.
In final House form the bill:

■ " 1. Abolishes the FSA by trans¬
ferring its major remaining func¬
tions to the Farm Credit Admin¬
istration. : .v".vy.r/;yV;!'-y
12. Abolishes the Federal crop

insurance program for wheat and
cotton, effective July 31, 1943.

3. Carries' an amendment stipu¬
lating specifically that none of
the funds may be used for in¬
centive payments to farmers pro¬

ducing war crops. An allotment
of $100,000,000 for that purpose
was.refused.

4; Sets aside $300,000,000 for
the AAA conservation program—

$100,000,000 less than the budget
request./' y\",:y y

5. Prohibits the payment of
more than $500 to any one person
for soil conservation purposes.

6. Prevents restoration of the

Regional Credit Agricultural
Corp. .designed to make loans to
farmers for food production.

7. Allots $20,000,000 for REA,
thereby shifting to direct ap¬

propriation an amount previously
obtained from the Reconstruction
Finance Corp. ;
The House struck out a provi¬

sion inserted by the Committee
banning Federal loans to farmers
in communities where private
capital is available through exist¬
ing lending agencies. ; ; ; ' :
Biggest chunk removed from

the original budget request was
the $200,000,000 combined total
for incentive and conservation

payments. No effort was made to
restore these Committee cuts; but
the House beat down a Republi¬
can move to slash another $100,-
000,000 from the AAA program
and thus reduce it to $200,000,000.
; Abolition of FSA and transfer
of . its functions to FCA provided
chief controversy in the five-day
debate on the bill, but all at¬
tempts to retinstate the agency
failed. Opponents of abolition
argued that the action constituted
legislative procedure not properly
the subject of an appropriation
bill.

Extremely bad weather in the'
Winter just passed forced suspen¬
sion of logging in the Pacific
Northwest for about two months,
instead of the usual two or three
weeks, Mr. Stevenot reported. Log
inventories. shrunk virtually to
the vanishing point, causing sharp
reduction in pulp production in
the region. - "/I%■!,,.■.'Vy'- v.h
He further declared: "Some¬

what normal logging operations
have been resumed in our own-

Pacific Northwest, inventories are
being built up, and the Puget
Sound pulp industry is looking'
forward to augmenting domestic
log production with shipments;
from Canada. However, the date
of resumption of such shipments
is still uncertain." A-V

Wood Pulp Output In
First Quarter Off 18.5%
Wood-pulp production in the

United States in the first quarter
of 1943 was about 18.5% lower
than in the comparable period of
1942, according to Fred G. Steve¬
not, President of the Puget Sound
Pulp & Timber Co. . Production
of chemical pulps declined 17.5%
and of mechanical pulp, 22.8%.

Comparative tonnage records
for first-quarter periods, the an¬
nouncement said, were: all grades
combined, 2,268,000 tons in 1943
and 2,784,000 tons , in 1942; all
chemical grades, 1,843,000 tons in
1943 and 2,233,000 tons in 1942;
mechanical pulp, 425,000 tons in
1943 and 551,000 tons in 1942.
"Shortage of logs and man¬

power > were the main causes of
lower production in the Winter
months of 1943," Mr. Stevenot
stated, "and this led to restric¬
tions now in effect on paper con-

The banks of 27 States have
attained the honor roil of the

Agricultural Commission of the
American Bankers Association for*
their high record of agricultural
activities during 1942, it was an¬
nounced May 3 by Otis A. Thomp-1
son, Chairman of the Commis¬
sion, who is President of the Na¬
tion Bank and Trust Co., Nor¬
wich, N. Y. The association points
out that the honor roll rating
of the States is based upon their
having achieved a 1,000-point goal
by fulfilling the Commission's re¬

quirements of banker-farmer co¬

operation. These requirements in¬
clude bank participation in 4-H
Club work and similar acitivies,
cooperation with county agEicul-<
tural agents, participation in the
Food-For-Freedom program, at¬
tendance at agricultural meetings,
a minimum expenditure per bank
in farm work, selection of key
bankers for farm work in each

county of the State, and a suc¬
cessful record of encouraging spe¬
cific farming projects.
Outstanding among the year's

accomplishments is the fact that
the States of Oregon, Georgia and
North Dakota have attained the
honor roll for 14, 13 and 12 years,
respectively. Each of these States
was presented previously with a
silver plaque for having achieved
the honor roll for 10 consecutive

years. '■/

led Gy

George B. Earnshaw, Assistant
Cashier of the National Metro-,

politan Bank; Washington, has
been nominated as President of
the Washington Chapter of the
American Institute of Banking to
succeed George M. Rowzee. •

Advices to this effect by S.
Oliver Goodman, were contained
in the Washington "Post" of April
23; which said:. -
"Mr. Earnshaw during the last

year served as First Vice-Presi¬
dent of the A. I. B. Chapter. Othef
nominations were as follows:
'

"First Vice-President, B. Bruce!
Frantz; American Security <2c
Trust Co.; Second Vice-President?
Thomas J. Norris, Bank of Com¬
merce & Savings; Treasurer, Ken^
neth O. Hulse, Hamilton National
Bank; Secretary, Miss Margaret
Allison, National Savings & Trust
Co.; Assistant Secretary, Mrs!
Vivian McNitt, Liberty National
Bank, and Chief Consul, Theodore
P. Cowgill, Riggs National Bank.
For the Board of Governors, j.

Earle McGeary, Hamilton Na¬
tional Bank, and Francis E.
Robey, Bank of Commerce & SavJ
ings. ■

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Volume 157J Number 4176 THE COMMERCIAL & FINANCIAL CHRONICLE 1787

Moody's Bond Prices And Bond Yield Averages] Wholesale Commodity Index Advanced 0.1%
During Week Ended May I, Labor Dept. Reports

a Moody's ^ computed bond , prices and bond yield averages, are,
given in the following tables: ; '//' ;/]//

1943-
' Daily
Averages

May 11 -

10 :
8 .

/+/
'■

5 .

v'.o- 4
'■:"W 3'.

( 1 •.

30 <

22 w

16 .

Apr.

Mar. 26

19 ——
•

-12
5
—„r

Feb 26

"'•/ 19 —
11 _ j.

Jan. 29

High 1943
Low 1943-

High 1942™.
Low 1942

1 Year ago

May 11, 1942_,

2 Years ago

May 10, 1941-

U. S.

I,... Govt.
Bonds

119.13
119.06

119.06

119.03
118.95

118.54

118.37

118.34
118.34
118.36
118.22

. 116-06
117.48

116.93

116.86
t 116.87
116.97

1117.11
117.11

117.13

117.09

117.04

j 119.13

116.85

118.41
115.90

117.74

>. MOODY'S EOND PRICESt
(Based on Average Yields) ' ;

Avge. ' j .

Corpo- Corporate by Ratings*
rate* Aaa ; Aa A Baa

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

109.97
109.97
109.97
109.79

109.97
109.97

109.97

109.79
109.79
109.79

109.60
109.60
109.60

109.60
109.42

109.24

109.42,
109.24

109.06
- 108.88
108.88

108.70

109.79
107.44

107.62
106.04

118.20
118.00
118.00
118.00

118.00

118.00
118.20

118.00

118.00

118.00

118.00
117.80
117.80

117.80
117.60
117.60
117.80

117.60

117.60
117.60
117.60

117.60

118.20

116.80

117.20

115.43

115.43
115.43
115.43

115-43
115.63
115.63
115.43
115.43
115.43
115.43

115.43

115.43

115.43

115.43

115.43

115,43
115.43

115.43

115.24
115.24

115.04

115.04

115.63

113.89

114.27

112.75

110.52
110.52

110.52
110.52

110.52
110.52
110.52

110.52
110.52
110.34

110.34

HQ.52
110.52

110.52
110.52
110.34

110.34

110.15
110.15

109.97

109.97

109.79

110.70

108.88

108.88

107.09

97.47
97.47

97.31

97.16
■

97.31

97.31

97.16

97.16
97.00

97.00

96.69
96.38
96.69

96.23

95.92
95.77

95.77

€5.47

95.01
94.86

94.71

94.56

97.47

92.35

92.64
90.63

101.64

101.64

101.64
101.47

101.64
101.64

101.47

101.47

101.31

101.31
100.98
100.81
100.98

100.65
100.32

100.16
100.16

100.00
99.68
99.36
99.04

99.04

101.64
97.16

97.47
95.32

113.12
112.93
112.93

112.93

112.93
112.93

112.93

113.12

113.12
113.12

113.12
112.93
113.12

113.12
113.12

112.93

113.12

112.93
112.93

112.93

112.75

112.56

113.31
111.81

112.19
109.60

115.82

116.02

115.82
(115.82

115.82
V. 115.82
i 115.82
115.82

>115.63

115.63

115.82
115.63

: 115.63

115.63

115.63
•115.43

115.43

115.43
115.43

f, 115.43
115.63

115.43

110.02
114.46

114.66

112.75

106.56 116.02 113.12 107.44 92.29 96.69 110.70 112.75

118.51 106.56 116.61 113.12 107.09 '; 91.62 /97.00 110.70 113.70

MOODY'S BOND YIELD AVERAGES! " ' ''
/ ! (Based on Individual Closing Prices) ■ - f, , ' ,

1943— U. S. Avge. /l/*/ /
Dally :y; Govt. Corpo¬ Corporate by Ratings Corporate by Groups

Averages ■/ i'// Bonds rate Aaa Aa A /•/: Baa R. R. P. u. Indus,

May 11 — 1.93 3.17 • ; 2.74 2.88 3.14 3.91 3.65 3.00 2.86
".'10 'AA+LV- • 1.93 3,17 2.75 2.88/.' . 3.14 . 3.91 3.65 ■£ 3.01 2.85

8 ■i 1.93 i; 3.17 2.75 2.88 3.14 3.92 3.65 3.01 2.86
7 V: 1.93 3.18 2.75 2.88 3.14 3.93 ■ 3.66 ;; 3.01 2.86
'6' n'™:."'" "1.94 3.17 2.75 2.87 ; 3.14 3.92 3.65 = 3.01 2.86
5 .1 1.97 3.17 2.75 2.87 3.14 3.92 3.65 3.01 2.86
4 w~w- 1.98 3.17 2.74 2.88 3.14 3.93 3.66 3.01 .2.86
3 H™--' 1.98 3.18 r:<>2.75". 2.88 3.14 3.93 3.66 ; 3.00 2.86
1 — 1.98 3.18 V 2.75 2.88 3.14 3.94 3.67 3.00 2.87

Apr. 30 1.98 3.18 /■-'12.75 2.88 3.15 3.94 / 3.67 3.00 2.87
22 1.99 ? 3.19 1 2.75 2.88 : 3.15 3.96 3.69 v 3.00 ^ 2.86

'■
' 16 — 2.00' 3.19 2.76 2.88/ 3.14 3.98 3.70 3.01 2.87

/■./ 9 2.04 3.19 : - 2.76 2.89 3.14 3,96 "

3.69 3.00 2.87

Mar, 26 ——: 2.08: 3.191 2.76 2.88 3.14 3.99' : 3.71 : 3.00 * , 2.87
. 19 2.07 3.20 1 2.77 : 2.88 3.14 4.01 3.73 . ,3.00 2.87
12 2.07 3.21

•

2.77 . 2.88 3.15 /"■ 4.02 * 3.74 < 3.01 2.88
■■ 5 2.07 3.20 2.76/ 2.88 3.15 4.02

, 3.74 3.00 2.88

Feb 26 2.06 3.21 2.77 2.88 3.16 v 4.04 3.75 , 3.01 2.88
19 ..J—„V 2.06 3.22 1 2.77: 2.89 ; 3.16 1+ 4.07 ''

3.77 3.01 2.88
11 2.06 3.23 • 2.77 2.89 C 3.17 4.08 3.79 3.01 2.88

, 5 2.06 3.23 2.77 2.90 3.17 4,09 ; 3.81: ' 3.02 2.87

Jan, 29 —— 2.06 3,24 2.77 2.90 3.18 4.10 3.81 3.03 , 2.88

High 1943— 2.08 3.31 . / 2.81 2.96
'

3.23 4.25. 3.93: 3.07 2.93

Low, 1943 -T7vri. 1.93 3.18 / 2.74
, 2.87 3.13 3.91 3.65 2.99

, 2.85
High 1942 ™, 2.14 3.39 2.88 3.02 ;; 3.33 4.37 4.05 ! 3.19 3.02
LOW 1942 —I' 1.93 3.30 1 2.79 2.94 3.23 4.23 V 3.91 3.05 2.92

I Year ago v • : v ■;

May 11, 1942.,. 1.99 V;i.; 3.36 2.85 3.00 : 3.31 4.26 3.96 3.13 • 2.97
. 2 Years ago

May 10, 1941— 1.93 3.36 /; 2.82 3.00 3.33 ' - 4.30 ; 3.94 3.13
: 3.02

'< 'These prices are computed from average yields on the basis of one "typical" bond
(3%% coupon, maturing in 25 years) and do not purport to show either the average
Jevel or the average movement of actual price quotations. They merely serve to
Illustrate In a more comprehensive way the relative levels and, the relative movement
of yield averages the latter being the true picture of the bond market. :■:■/\ ///...

tThe latest complete list of bonds used In computing these indexes was published
In the issue of Jan. 14, 1943, page 202. > ■ ■' /

Steel OperaSiens Rise—Orders Absorbing
Third Quarter Output—Expanse Program Lags

"Currently, the steel industry is attempting to meet the new
48-hour-week order, which will be modified; to get set for possibly
another walk-out at the coal mines at the end of the present truce;
.to continue expediting (in the face of obstacles) its expansion pro¬
grams which are lagging badly; to make the new Controlled Mate¬
rials Plan more workable, and to perfect operation in numerous

departments where pressure for*>
more production is severe," states
"The Iron Age" in its issue of
today (May 13), which' further
goes on to say-: ■ ://
"The decision of the War Man¬

power Commission to modify its
48-hour-week order in steel re¬

sults from the insistance of the
steel industry that the original
plan was not practical, and comes
after a serious flareup inside the
WMC. At the same time within
the past week some authorities
discovered that 'average' steel in¬
dustry employment figures do not
represent < actual conditionsr be¬
cause of the high rate of turnover
and absenteeism being experi¬
enced. It will be almost impos¬
sible for the steel industry to
average 48 hours per employee
per week, regardless of the rules
that might be established.
"The lag in steel expansion was

brought to the fore this week by
WPB Steel Division Director H.
G. Batcheller who pointed out
that by the end of May the open-
hearth expansion program will be
only 29% complete; the electric
steel program will be 44% com¬

plete and the blast-furnace-pro¬

gram will be only 43% complete.
Most significant of all, and point¬
ing to possibly the most serious
bottleneck in the whole picture,
was the disclosure that the by¬
product coke oven expansion pro¬
gram will be only 30% complete
by the end of this month, : v V
Anxious to make fullest pos¬

sible use of the nation's enlarged
magnesium supplies, the aircraft
industry ; is: seeking to interest
foundries and other fabricators in

Switching - over to magnesium.
Meanwhile • secondary metals are

being adopted for war production
to an increasing extent.
"Many of the, jobbings foun¬

dries in the East are reported
looking for additional work now,

particularly those foundries which
have been engaged- heavily in
casting for the machine tool in¬
dustry over the past two years.

However, this trend has not re¬

duced the demand for pig iron to
any appreciable extent. With
numerous blast furnaces being re¬
paired, the pig iron supply pic¬
ture is very tight.
"The nation's railroads desper¬

ately are seeking more motive

„ The U. S. Department of Labor announced ori May 6 that the
Bureau of Labor Statistics' comprehensive index of prices in primary
markets moved up 0.1% during the week ended May 1, offsetting
the decline of the preceding week. Prices were higher for fruits,
vegetables and certain other foodstuffs while most grains and cotton
were lower. Petroleum products advanced. The all-commodity in¬
dex again reached the recent peak level of 103.5% of the 1926 average.
V The Department's announcement further states: V
: "Farm Products and Foods: There were sharp advances in prices
for both sweet potatoes and white potatoes in certain markets; for
apples in the Chicago market, and for cows, lambs, and oats, each
of which advanced over 3%. As a result, average prices for farm
products as a whole rose 0.3% during the week to reach 124.3% of
the 1926 level, the highest point since the Autumn of 1920. Lower
prices were: reported for rye and wheat, for steers and hogs, and for
cotton,, eggs, flaxseed, and onions.: v -■

"Industrial Commodities: There were a few scattered increases
reported in prices for industrial commodities. Pennsylvania fuel oil
rose 4% and gasoline in the California area advanced 11%. Prices
for maple flooring and for rosin continued to rise."
i: > The following notation is made: />/'." /'

"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 ad¬
justment and revision as required by later and more complete
reports." //"'/;/••'// '• ''///".V-V?: ■:' '

The following table shows index numbers for the principal
groups of commodities for the past 3 weeks, for April 3, 1943 and
May 2, 1942 and the percentage changes from a week ago, a month
ago, and a year ago: *

(1926—100) -Vvy % /v"

1 „ ' Percentage changes to
I - 1 May 1, 1943 from—

5-1 4-24 4-17 4-3 5-2 4-24 4-3 5-2
... ~ Commodity groups— 1943 1943 1943 1943 1942 , 1943 1943 1942
All commodities.— „ *103.5 *103.4 *103.5 *103.4 98.7 +0.1 + 0.1 + 4.9

conceding that the two-thirds vote
necessary to override the veto was

lacking, took the recommital ac¬

tion in preference to an Admin¬
istration attempt to have the veto
sustained. This latter action would
have killed the bill outright for
this session but in sending it back
to committee the Senate farm
bloc keeps the measure tech¬
nically alive since it might be
brought up again at some later
date. Senator Bankhead (Derm,
Ala.), sponsor of the measure,
which would prevent the Gov¬
ernment from including benefit
payments in fixing farm price
ceilings, said that the legislation
will be stored with the commit¬
tee to await the Administration's
further developments in its ef¬
forts to curb inflation.

Senator Barkley, of Kentucky,
majority leader, led the fight to
have the bill decided on finally
for this session by a direct vote.
The President's veto was re¬

ferred to in our issue of April 8,
page 1308.

Farm products 1
Foods ;
Hides and leather products——
Textile products
Fuel and lighting materials—:
Metals and metal products
Buildingmaterials——-—.
Chemicals and allied products—.
Housefurnishing goods,;——___
Miscellaneous commodities—
Raw materials

Semimanufactured articles
Manufactured products
All commodities other than
farm products

All commodities,' other than
farm products and foods——

♦Preliminary. ../■ /"'/:/

*124.3

108.7
118.4
96.9

81.5

*103.9
110.3

100.1
104.2

91.6

*112.7
. 92.9

*100.9

*123.9
108.5

118.4
96.9

81.1
*103.9
110.2

100.1
104.2
91.4

*112.5
92.9

*100.8

*124.4
108.4
118.4

96.9
81.1

*103.9
110.3

100.1
104.2

. 91.4

*112.8

93.0

*100.8

*124.7
107.8

118.4

96.8

80.8

*103.9

110.4

100.1

104.2

91.2

*112.8

93.0

*100.7

104.8

99.9

120.0

97.2

78.6

103.9

108.7

97.1
104.6

89.6

100.1

92.5
99.1

+ 0.3
+ 0.2

0 '

•+ 0 •</

+ 0.5
0

+ 0.1
; 0

0

+ 0.2
+ 0.2

o :
+ 0.1

'99.1 *99.0 *99.0 *98.9

*96.9 *96.8 *96.8 *96.7

97.3 +0.1

95.6 +0.1

—0.3 +18.6

+ 0.8 + 8.8
0 — 1.3

+ 0.1 —* 0.3

+ 0.9 + 3.7
0 0

—0.1 + 1.5
0 + 3.1
0 > 0.4

+ 0.4 + 2.2

—0.1+12.6
—0.1 + 0.4

+ 0.2 +1.8

+ 0.2 + 1.8

+ 0.2 + 1.4

power and more steel rails. The
need for additional freight cars is
said to be secondary at the mo¬

ment, in the opinion of some of
the leading carriers. Many loco¬
motives and cars are being built
for service abroad

. and export
shipments of rails have been

heavy, while domestic railroad
requirements for third quarter of
this year have been pared from
about 2,300,000 net tons to 1,350,-
000 tons. , % , /

"Difficulty has been experi¬
enced by some steel producers
with regard to export sales. These
sales, not included in Lend-Lease,
have been held up in many cases
because exporters have had li¬
censes either revoked or sus¬

pended." •

The American Iron and Steel
Institute on May 10 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 99.4% of
capacity for the week beginning
May 10 compared with 98.2% one

week ago, 98.8% one month ago
and 99.6% one year ago. This
represents an increase , of 1.2
points or 1.2% from the preceding
week. The operating rate for the
week beginning May 10 is equiv¬
alent to, 1,721,300 tons of steel
ingots and castings, compared to
1,700,500 tons one week ago,
1,710.900 tons one month ago and
1,691,800 tons one year ago.
V '/Steel" of Cleveland, in its sum¬

mary: of the iron and steel mar¬
kets stated in part as follows:
"Some steel producers find their

output for third quarter being
rapidly covered in certain prod¬
ucts and two important makers of
hot-rolled sheets appear booked
to capacity and are refusing fur¬
ther orders for that period.
"Some bar producers are sold

out for third quarter on large
rounds and flats, as well as bars
requiring special heat treatment.
Although some sheet mills are in
tight position on hot-rolled sheets
they are relatively easy on cold-

rolled and galvanized sheets and
can offer some shipments for July.
Small tonnages of hot-rolled can

be booked for July delivery by
many makers.
"Plate buying follows closely

the pattern of recent months,
small variations being noted. Dis¬
tribution of orders is under such
close control that tonnage is
equitably spread and all essential
requirements are being met.
"Iron ore started moving down

the Great Lakes April 24 and in
the remaining days of that month
shipments totaled 1,954,817 gross
tons, 5,902,289 tons less than in
April, 1942, a loss of 17.12%. The
season movement to May 1 this
year was 6,694,891 tons less than
last year, 77.40% loss. This is a

severe handicap in the race for
95,000,000 tons asked by the War
Production Board, which com¬

pares with 92,076,781 tons moved
last year,, an all-time record.

• "At the moment steel and iron

scrap is moving at a rate allow¬
ing .consumers to choose what
they will accept, in marked con¬
trast to conditions prevailing a
few months ago when quality was
waived. • "

"Loss of beehive coke tonnage
because of the ;coal mining in¬
terruption is likely to be felt as
an aggravation of the already
tight situation and demand is ex¬

pected to prevent much addition
to coal stocks as a cushion against
possible further strike interfer¬
ence. Effects of the strike of
1941 are still evident, a large by¬
product producer being unable in
the interval to rebuild coal stocks

beyond about one-third normal
reserve."

Recommit Vetoed Farm Bill
The Bankhead farm parity bill,

which was vetoed by President
Roosevelt, on the ground that it
was inflationary, was returned to
the Senate Agriculture Commit¬
tee on April 7 when the Senate
voted 62 to 23 to recommit the
measure. The Senate farm bloc,

Start Vacations Early In
Week, ODT Urges i
Joseph B. Eastman, Director of

the Office of Defense Transporta¬
tion, has asked business and in¬
dustry to begin and end all em¬
ployee vacations on Tuesdays,
Wednesdays or Thursdays, and
to schedule employee vacations
throughout the year, the ODT said
on April 25.

Mr. Eastman's request for in¬
dustry's support of a policy of
staggered vacations was made in
a letter to executives of 2,500
trade associations and similar
groups. The ODT Director said the
transportation situation made it
imperative to start vacation sched¬
ules now and extend them
throughout the year in such a

way as to avoid travel at holiday
periods. He asserted that rail¬
roads and bus lines could not
handle vacation travel this year
if it were concentrated in July
and August.

Adoption by employers of the
recommended vacation policy was
necessary, Mr. Eastman said, to
even out the usual mid-Summer
and week-end travel concentra¬
tions. The ODT Director also
asked employers to reinforce
ODT's campaign to conserve
travel facilities by urging their
employees to refrain from all un-?

necessary non-vacation travel.

Saying that substantial increases
in military travel and in war-

connected business travel are ex¬

pected during the coming months,
Mr. Eastman declared in his let¬
ter to the trade associations that
"vacation travel can be handled
only if it is held to a low mini¬
mum and only to the degree that
it replaces strictly non-essential
travel."

"We are strongly urging per¬
sons who can take vacations this
year," he said, "to spend them at
home or as near home as possible.
We are urging them, if they go
away from home, to limit their
travel on public carriers to a

single round-trip to the place
where the vacation is spent. And
we are urging them to do any
vacation traveling only on days
other than Fridays, Saturdays, or
Sundays, so as to avoid the week¬
end travel peaks."

Moody's Daily

Tuesday. May 246.5

Wednesday, May 5—. 246.4
Thursday, May 6 : 'w 246.8

Friday May 7 246.7
Saturday, May 8, 246,1

Monday, May 10- „ 245.6

Tuesday May 11 ;_™„ 245.1
Two weeks ago, April 27___-_ 246.2

Month ago. April 10,^. 247.6
Year ago, May 11— 232.0
1942 High, Dec. 22 239.9

Low, Jan, 2, i, 220.0

1943 High, April 1_ 249 8
Lov/, Jan. 2 240.2
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Daily Average Crude Oil Production For Week
Ended May 1, 1943 Up 6*010 Barrels

■The American Petroleum Institute estimates that the daily aver¬

age gross crude oil production for the week ended May 1, 1943 was
3,919,150 barrels, a gain of 6,550 barrels per day over the preceding
week, but 584,150 barrels per day higher than in the corresponding
period last year. The current figure, however, was 266,950 barrels
below the daily average figure recommended by the Petroleum Ad¬
ministration for War for the month of April, 1943. Daily output
for the four weeks ended May 1, 1943 averaged 3,924,550 barrels.
Further details as reported by the Institute follow:

'

. Reports received from fefiniftg companies indicate that the in¬
dustry as a whole ran to stills on a Bureau of Mines basis approxi¬
mately 3.849,000 barrels of crude oil daily and produced 10,977,000
barrels of gasoline; 3,629,000 barrels of distillate fuel oil, and 8,314,-
000 barrels of residual fuel oil during the week ended May 1, 1943;
and had in storage at the end of that week 90,029,000 barrels of gaso¬
line; 30,791,000 barrels of distillate fuels; and 66,991,000 barrels of
residual fuel oils. The above figures apply to the country as a whole,
and do not reflect conditions on the East Coast. . -//'•
'M

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)

Arkansas , ___

Mississippi -

Illinois
,,

Indiana i-l- -

Eastern (not incl. 111.
and Ind. & Ky.)__

Kentucky
Michigan :

Wyoming 7_A.—___u. V.
Montana

Colorado

New Mexico ______

78,600
50,000
251,900
16,000

94,300
20,000
63,700
97,100
24,600
7.400

73,789 72,500
55,800
230,850
14,050

83,850
21,550
58.600

92.950

20,250
6,850

105,700 105,700 97.150

+ 300

,+ 2,150
+ 5,600
+ 1,750

+ 3,150
+ ■ 400

+ 1,500
+ 650

100

71,900
55,300
236,500

14,150

78,150
21,250
; 58,950
91,850
20,250
6.600

97,250

73.600

91,250
,295,150
20,850

92,000
» 11,200
63,200

•'!. 90,750
21.600

5,250
v 73,650

Total East of Calif.
California

3,362,400
823,700 §823.700

3,151,250
767,900

+ 19,350 3,145,500
—12,800 779.050

2,713;200
621,800

+ Total United States 4,186,100 ... . ; 3,919,150 + 6,550 3,924,550 3,335,000
•P.A.W. recommendations and' state allowables represent the production o! all

petroleum liquids, including crude oil, condensate and natural gas derivatives recovered
Irom 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 January, 1943, as follows: Oklahoma,
27,900; Kansas, 5,800;. Texas, 101,100; Louisiana,-19,800; Arkansas, 2,500; Illinois.
,10,300; Eastern (not including Illinois, Indiana or Kentucky), 9,500;.Kentucky, 3,100;
Michigan, 100; Wyoming, 2,300; Montana, 400; New Mexico," 5,700;- California, 42,500.

tOklahoma, Kansas, Nebraska figures are for week ended 7 a.m. April 28.
{This is the net basic allowable as of April 1 calculated on a 30-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
shutdown^ were ordered for from 3 to 15 days, the entire state was ordered shut down
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 leases, a total equivalent to 11 days shutdown time during the calendar month.

§Recommendation of Conservation Committee of California Oil Producers.

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF FINISHED
. . . V AND UNFINISHED GASOLINE, GAS OIL AND DISTILLATE FUEL AND

RESIDUAL FUEL OIL, WEEK ENDED MAY 1, 1943

(Figures in Thousands of barrels of 42 Gallons Each)
777 •V' Figures in this section include reported totals

plus an estimate of unreported amounts and are
vi ;'.V v'i'v*' 7'7'77" 7/-::1 -therefore on a Bureau of Mines basis

7 '■"':7'-: ■/ , §Gasoline -'-.77 V .;'i-7 : "7;
• •• r■ i 1 '■ • ■ .. ■ Production ■:./"' ■

! " • , >*. , at Re- tStocks tStocks tStocks
Crude fineries Finished of Gas of Re-

Runs to Stills Includ, and Un- Oil and sidual
Daily ■% Op- Natural finished Distillate Fuel

FuelsDistrict—

•Combln'd: East Coast,
Texas Gulf, Louisi-

_

ana Gulf, North,
»' Louisiana - Arkansas
. and Inland Texas— • 2,444

Appalachian- 1 i 177
*nd., III., Ky,_:A 824
Okla,, Kansas, Mo.___ ; 416
Rocky Mountain i__L7 147
California 817

Tot. - U, S, B. of M.
basis May 1, 1943__

Tot. U. S. B. of M.
basis April 24, 1943

II. S. Bur. of Mines

•v basis May 2, 1942

Daily Refining
Capacity

Poten- .

tial % Re-
Rate porting Average erated Blended Gasoline

88.7
84.8

85.2 ,

80.1

48.6

89.9

1,762 . 72.1
. 159 , 89.8 -

'724 " 87.9
355 85.3

; 94 63.9
755 92.4

4,987
379

2,443"
1,076
302

1.790

37,778
2,519
19.432

6,816
2,077
21,407

13,145
789

3,747
1,575
328

11,207

Oil

10,435
476

2,856
1,441
521

51,262

4,825 '86.2 3,849 79.8 • 10.977 ' t90,029 30,791 66,991

4.812 86.2, 3,737 77.7 10,583 1191,001- 31,142 67,455

3,435 10.409 - 101,591 28,876 79,169

,;,-'*At the request of the Petroleum Administration for War. tFinished, 79,492,000
barrels; unfinished, 10,537,000 barrels, tAt refineries, at bulk terminals, in transit
and in pipe lines. §Not including 3,629.000 barrels of gas oil and distillate fuel oil
end 8,314.000 barrels of residual fuel oil produced in the week ended May 1, 1943,
which compares with 3,954,000 barrels and 8.168,000 barrels, respectively, in the pre¬
ceding week and 3,234,000 barrels and 6,887,000 barrels," respectively, in the'-week
ended May 2, 1942. ((Revised due to inadvertent inclusion by a reporting company of
certain military stocks of finished gasoline. ,

* , : _ 1 :

Census Bureau Report Or OeltonSinning
; Cotton ginnings for the crop of 1942 totaled 12,444,766 running

balesr according to a final report on cotton ginnings issued April 27
by J..C. Capt, Director of the Bureau of the-Gensus, The statistics
on cotton ginnings were compiled from the individual returns col¬
lected from 10,776 active ginneries located-in 880 counties in 18
States. The final figures of 12,444,766 running bales,- counting round
as half bales, are 6,883 running bales greater than the preliminary
figures issued on March 20. The ginnings for the 1942 crop are
equivalent to 12,826,211 bales of 500 pounds each. ' '

The Bureau of the Census will issue soon the annual bulletin on

Cotton Production for the crop of 1942.; This bulletin will show the
ginnings for the crops of 1942; 1941 and 1940, and production for the
crops of 1942 and 1941, by States and by counties./It will show also
the ginnings tio' spebifi^d^dates tnrbughout'the-^asonjCb^ States and-
by counties, for the crop of 1942.

Final figures of cotton ginned by States for the last three crops
are shown in the following tabular statement. Quantities are given
in both running bales, counting round as half bales, and in equivalent
500-pound bales: • ■ 'V',.;: /;/ ; 7y7-" _

y'-/'/■"' COTTON GINNED FROM THE CROPS OF 1942, 1941, AND 1940 7'';/7/y/

•''77-;.; ::.7. 7-7"'' ■■ •State Actual Production 7 '. ■ '

■ ' "7v7C■ .■;, •P. A. W. Allow¬ /' Week Change 4Weeks Week

:
. !-.• 7 Recommen¬ ables Ended from Ended Ended

dations Begin. May 1, •■ Previous May 1, *^May 2/
April April 1 1943 Week 1943 1942

Oklahoma 379,300 379,300 t342,330 900 7' 34i,950 : '404,650
Kansas 309,900 - - 309,900 s f316.250 - 2,550 313,650' 255.300

Nebraska- 2,600 --— r-- • -f2,250 - /> .+ 50 2,200 3,900

Panhandle Texas____ 91,000 ____ 91,000- 78,500

North Texas 77.", .7 134,95.0 134,950 161.800

West Texas
'

;-;-7 "■-7.■/;■ 214.450 '. -.:7?.- ' ■' : '214,400 ■;r 140.150

East Central Texas- ;'■'7'7." 7;''•
'

■ - '! ' \ ■ '7/ 99,700 7 99.700 73,900

East Texas
•• /"- v \ r . 319.800 319,800 146,400

Southwest Texas ___

" *'7 188,500 •■ 77 7 '■> 188,500
'

114,500

Coastal Texas ______ 340,750 —7, 340,650 181,250

• Total Texas — 1,502,000 tl ,500,342 1,389,150- —-7 1,389,000 896,500

North Louisiana ____
88.950 + 550 88.650 ; ' 81 850

Coastal Louisiana ___■ 257,900 : 257,900 232,500

' Total Louisiana___ 359,300 379,300 346,850 :• ■ + 550 • 346,550 314,350

State—- •; •.

United States-
Alabama

Arizona __

Arkansas -:_7___
California
Florida

Georgia
Illinois _.

Kentucky _____

Louisiana

Mississippi i/_-
Missouri
New Mexico_J_:
North Carolina-
Oklahoma _____

South Carolina-
Tennessee _J_i_
Texas ».—;

Virginia r

1942

12,444,766
892,458
187,703

1,427,890
399,361
14,536

860,081 ■
1

4,484
15,238

;-r; 572,347*,
1,886,981

. 414,286
104,374

r: 735,079
V 687,465

694,577
/ 602,538
S 2,917,035

-

28,333

(Linters are not included) .7-"+77 V •■■!•'" :
Running Bales Equivalent 500-Pound Bales

(Gross weight)(Counting round as half bales)
1941

10,494,881
■ 774,441

178,337
1,381,214
, 395,569

14,885
'? 637,469
-

V 5,474"
17,127

310,501
1,387,558
471,019
96,059

v 568,978
692.303

408,098 •

574,121
2,557,702

24,026 -

1940

12,297,970
; i 768,525

190,194
1,477,110
i- 530,479

, ! 17,916
1,006,657
;3,761
1

11,238
.'! 448,996
1,238,286
i 395,828
114,583

: 748,644
764,706
945,781

|502,871
3,111,051

21,344

1942

12,826,211
: v 921,540

191,999

1,495,249
; 404,497

14,349
; V 866,847

4,527
14,914

594,589
1,967,978
411,311
104,943
735,292
702,046
698,517
622,301

3,047,128
28,184

1941

10,741,589
788,033
182,719

1,437,605
402,122

: - 14,367
>; 629,770
'"I 5,721

16,863
•< 313,475
1,423,908
471,490

; 97,621
- 559,466

712,140
403,387
596,113

' 2,663,004
23,785

1940

12,564,988
, 775,459

195,955
1,510,238
543,497.
17,502

',1,015,453
> 3,769

10,900
;■ 456,886
1,250,412
384,590

" *

117,830
743,691

, 789,317
968,354

' 507,277
3,252,556

, . 21,302

National Fertilizer Association Commodity
J; Price Average Advances Fractionally

The general level of wholesale commodity prices compiled by
the National Fertilizer Association and made public on May 10, -ad¬
vanced slightly last week after remaining unchanged in the preced¬
ing week. This index in the week ended May 8 rose to 135.8 from
135.7 in the preceding week. A month ago it registered 136.5 and a
year ago 128.0, based on the 1935-1939 average as 100. The Asso¬
ciation's report added: ; v;,,v v.-' 5 ;■.+■'■'■■.,■, .

Last week's rise in the all-commodity index was due to higher
quotations for industrial commodities as the farm products average
declined. In the farm product group rising prices for wheat, rye,

hogs and sheep were more than offset by declines for cotton, corn,
oats, barley and lambs. The fuels index advanced moderately, due to
higher quotations for petroleum products. Lower prices for linseed
meal were responsible for a decline in the index representing the
prices of miscellaneous commodities. Food prices remained un¬
changed at the previous week's level. ' • -

During the week six price series included in the index advanced
and seven declined; in the preceding week there were 11 advances
and eight declines; in the second ^preceding week there were seven
declines and eight advances. / \ ' I 1 « ;V

'

. \ \ " ' WEEKLY WHOLESALE COMMODITY PRICE INDEX : ; \ ; y

Compiled by The National Fertilizer Association v . i ( •
. •■"' i935-i939^=ioo» ; y

E&ch Group
Bears to the
Total Index

y- 25.3 ;>y:

23.0

*

Group . . - .7 '

Foods
/•7 Fats and Oils_____——

Cottonseed Oil__ ;

Farm Products
Cotton
Grains .

Livestock y__7_,

Miscellaneous commodities___i
-Textiles —■

. Metals

Building materials___
Chemicals and drugs.
Fertilizer;;'materials 1 ! —_

Fertilizers 1

Farm machin?ry__

100.0 y All groups combined
^Indexes on 1926-1928 base were May 8, 1943, 105.8; May 1, 105,7; May 9, 1942,

Latest Preceding Month Year ;

Week Week Ago Ago

...j May 8 May 1 Apr. 3 May 9
1943 1943 1943 1942

139.9 139.9 7 138.8 125.3

147.8 147.8 , 147.7 v 138.7;

159.0 159.0 159.0 159.3

153.7 153.8 157.9 137.7

/ 200.9 7 201.0 '
"

203.6
-

192.1

142.8 143.2 149.2 118.3

148.5 7 148.5 152.8 .132.3

122.8 122.2 122.2 119.5

130.1 : 130.4 130.4 128.1

, 151.3 ; 151.3 151.8 149.5

104.4 104.4 104.4 104.4

. 152.2 152.2 152.2 7 151.7

126.6 126.6 126.6 120.7

; 117.9 . 117.9 117.9 118.8 -

119.8 119.8 119.8 115.3

104.1 104.1 104.1 104.1

135.8 135.7 136.5 128.0 4

Non-Ferrous Metals—Iridium Now Under

Complete Allocation—Die Castings Prices Set
■■:"'• Editors Note.—At the direction of the Office of Censorship ~

certain production and shipments figures and other data have been
omitted for the duration of the war.y7.o v; 7'.;.y>,:/■/■.

"E. & M. J. Metal and Mineral Markets," in its issue of May 6,
stated: "The War Production Board last week placed iridium, one of
the metals in the platinum group^ under4 full allocation because of
growing war needs. OPA set ceiling prices in die castings, and eased
the recent copper sulphate order/to offset freight charges on ship¬
ments to the Pacific" Coast. 7 Small copper'mines will be eligible for
an extra premium payment in the«i

The action; it was explained,, cov-?
ers only part of-the total freight
costs.;, ' • '.'U; v,; 7/
hTi • l^'TLeacP.;'• -i :

End-of-the-month business
came through in the usual fash¬
ion, which is reflected in a larger
sales total for the week- ended
May 5. Sales of common lead for
the seven-day period were higher
than in the week previous. Pro¬
ducers estimate that May require¬
ments of consumers are about
80% covered. ' Interest in June
needs is | expected to ; ■ increase
from now on. :

; WPB last week ruled that
terneplate may be used for main¬
tenance and repair of roofing un¬
der Order M-21-e, as amended. ^

-yy Zinc- 7^7:. -;7"y.,
• ; OPA last week froze prices of
die^ castings at the; lowest levels
that obtained , between - April
1, 1942, and April 30, 1943, "to
avert* the/daiiger of a. rise." In
1942, zinc die castings accounted
for: about 35% • of total sales of
$90,000,000 for the industry. At
present/ most die ( castings are
made' of aluminum and "magne¬

sium, OPA reports.. y .7 , 7 ;.V.' 7
7' The price situation in zinc was
unchanged, Prime Western con¬
tinuing on the basis of RVif, East
St. Louis. - Allocation certificates
for May came through during the
last week as expected. 7^7'«;;7777:
7 7 Iridium

WPB placed iridium under al¬
location on May 1 through issu¬
ance of Conservation Order M-49,
as amended. The order forbids

use; of iridium except in contact
points, fuse: wire for detonators,
electrical primers, and laboratory
ware.' Even for these uses, the
metal may be used only upon
special authorization from WPB.
Crude iridium may be refined
without special authorization.

V _ Tin . ;77y:'
With tin still listed by WPB as

a most critical material, consum¬
ers; look for no relaxation in the
controls governing the use of the
metal. Importations . from the
Belgian Congo have been increase
ing. yf 7y:y[:; ' yy V,; - 7 '
The price of tin was unchanged

last week. Straits quality tin for
shipment was as follows; -

April Z9____
April 30.y:
May 1
May/ 3_-_i
May 4__—
May 5-'—

May
52.000
52.000

52.000

52.000
52.000

52.000

June

52.000

52.000
52.000
52.000

52.000

52.000

July _

52.000
52.000
52.000

52.000

52.QOO
52.000

event that increased revenue is

necessary to maintain or increase
production, Metals Reserve an¬
nounced during the week. Esti¬
mated third-quarter supply of
materials allotted by the Require¬
ments, Committee/WPB, included
1,000,000 tons of copper products
and 330,000 tons of aluminum."
The publication-further went on
to say rin part;.- 7 .7.<

■ Copper

With the war machine taking
all copper available, producers see
no change in the general situa¬
tion. The domestic quotation re¬

mained at' 120, Connecticut" Val¬
ley basis. Foreign copper is mov¬
ing into the country at unchanged
prices.
- Producers of rubber-covered
wire and cable will be permitted
i I y \ • r . > . . i

to quote higher than ceiling
prices to reflect cost increases re¬
sulting from an authorized price
increase for crude rubber,' OPA
announced last week. The ad¬

justment in prices is granted un¬
der Amendment No: 3 to Revised
Price Schedule No. 82, covering
wire, cable, and accessories, and
becomes effective May 8, 1943.
With Eastern: producers of cop¬

per sulphate at a financial disad¬
vantage in making deliveries to
Western States, where shortages
have now developed, OPA has
eased the freight practices provi¬
sion of the recent price order.
The amendment to the order now
permits producers to add 150 per
100 pounds to the existing sched¬
ule on sales ex Portland; Seattle,
San Francisco, and Los Angeles.

i ■' ■_■ i. i . . ' i» •. ■

7777777;.7/ Quicksilver -7 7 y;V"L7./
Demand for quicksilver for de¬

livery over the next few months
was fairly active. Quotations in
New York continued at $196 @
$198 per flask of 76 pounds.

(j7' ■''r>>7.y7Silver.*•
Except for a tight situation in

silver supplies and the move ,in
Washington to release more metal
from \' the Treasury's holdings
the - market / presented nothing
newT' last1- week. • 4 London con¬
tinues' to quote 23 Vz d. ' The New
York Official and the Treasury
nrices - are '■ unchanged at; 44
and 350, respectively. 7; 7/ - • [-■

Daily Prices * • 1
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. ;

Extend V-Mail To British
7 Postmaster Albert Goldman of
New : York announces that ar¬

rangements have been made to
extend the V-mail service to cor¬

respondence between members of
the British ATmy and Navy per¬
sonnel temporarily, residing in
the TUnite'd States and relatives
and friends in Great Britain. ;

- -

Therefore, V-mail letters mailed
by .the personnel referred to, an-
dressed- to civilians in Great
Britain may be accorded the Vr*
mail service. Postage on such V-
mail letters addressed to civilians
in Great Britain should be pre¬

paid at thei international rate-,
that is, 5 cents.
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Weekly Goal And Coke Production Statistics
The Bituminous Coal Division, U. S. Department, of the Interior,

in its latest report',-states that the total production of biuminous coal
and lignite in the week ended May 1 is estimated at 9,500,000 net
tons, a decrease of 2,340,000 tons, or 19.8%, from the output in the
preceding week. Production in the corresponding week last year
amounted to 11,134,000 tons. For the current year to May 1, output
of soft coal was 5.9% in excess of that for the same period in 1942. •'

The U. S. Bureau of Mines estimated that the output of Pennsyl¬
vania anthracite for the week ended May 1 was 1,002,000 tons, a de¬
crease of 133,000 tons, or 11.7%, from the preceding week. When
compared with the production in the corresponding week of 1942,
there was a decrease of 319,000 tons, or 24.1%. i \ ■},

'

. 'The U. S."Bureau of Mines also reported that the estimated pro¬
duction of byproduct coke in the United States for the week ended
May 1 showed a decrease of 11,300 tons when compared with the out¬
put for the week ended April 24. The quantity of coke from beehive
ovens decreased 18,700 tons during the same period.; _ ; •

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

, , k

In Net Tons (000 omitted)
Week Ended 1

May 1 .tApr. 24 May 2
1943 1943 1942

9,500 ' 11,840 11,134
1,583 1,973 ..1,856 j

Bituminous coal Y, Y"
' ' and lignite— ;

Total, incl. mine fuel.
Daily-average

V ""Crude Petrdleum—^
Coal equivalent of , .

weekly output J.—_

January 1 to Date—
JMay 1 May 2 ' May 1
1943 ' 1942 1937

203,875 -f 192,470 162,750
1,98.9 1,865 1,594

5,342 ., 107,765,107,910 ^ : 92,421^ 6,278 6,267
♦Total barrels produced during the week converted into equivalent coal assuming

6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound of coal, Note that
most of the supply of petroleum products is not directly'Competitive with coal (Min¬
erals Yearbook, Review of 1940, page 775). tRevised. JSubject to current adjustment.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND COKE

>V (In Net. Tons) Y-"1, 'Y ■ ;YY
.+ ' ' y.. yYY Y .; —— Week Ended-——7-—, —-Calendar Year to Date——

• §May 1 Apr. 24 May 2 May l' May 2 May 4
•. Penn. anthracite—• Y 1943 1943 1942 1943 - -1942 v. • 1929

•Total, incl. colliery fuel 1,002,000 : 1,135,000 1,321,000 20,940,000 19,843,000 25,491,000
tCommercial production 962,000 1,090,000 ■ Pi,268,000 20,102,0001119,049,000 23,656,000

COke * • t'1, : 'V .,l'! *<'• '• j '''■■•'"7 •,''' ■ - »" Y*'s'i"' •"1':■

United States total 148,400 167,100 152,400 2,762,400 2,720,900 2,152,300
<: By-product coke— . , . Y \;'■ : ■;; Y'Y'<YY ;• :Y;-YY.: I
United States total 1,212,800 1,224,100 1,175,400 21,095,700 20,444,600 $

♦Includes washery and dredge coal and coal shipped by truck from authorized
operations. tExcludes colliery fuel." JComparable data not available. -JSubject to
revision. JRevised. ■ i V;YY-Y-YyYy; Y'YYYY'YY Y

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES ' 7 '
..... j v'..': ■: (In. Thousands of Net Tons) ' . Yv ■' /, ...xv -. V .•

V'X (The current weekly estimates are based on railroad carloadings and river ship¬
ments and are subject to revision-on receipt of monthly tonnage reports from district
and State sources or of final annual returns from the operators.).. . •-

. v.;- -.V' , : -Week Ended April ,

1

Y'Y' :'r,'• V- Apr. 24 ; Apr. 17 Apr. 25 Apr. 26 . Apr, 24: Y Avge.
State— ..*.* . •1943 1943 1942 1941 1937 111923

Alabama — 376 379 V 367 42 21 412
Alaska 6 6 5 5 3 »*

Arkansas and Oklahoma..j,—. 78 66 52 10 - • 5 70
Colorado 135 140 107 124 72 184

Georgia and North Carolina.-. 1 1 -<* 1 V J; • 1 tt
Illinois — - 1,469 1,471; 1,188 359 508 1,471
Indiana 538 * -j 502" V. 445 53 • •> m 514
Iowa 55 - • 49 47

. 36 19 100
Kansas and Missouri 163 174 129 106 } 42 138

Kentucky—Eastern 900 934 979 33 ( 786 620

Kentucky—Western 285 ' 319 226 379 104 188
Maryland 38 42 . Y 4 ;15 52

Michigan ' 8 ■ • 7 3 ■ 5 YY ■ 2 Y 22
Montana (bituminous and

, lignite) — ; 93 ; 56 36 32 •• 42
New Mexico 39 38 29 22 31 • 59
North and South Dakota ■ -V

(lignite) 34 26 26 21 21 **16
Ohio 693 * 689 731 62 Y 364 766
Pennsylvania (bituminous).. 2,774 : 2,880 2,888 19 2,018 3,531
Tennessee 137 145 155 27 45 121
Texas (bituminous and Jig-
nite) 6 5 5 .Y 7: Y YY:Y''15 20

Utah -

• 138 136 90 17 32 70

Virginia.. 417 426 403 61 197 .iY Y 249

Washington ... — 29 . A 29 41 29 30 V 35
•West Virginia—Southern 2,332 2.377 2,276 4 1,630 1,256
tWest Virginia—Northern 928 913 914 42 469 778

Wyoming 172 171 130 108 ■ 71 116
tOther Western States 1 ■'•OVi 1 • tt tt tt J: •♦6

Total bituminous and lig¬
nite J__ ... 11,840 i 12,015 11,335 1,612 6,705 10,836

SPennsylvania anthracite 1,135 1,368 1,289 715 1,615 1,974

Total all coal 12,975 13,383 12,624 2,327 ; - 8,320 u 12,810
♦Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.;

and on the B. & O. in Kanawha, Mason, and Clay counties. tRest of State, including
the Panhandle District and Grant, Mineral, and Tucker counties. ^Includes Arizona
California, Idaho, Nevada and Oregon. §Data for Pennsylvania anthracite from pub¬
lished records of the Bureau of Mines. tlAverage weekly rate for entire month.
•♦Alaska, Georgia, North Carolina, and South Dakota included with "Other Western
States." ttLess than 1,000 tons. ..

The English Gold And Silver Markets
We reprint the following from the quarterly letter of Samuel

Montagu & Co. of London, written under date of April 1, 1943:

Gold

The amount of gold held in the Issue Department of the Bank
of England during the months of January, February and March, 1943
was unaltered at £241,718.

The Bank of England's buying price for gold remained un¬
changed at 168s per fine ounce, at which figure the above amount
was calculated.

The gold output of the Transvaal for the months of January and
February, 1943 is given below; together with the figures for the
corresponding months of 1942 for the purpose of comparisons:

1943

January .—_ 1,074,754 fine ounces

February . 1,011,672 " " :

7 ■ Silver

The first quarter of the year was uneventful as far as the Lon¬
don Market was concerned and the price of 23^d per ounce stand¬
ard for both cash and two months' delivery remained unaltered
throughout the period. There were no new features, but a steady
demand for industrial purposes was maintained; this 'was met mainly
by silver from official stocks, with occasional small offerings from
production sources.

In Bombay, prices continued to show rather a wide range, re-

1942

1,216,164 fine ounces

1,129,319 " "

fleeting the trend, of events in the war and political situations; the
quotation for spot varied between! Rs. 99-SLO per 100 tolas early in
January and Rs. -112-0-0 quoted about the middle of March.

There has been little news from the United States of America,
but a report was received early in February that an amendment to
the Treasury and Post Office Appropriations Bill, prohibiting the use
of Treasury funds for the purchase of silver under the Silver Pur¬
chase Act, had been passed by the House of Representatives by 166
votes to 103. So far, however, no news of any further developments
in this direction has come to hand. 1''kyYYY ■"'•7 , .

— Cash Delivery

v 23J/ad. throughout

23V2d. throughout

23V2d. throughout

QUOTATIONS IN LONDON

(Bar Silver per ounce std.)

Y; January 1943

Y'.j'Y February 1943 Y.""YY

YYYY March 1943 Y YY'.,\

Two Months'1

23'/ad. throughout

23V2d. throughout

23Vid. throughout

QUOTATIONS IN U. S. A. (per ounce .999 fine) • "
- U. S. Treasury Price : " New York Market Price .. '

'■ a7'%.'Y;;'r':Y35 cents Ya-Y Yj: A:,-,;/.. YYyYY 44% cents : J

The official dollar rates fixed by the Bank of England during
January, February and March 1943 were as follows:

Buying
$4.03 y2

Selling
$4.02 J/2

Continental Construction 55% Above Last Week
,:, Civil engineering construction in continental U. S. for the week
totals $72,237,000. This volume, not including the construction by
military combat engineers, American contracts outside the country,
and shipbuilding, is 53% higher than in the preceding week, but is
83% below the record-breaking total of $434,955,000 reported for the
corresponding 1942 week by "Engineering News-Record" on May 6,
which added: - _ - •

Private work is 13% higher than a week ago, and public con¬
struction is up 58% as a result of the 68% gain in Federal. Compared
with the week last year, however, private is down 70%, public is off
84%, and Federal declines 84%. :777'r";:77'v-^:;"7.aJ'V';;'77v7V;'7:

The current week's construction brings 1943 volume to $1,290,-
346,000, an average of $71,686,000 for each of the eighteen weeks of
the year. On the weekly average basis, 1943 volume is 59% below
the $3,326,739,000 for the nineteen-week 1942 period. Private con¬

struction, $132,960,000, is 48% lower, and public $1,157,386,000, is
down 60% when adjusted for the difference in the number of weeks
reported. . > ' - | , 4

Civil engineering construction volumes for the 1942 week, last
week, and the current week are: . *

May 7, 1942 7 Apr. 29, 1943 May 6, 1943
$434,955,000 $47,100,000 $72,237,000

17,191,000 y ; 4,605,000 ; 5,208,000
417,764,000 - 42,495,000 67,029,000
21,644,000 - 5,306,000 : 4,612,000
396,120,000 37,189,000 62,417,000

In the classified construction groups, gains over last week are in
sewerage, commercial and public buildings, earthwork and drainage,
streets and roads, and unclassified construction. Earthwork and
drainage is the only class of work to gain over a year ago. Sub¬
totals for the week in each class of construction are: waterworks,
$557,000; sewerage, $553,000; bridges, $340,000; industrial buildings,
$1,082,000; commercial building and large-scale private housing, $4,-
126,000; public buildings, $29,485,000; earthwork and drainage, $3,-
871,000; streets and roads, $7,423,000; and unclassified construction,
$24,800,000. ; 7y7;:7,.77v%777-%7-v;:.,:'7-

New capital for construction purposes for the week totals $6,-
756,000 and is made up entirely of State and municipal bond sales.
The week's total brings 1943 new financing to $486,035,000 for the
eighteen-week period, a volume that compares with $6,777,852,000 re¬
ported for the nineteen weeks of 1942.

Total U. S. Construction.-
Private Construction
Public Construction

, ; State and Municipal-
Federal

Electric Output For Week Ended May 8,1943
Shows 16.0% Gain Over SameWeek 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 May 8, 1943,
was approximately 3,903,723,000 kwh., compared with 3,365,208,000
kwh. in the corresponding week last year, an increase of 16%. The
output for the week ended May 1, 1943, was 17% in excess of the
similar period of 1942.

PERCENTAGE INCREASE OVER PREVIOUS YEAR -
.

:■ ': :V - Week Ended

Major Geographical Divisions-
New England—
Middle Atlantic
Central Industrial
West Central—
Southern States

Rocky Mountain
Pacific Coast.

Total United States

DATA FOR RECENT

Week Ended— 1943

Feb 6 -I 3,960,242
Feb 13 — 3,939,708
Feb 20 —, - 3,948,749
Feb 27 — 3,892,796
Mar 6 3,946.630

Mar 13 — 3,944,679
Mar 20 — 3,946,836
Mar 27 - 3,928,170

Apr 3 — — 3,889,858

Apr 10 — 3,882,467

Apr 17 - -— 3,916,794

Apr 24 3,925,175

May 1 — — 3,866,721

May 8 — 3,903,723

May 3
3.1

13.3

14.0

12.3

14.4

17.0

32.9

16.0

WEEKS

1942

3.474.638

3.421.639

3,423,589

3,409,907

3,392,121

3,357,444

3,357,032

3,345,502

3,348,608

3,320,858

3,307,700

3,273,190

3,304,602

3,365,208

May 1
8.1

13.0

14.3
12.9

19.5

15.0

32.4

April 24
' 9.5

16.7

17.3
14.4

24.9

13 9

32.6

17.0

(Thousands

% Change
1943

over 1942

+ 14.0

+ 15.1

+ 15.3

+ 14.2

+ 16.3

+ 17.5

+ 17.6

+ 17.4

+ 16.2

+ 16.9

+ 18.4

+ 19.9

+ 17.0

+ 16.0

• 19.9

of Kilowatt-Hours)

April 17
8.9

15.7
17.0

13.8

20.3

14.8
30.4

18.4

1941

2,989,392

2,976,478

2,985,585

2,993,253

3,004,639

2,983,591

2,983,048

2,975,407

2,959,646

2,905,581

2,897,307

2,950,448

2,944,906

3,003,921

1932

1,578,817

1,545,459

1,512,158

1,519,679

1,538,452

1,537,747

1,514,553

1,480,208

1,465,076

1,480,738

1,469,810

1,454,505

1,429,032

1,436,928

1929

1,726,161

1,718.304

1,699,250

1,706,719

1,702,570

1,687,229

1,683,262

1,679,589

1,633,291

1,696,543

1,709,331

1,699,822

1,688,434

1,698,492

Anti-Sabotage Bill
Is Passed By House

A War Security bill, giving the
Department of Justice power to
provide stiff penalties, including
death, for persons who commit
hostile acts in war time for the
purpose of aiding an enemy na¬
tion was passed by the House on

April 2 after considerable debate.

Some members of the House
expressed1 fears that the bill
might jeopardize free speech and
a free press and in order to meet;
in part, these objections, the
House stipulated by amendment
that nothing in the measure shall
be construed "to prevent any citi¬
zen or citizens, or any newspaper
or other publications, at any time
from freely discussing or openly
criticizing the domestic or for¬
eign policies of the Administra¬
tion or the Federal Government,
or of any public official, or from
discussing or criticizing any ex¬

isting or proposed law, regulation,-
directive or executive order." •

,

This amendment, sponsored by
Representative Fish (Rep., N.Y.),
was adopted by a vote of 129 to
95-

A motion to recommit the bill
to the Committee on the Judiciary
was defeated on a standing vote
of 133 to 93. The Associated Press
stated: -''j

"Generally, the measure pro-*
scribes a group of hostile acts
which would be punishable by
death during the life of the pro¬
posed law. ' It would cease to be
in effect six months after the war

if not previously repealed. Asso¬
ciations or organizations guilty of
the acts would face a maximum
fine of $5,000,000. V-j'.'.v,,
"The Justice Department asked

for the legislation, asserting that
existing laws dealing with sedi¬
tion and treason were inade¬
quate." •'

It is stated that most of the de->
bate centered around a section
which termed a hostile act the

acquisition, compilation or. trans¬
mission of data calculated to in¬
form the enemy with respect to
the war effort of any of the
United Nations "with intent to
aid <a country , with which the
United States is at war."

An amendment to remove this
section was defeated by a stand¬
ing vote of 112 to 82.

McFarland Made Director
Of Pittsburgh Reserve
The Federal Reserve Bank of

Cleveland announced on April 22
that Archie J. McFarland, Presi¬
dent of Wheeling Steel Corp.,
Wheeling, W. Va., had been ap¬
pointed a Director of the Bank's
Pittsburgh branch. Mr. McFar¬
land brings to the bank wide ex¬

perience in a field which repre¬
sents a substantial contribution to
the economic welfare of the
Fourth Federal Reserve District,
'and the appointment is in keeping
with the bank's policy of main-*
taining close contacts with the
manufacturing, - commercial, anql
agricultural interests of the terri¬
tory which it serves.
Mr. McFarland has been identi¬

fied with the making of steel for
38 years. His business experience
covers service with Whitaker-
Glessner Co., Wheeling, W. Va.,
Portsmouth Steel Co., Portsmouth,
Ohio, Wheeling Steel Corp., Steu-
benville, Ohio, Follansbee Bros.
Co., Pittsburgh, and Wheeling
Steel Corp., Wheeling, W. Va.
Mr. McFarland is a director of

Wheeling Steel Corp. and its vari¬
ous subsidiary and affiliated com¬

panies, the Wheeling Dollar Sav¬
ings & Trust Co., of Wheeling, W.

Va., the West Virginia Manufac¬
turers Association, the West Vir¬

ginia Chamber of Commerce, Ohio
Manufacturers Association, and
the Ohio Valley Hospital Associa¬
tion of Wheeling.
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Revenue Freight Car Loadings During Week
Ended May I, 1943 Decreased 5,411 Cars
Loading of revenue freight for the week ended May 1, 1943 to¬

taled 788,783 cars, the Association of American Railroads announced
on May 6. This was a decrease below the corresponding week of
1942 of 70,128 cars, or 8.2%, and a decrease below the same week in
1941 of 5,516 cars, or 0.7%. V ' ';

Loading of revenue freight for the week of May 1 decreased 5,-
411 cars, or 0.7To below the preceding week.

Miscellaneous freight loading totaled 383,843 cars, an increase
of 6,670 cars above the preceding week, and an increase of 622 cars
above the corresponding week in 1942.

Loading of merchandise less than carload lot freight totaled 97,-
574 cars, a decrease of 992 cars below the preceding week, and a de¬
crease of 15,162 cars below the corresponding week in 1942. . ;

Coal loading amounted to 134,264 cars, a decrease of 30,714 cars
below the preceding week, and a decrease of 35,160 cars below the
corresponding week in 1942.

Grain and grain products loading totaled 46,597 cars, an increase
of 1,381 cars above the preceding week, and an increase of 10,404
cars above the corresponding week in 1942. In the Western Districts
alone, grain and grain products loading for the week of May 1 to¬
taled 31,828 cars, an increase of 896 cars above the preceding week
and an increase of 9,155 cars above the corresponding week in 1942.

Livestock loading amounted to 15,713 cars, an increase of 557
cars above the preceding week, and an increase of 1,828 cars above
the corresponding week in 1942. In the Western Districts alone,
loading of livestock for the week of May 1 totaled 12,054 cars, an
increase of 259 cars above the preceding week, and an increase of
941 cars above the corresponding week in 1942.

Forest products loading totaled 43,748 cars, an increase of 559
cars above the preceding week, but a decrease of 6,658 cars below
the corresponding week in 1942. / /•'

Ore loading amounted to 53,391 cars, an increase of 18,008 cars
above the preceding week, but a decrease of 25,606 cars below the
corresponding week in 1942. ^' -Vf; '

Coke loading amounted to 13,653 cars, a decrease of 880 cars
below the preceding week, and a decrease of 396 cars below the cor¬
responding week in 1942. ' ■ - : "T; '-V'

All districts reported decreases, compared with the corresponding
week in 1942, except the Centralwestern and Southwestern, but all
districts reported increases above the corresponding week in 1941
except Eastern, Allegheny, and Northwestern.

1943 1942 /;,•/. 1941

3,530,849 3,858,479 ■$'": 3,454,409

.A 3,055,640 . 3,122,942 2,866,565

3,073,426 3,174,781 3,066,011

3,136,253 3,350,996 2,793,630

788,783 858,911 794,299

5 weeks of January——

4 weeks of February_____. —

4 weeks of March—.—;

4 weeks of April_ 1
Week of May 1—_ —i—

"Total 1 — 13,584,951 14,366,109 12,974,914

The following table is a summary of the freight carloadings for
the separate railroads and systems for the week ended May 1, 1943.
During this period only 39 roads showed increases when compared
with the corresponding week last year.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
,v; ' ;(NUMBER OF CARS)—WEEK ENDED MAY 1 :\L './V.; V';

Railroads

Eastern District—

Ann Arbor. — .

Bangor & Aroostook ..

Boston & Maine _

Chicago, Indianapolis & Louisville-.
Central Indiana 1

Central Vermont-/- —_ - —

Delaware & Hudson

Delaware, Lackawanna & Western-
Detroit & Mackinac—;.— _

Detroit, Toledo & Ironton— -

Detroit & Toledo Shore Line

Grand TrunkWestern--—,

Lehigh & Hudson River——
Lehigh & New England „ ,

Lehigh Valley ^

MaineCentral——-
Monongahela . — - ——

Montour—— —

New York Central Lines
N. Y„ N. H. & Hartford
New York, Ontario &Western-
New York, Chicago & St. Louis——,
N. Y., Susquehanna &Western-
Pittsburgh & Lake Erie
Pere Marquette—————_
Pittsburg & Shawmut- ——

Pittsburg, Shawmut & North——
Pittsburgh & West Virginia——
Rutland—
Wabash————————

Wheeling & Lake Erie

Total Revenue

Freight Loaded

Total Loads
Received from

Connections

1943

262

1,129
6,229
1,422

27

1,047
5,188
6,815
292

1,828
291

11,865
3,754
185

1,886
6,843
2,187
3,566
903

53,941
9,804
895

6,220
536

6,721
4,806
848

283

1,019
357

5,611
4,515

1942

508

1,928
7,123
1,373

40

1,129
7,056
8,842
264

1,749
278

15,032
4,075
212

2,367
9,933
2,393
6,803
2,281
48,220
10,881
1,050
7,632
594

8,339
5,604
785

401

1,183
437

5,578
5,769

1941

569

1,724
9,362
1,238

16

1,383
6,232
9,888
304

3,394
352

15,435
6,016
336

2,322
9,995

•

3,111
3 819

1,715
51,357
12,293
1,092
6,522
534

7,453
7,085
351
410

905

647

6,688
5,229

1943

1,720
265

13,549
1,916

53

2.032
11,267
11,976

129

1,566
2,569
18,931
8,130
2,736
1,579

14,655
2,409
405

'

74

49,288
17,887
2,272

15,654
1,703
7,134
7,275

32

346

3,111
1.033

13,142
4,955

1942

1,415
249

16,651
1,973

64

2,395
13,226
9,716
140

1,297
3.054
17,024
8,100
3,858
1,885
12,459
3,838
385

40

56,019
21,204
3,345
15,104
1,524
9,919
6,238

35

310

3,152
1,080

12,276
4,741

Total—— —— *. i.51,275 169,865 177,757 219.793 232,716

Allegheny District—

Akron, Canton & Youngstown—
Baltimore & Ohio——; .

.Bessemer & Lake Erie
Buffalo Creek & Gauley—-—
Cambria & Indiana
Central R. R. of New Jersey
Cornwall —

Cumberland & Pennsylvania
Ligonier Valley
Long Island —

Penn-Reading Seashore Lines
Pennsylvania System —;—

Reading Co
Union (Pittsburgh)
Western Maryland—

Total

Pocahontas District—

Chesapeake &Ohio——-
Norfolk & Western

Virginian

827

37,682
2,932
330

940

6,672
654

206

127

1,194
1,719

77,576
14,767
22,149
3,810

690

42,340
6,769
336

1,920
7,276
691

309

148

817

1,756
86,624
16,254
20,932
4,187

740

37,300,
7,021

83

1,327
7,954
646

73
112

772

1,425
78,896
17,768
19,862
3,500

1,289
27,894
1,746

3

7

20,977
82

6
■

> 41

3,927
2,969

62.455

26,701
4,728

10,546

1,127
28,002
2,205

0

13

20,961
70

27
- 47

3,575
2,568
67,506
29,240
7,630
13,601

Total—.

171,585 191,049 177,479 163,371 176,572

. 25,449
18,258
4,093

29,052
23,623
4,748

17,756
15.283

2,245

13,143
6,631
2,160

13,525
7,259
2,377

47,800 57,423 35,284 21,934 23,161

Railroads \ ; *

Southern District— .;^
Alabama, Tennessee & Northern——
Atl. & W. P.—W. R. R. of Ala-
Atlanta, Birmingham & Coast--—
Atlantic Coast Line——__L
Central Of Georgia— —

Charleston & Western Carolina
Clinchfield—,—— .

Columbus & Greenville
Durham & Southern : -

Florida East Coast——
Gainesville Midland —

Georgia —

Georgia & Florida.—
Gulf, Mobile & Ohio——
Illinois Central System. .

Louisville & Nashville—___—_—
Macon, Dublin & Savannah—.—
Mississippi Central- —

Nashville, Chattanooga & St. L.—_
Norfolk Southern—

PiedmontNorthern—;—...
Richmond, Fred. & Potomac— —

Seaboard Air Line.—— ——

Southern System—.——
Tennessee Central —.

Winston-Salem Southbound—.

Total Revenue
Freight Loaded

Total Loads

Received from
Connections

1943

''281*
741

803

14,135
c 4,202

408

1,515
366

. 99

2,869
,' I 42

1,286
346

3,619
26,002
21,075
'"210

215

3,105
1,198

M 370
425

11,096
21,580

493

m-',' 97

1942,,
"'323

832

815

13,029
4,143
.. 489

1,701
367

173
'

1,927

, 40
1,191

"

. 404

4,605
28,402
26,793

162-

394

3,486
1,526
457
610

11,554
25,516

734

130

1941 >
351
829

798

12,559
4.693

. . 552
1,682
272

203

1,176
51

1,181
360

3,813
22,808
16,878

196
178

3,402
1,387
513
422

10,712
25,266

656
151

.1943

'""'320
2,036
1.480
10,759
4,603
1,924
2,838
183

708

1,954
127

2,495
713

4,897
18.501

11,032
*983

549

4,880
1.481
1,267
10,291
8,596

24,505
858

900

1942
.

424

2,731
, 1,176
' 8,944
4,351
1,790
2,907
231

831

1,383
107

2,557
587

4,050
16,529
10,677

766
442

4,042
2,086

1,220
11,256
8,020
24,308
1,044
903

Total — —. „ 116,579 129,808 111,089 118,880 113,362

Northwestern District— ^ .

Chicago & NorthWestern-
Chicago Great Western
Chicago, Milw., St. P. & Pac.—_—,
Chicago, St. Paul, Minn. & Omaha..
Duluth, Missabe & Iron Range
Duluth, South Shore & Atlantic
Elgin, Joliet & Eastern—.—
Ft. Dodge, Des Moines & South—.
Great Northern —

Green Bay & Western 1—'—.
Lake Superior & Ishpeming——
Minneapolis & St. Louis —_ —

Minn., St. Paul & S. S. M
Spokane International—.—
NorthernPacific———

Spokane, Portland & Seattle

20,415
2,646

20,066
3,162
15,791

979

8.218
447

15,468
517

/ 744

1,947
5,957
10,214

142
2,237

22,854
2,547
19,858
.4,098
23,720
1,243
10,147

570

21,633
566

3,456
2,019
6,840
10,431

158

2,695

23,062
2,716

21,612
3.893

21,820
1,219
9,981
598

23,073
637

4,123
1,855
8,043
9,656
197

2,573

12,112
2,840

11,032
3,613
200

465

10,628
125

4,757
887
47..

2,526
2,811
5,349
625

3,301

12,960
3,359
9,693
3,671
f 320

564

10,119
139

4,914
731

■" 51

2,401
3,045
4,576
556

3,404

Total—. ——————A; 108,950 132,840 V,i 135,058 - 61,318 60,503

Central Western District—

Atch., Top. & Santa Fe System..
Alton...——^2.A—
Bingham & Garfield— ...

Chicago, Burlington & Quincy__
Chicago & Illinois Midland
Chicago, Rock Island & Pacific.,
Chicago & Eastern Illinois—
Colorado & Southern.....
Denver & Rio Grande Western-
Denver & Salt Lake
Fort Worth & DenverCity-
Illinois Terminal— ...

Missouri-Illinois —_—

Nevada Northern : .

North WesternPacific.—
Peoria & Pekin Union..
Southern Pacific (Pacific)
Toledo, Peoria & Western
Union Pacific System..
Utah——. .....

Western Pacific.; * —....

Total—:

Southwestern District—

23,048
2,828
494

18,624
2,359
12,900
2,562
772

2,942
629

629

1,604
983

2,030
975

14

29,605
315

13,432
580

1,808

20,998
3,491
734

15,448
2,457
11,529
2,492:
758

2,621
; 355

857

1,939
1,414
2,045
959

10

28,167
247

14,267
483

1,974

19,904
3,322
654

14,475
211

12,527
2,763
676

2,410
356
901

1,996
1,097
2,040
862

4

27,867
432

14,717
362

1,671.

12,951
3,663

93

11,507
813

13,126
:: 5,776
2,027
6,097

27

1,845
2,044
486

152

634
'

. 0

14,532
1,852
16,308
V-' 5

3,672

11,036
4.091
157

9,841
872

11,205
3.092
1,500
4,946

14

1,205
2,258
469

146

439
"

, 0

9,998
1,702
12,751

4

3,071

119,163 113,251 109,247 97,610 79,397

Burlington-Rock Island_/-r________to. ; 1,122. 191 119. V 248 > '181

Gulf Coast Lines—^_ 7,127 5,553 2,874 2,174 2,310

International-Great Northern '■ 2,157 4
< 2,306 1,767 4-4,638 - 3,835

Kansas, Oklahoma & Gulf_^_^._ •■■'7 427 235 189 V. ■ 983 1,110

Kansas City Southern 6,132 4,470 2,089 3,172 2,385

Louisiana & Arkansas.., ^ ' 3,437 3,325 2,318 3,165 2,247
Litchfield & Madison___™_^^^^^i-^__.: 289 372 428 1,110 992

Midland Valley 834 • 622 430 : 268 259

Missouri & Arkansas— 167 216 ''r 173 365 475

Missouri-Kansas-Texas Lines — 5,944 4 5,503 3,750 5,780 4,073

Missouri Pacific —• 17,701 15,344 13,550 19,841 16,489

Quanah Acme & Pacific— ■ 70 ,4; 120 107 '247 ; 169
St. Louis-San Francisco—————_ 7,581 8,107 7,058 7,708 7,375

St. Louis Southwestern— 3,563 3,046 2,420 7,287 5,215

Texas & New Orleans 12,626; 10,636; 7,155 5,991, 4,580

Texas & Pacific——/ —„\ 4,142 4,477 3,788 8,193 6,044
Wichita Falls & Southern 100 114 > :4-;, 154 '4 40 4 34

Weatherford M. W. & N. W V: 12 33, 16 20 17

■

Total— — .—4 73,431. 64,675 48,385 71,230 57,790

*Previous week's figure,. . >< i
Note—Previous year's figures revised.

Weekly Statistics Of Paperboard Industry
■. We give herewith latest figures received by us from the National
Paperboard Association, Chicago, III., in relation to activity in the
paperboard industry.

The members of this Association represent 83% of the total in¬
dustry, and its program includes a statement each week from each
member of the orders and production, and also a figure which indi¬
cates the activity of the mill based on the time operated. These
figures are advanced to equal 100%, so that they represent the total
industry. ''v.<r- '■ :. ■' . /■ • •''

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY
.... ;■ :{■.'■ . ... ....... unfilled

Production

, TonsPeriod

1943—Week Ended

Orders
Received

*

Tons

v Orders

Remaining
;

Tons

Percent of Activity

Current Cumulative

Feb. CO 169,417 140,836 439,304 89 87

Feb. 13 /..'-..A:...—-:.— \ 148,687 137,784 446,981 87 87

Feb. 20 142,932 445,982 91 88

Feb. 27 —- 156,628 . ' 147,085 ; 454,308 94 88

Mar. 6— —j. J
, 175,178 4 147,830 480,802 93 89

Mar. 13 - . .166,885 146,062 .. 498,927 93 ... 89

Mar. 20- 155,116 ■ '
; 149,096 "504,414 92 90

Mar. 27-^ 139,911 150,754 488,197 95 90

Apr. 3 _ 153,030 '511,220 95 90

Apr. 10_ 153,260 153,003 510,784 95 91

Apr. 17 152,494 515,700 ,
96 92

Apr. 24 155,163 517,473 97 92

May 1 - 147,212 135,924 525,287 89 92

Posl-War Govt, Works
Plans $7,6§5,§0O,OO8

; The National Resources Plan¬
ning Board, in a report released
April 27, disclosed that an estir
mated $7,695,000,000 "public^
works shelf' was potentially
available Jan. 1, 1943, for post¬
war - programs of Federal con¬
struction and improvement. This
"shelf" of Federal projects com¬

pared with $6,360,000,000 reported
available on Jan. 1, 1942, and
$4,423,000,000 on Jan. .1, 1941.
The report, entitled "Wartime

Planning for War and Post-War,
is the second part of "The Na¬
tional Resources Development Re¬
port for 1943" which President
Roosevelt submitted recently to
Congress. . 7/ y.7""
United Press Washington ad¬

vices of April 27 had the follow¬
ing to say regarding the report:
"Under the Board's plan, the

money would be divided among
three types of projects: those now
under study by Federal agencies
in authorized surveys; unauthor¬
ized projects and projects now
authorized or requiring only Pres¬
idential authorization.

"Projects range from small
works costing $1,000 or less to
complex projects costing - over
$20,000,000. A large number of
them entail land and forest, and
river and harbor improvement. -

"Public buildings and roads
proposed in the plan would range
in cost from $50,000 to $1,000,000.
Most of the larger power, irriga¬
tion and flood-control projects
would cost from $1,000,000 to
$20,000,000, and only the largest
in this group would cost more
than $20,000,000. 7
"The report emphasized the de¬

sirability of having projects of
varying sizes under construction
so that the program could be
adapted to whatever post-war
conditions arise.

; "The war and post-war periods
cannot be 'artificially' separated,'
and emergency projects should be
made to fit long-term needs, ac¬
cording to the report.
"It is the duty of the Board,

the 116-page report said, 'to act
as a clearing house' in co-ordinatr
ing planning by legislative, Fed¬
eral, State and local agencies, and
by civic and private groups. Each
phase of group planning is taken
up separately* • v
" 'National growth can no longer

be left to chance,' the report said,
and the mobilization of the coun¬

try's resources for war has forced
recognition of the necessity for'
post-war planning and taught new
methods of cooperation for the
full use of resources. The period
of peace, it said, offers the great¬
est opportunity for combining
these principles and newly found
methods to create for the world's
peoples 'a greater development
than we have ever known.'"

V

>

Notes—Unfilled orders of the prior week, plus orders received, less production, do
not necessarily equal the unfilled orders at the close. Compensation for delinquent reports,
orders made for or filled from stock, and ether items made necessary adjustments of
Unfilled ordqrs. r T T •- * ; - * . ' s ;

Lumber Movement
Week Ended May 1, 1943
According to the National Lum¬

ber Maufacturers 7 Association,
lumber shipments of 446 mills re¬

porting to the National Lumber
Trade Barometer exceeded pro¬

duction by 10.3% for the week
ended May 1, 1943. In the same
week new orders of these mills
were 23.3% greater than produc¬
tion. Unfilled order files in the

reporting mills amounted to 101%
of stocks. For reporting softwood
mills, unfilled orders are equiva¬
lent 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 16.1%; or¬
ders by 20.2%.

Compared to the average cor¬

responding week of 1935-39 pro¬
duction of reporting mills was

19.9% greater; shipments were
19.7% greater, and orders were

37.1% greater.
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Trading OnJew York Exchanges
> ' The Securities and Exchange Commission made public May 8
figures showing the volume of total round-lot stock sales on the
New York Stock Exchange and the New York Curb Exchange and
the1 volume of round-lot stock transactions for the account of all
•members of these exchanges in the week ended April 24, continuing
0 series of current figures being published weekly by the Commis¬
sion. Short sales are shown separately from other sales in these
figures. • - . .A A Y

/ Trading on the Stock Exchange for the account of members
-(except odd-lot dealers) during the week ended April 24 (in round-
Jot transactions) totaled 1,747,424 shares, which amount was 16.93%
of the total transactions on the Exchange of 5,158,750 shares. This
compares with member trading during the week ended April 17 of
2,714,760 shares or 19.15% of total trading of 7,087,690 shares. On
the New York Curb Exchange,, member trading during the week
ended April 24 amounted to 606,690 shares, or 15.84% of the total
Volume of that Exchange of 1,914,760 shares; during the April 17
week trading for the account of Curb members of 423,985 shares was
15.15%' of total trading of 1,398,805 shares.

The Commission made available the following data for the week
ended April 24. .-A*" ,

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

N. Y. Stock

Exchange
944

- -173
187

N. Y. Curb

Exchange

686

80 "

si-;

Total number of reports received —,—

* 1. Reports showing transactions as specialists—.
- 2. Reports showing other transactions initiated on i,

'

3. Reports showing other transactions initiated off 205 ''•.*;,,V'A''Y. 92 -v.-

;4. Reports showing no transactions-.— 484 ;jAA V482 AA,
- ' Note-—On the New York Curb Exchange, odd-lot transactions are handled solely by
specialists in-the stocks in which they are registered and the round-lot transactions
of specialists resulting from such odd-lot transactions are not segregated from the
specialists' othee round-lot trades.- On the. New York Stock Exchange, on the other
hand, all but a fraction of the odd-lot transactions are effected by dealers engaged
solely in the odd-lot business. As a result, the round-lot transactions of specialists in
stocks in which they are registered are not directly comparable on the two exchanges.

The number of reports in the various classifications may total more than the numr
ber of reports received because a* single report may carry entries in more than one
classification. ■"/- ■; . .. ,'A 'A AAAA ' '.AAA:/ „! :■ "• A,.'

Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot
j "'A A Stock Transactions for Account of Members* (Shares) - . , >

. •' v • WEEK ENDED APRIL 24, 1943
' Total fPer .♦

A. Total Round-Lot Sales: /.<• for week AAA. Cent
Short sales———, AA A- • 106,950 - , ' '

A":; tOther sales—...—— ..A ——_ A.A 5,051,800 AAYAA\A,;' AA-

Total sales,— * —

B. Round-Lot Transactions for' the Account of
'

Members, Except for the Odd-Lot Accounts of
, Odd-Lo,i Dealers and Specialists: .

'
: 1. Transactions of specialists in stocks in which

, they are registered— ' , "V
t, ;- • Total purchases —_ —_ A,

Short sales A_ A
■'

A " A tOther sales L—— —,

Total sales —AA

2. Otner transactions initiated on the floor-
Total purchases. .— :

;I.,Short sales... A ■

fOiher sales.

L,A-A. Total sales..
3. Other transactions initiated off the floor-

Total purchases AAA A—
Short saies. —

/•A.:' tOther sales— ——_

.A ' Total sales

4. Total— "

Total purchases..
Short sales...
tOther sales..

Total sales

5,158,750

397,290
50,840
326,420

377,260

328.500

8,500

288,970

297,470

202,115

13,560

131,229

144,789

927,905
72,900

746,619

819,519

7.51 '

6.06

3.36

16.93

Total Round-Lot Stock Sales on the New York Curb Exchange and Stock
A A'-/ Transactions for Account of Members* (Shares)

'

A"' WEEK ENDED APRIL 24, 1943 _Ay ; A
'.-.-.-i'V ■, \ -A A;:. " ■ AYYa AA •/• Total- ,. > /•/ t.Per

Total Round-Lot Sales: A . ' for week . •. Cent
s

.Short salesAAl-—AAAaAA_AAA—A—— 13,580
tOther sales .— 1,901,180

Total sales..——7 : •

B. Round-Lot Transactions for the Account of

■I.- Members: .. w"- AAA,- ,vV:-'; :■?
1. Transactions of specialists in stocks in which
they are registered— A"".'"' 'r

; ; Total purchases.. u —-- ——

Short sales..—.... ... —

tOther sales..— ——.....

>'•■ :AY'A'AA Total sales' —A ———.......
* 2. Other transactions initiated on the floor—

, %
i Total purchases.. .AAA—.——A

Short sales ... — —

I ' ■ ■ tOther sales AsA*——r

■' . ■. ; .< V'h; Total sales— — ——

3, Other transactions initiated off the floor—
.- A./A Total purchases^—

* ' A . Short, sales..— , -

, 4 A A tOther salesi —A——A—

7" Total sales., A-.—.....—.—<
4. Total— ' v V ' ■77-'"I,,';7'

Total purchases ...—

; Short sales..— .A. ——l.———

tOther sales ........—... ......

Total sales— —

'c. Odd-Lot Transactions for the, Account of Special¬
ists— ■ ',K

'

-

Customers' short sales... ——

JCustemers* other sales .t

Total purchases.

1,914,760

155,415
6,270

126,435

132,705

125.510

3,600

114,410
~l—

118,010

.. 37,700
100

37,250

■V' 37,350

318,625

9,970
.278,095

288,065

7, 0

50,957

50,957

7.52

6.36

1.96

15.84

'

Total sales 39,385
, ,

♦The term "members" includes all regular and associate Exchange members, their
firms and their partners, including special partners. . •

tShares in members' transactions as per cent of 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 reason that the total of members'
■transactions includes both purchases and sales, while the Exchange volume includes
only sales.

tRound-lot short sales which are exempted from restriction by the Commission
rules are included with "other sales."

fiSales marked "short exempt" are included with "other sales."

iarbt. Mm Of Stocks On New York
' - ;;, Stock Exchange Higher Or %ri!
The New York Stock Exchange announced on May 7 that as of

the close of business April 30, there were 1,236 stock issues, aggregat¬
ing 1,468,918,529 shares listed on the Stock Exchange, with a total
market value of $46,192,361,639. This compares with 1,239 stock is¬
sues aggregating 1,469,456,426 shares, with a total market value of
$45,845,738,377 on March 31 and with 1,241 stock issues aggregating
1,469,204,098 shares listed on the Exchange on April 30, 1942, with a
total market value of $31,449,206,904. 7 A

In its announcement regarding the current figures, the Stock
Exchange also said: ; ' " :

"As of the close of business April 30, New York Stock Exchange
member total net borrowings amounted to $569,614,299. The ratio of
these member borrowings to the market value of all listed stocks, on
that date, was therefore 1.23%. As the above figure includes all
types of member borrowings, these ratios will ordinarily exceed the
precise relationship between borrowings on listed shares and their
total market value."

:: '.A.,'1;.;.;. y, 1

In the following table listed stocks are classified by leading in¬
dustrial groups with the aggregate market value and average price
for each:

; Group .

Amusement

Automobile....—
Aviation-.A—.
Building —

Business & office equipment..
Chemical.

..

Eleptrical equipment .

Farm machinery
Financial---.-—-—_
Food-—

.

Garment-.!; ——.

Land & realty..Al——...A..
Lea ther_ AA.
Machinery & metals..—.
Mining (excluding iron)^..A.
Paper & publishing ...

Petroleum—.
Railroad-;—— ;

Retail merchandising
Rubber. 7

Ship building & operating
Shipping services — —

Steel, iron & coke.—.
Textiles——. A-A7-—A.
Tobacco......A——AA..—_
Utilities: Y A ■

Gas & electric (operating)..
Gas & electric (holding)...
Communications—
Miscellaneous. i—A A*.

CJ. S. companies oper. abroad.
Fqreign companies—.: A7-
Miscellaneous businesses......

——April 30, 1943-——

Market Value Av. Price

467,385.359
3,801,269,154
695 573.396

532,529.083
369,757,665

5,964,284,428
1,569,096,555
739,874,447
951,188 818

2,919,852,055
A: 43.559 837

27,339,892
215,413 924

1,617,817,015
1,474,114.434
450,765,213

5 505,439,125
3,663 941,178
2,322,226,928
528,282,619
109,302,281
15,414,760

2,193,757,737
469,419 872

1,189,862,276

2,005,679.434
994,114,008

3,427,842.425
98,226,390

726,118,934
968,196,055
134,716,342

21.43
31.42

20.78

25.95

31.35
62.56
39.01

56,49

18.92

31.27
26.03
5.62

25.62
23.65

25.10
19.99

28.81

32.28

31.90
50,60
22.93
8.94

43.81
33.01

44.25

21.67
10.33
81.97

13.36
21.40

23.93
22.95

; Mar. 31, 1943—
Market Value Av. Price

$ $

458,682,119 21.18
3,777,583,086 31.51
682,674,850 20.40

539,475,549 26.28
372,284,144 31.56

, 6,009,096,712 63.05

1,595,693,480 39.74
750.149.610 57.95

'

945,604,765 18.69
2,877,240,156 3u.«2

45,517,153 27.20
26,162,237 5.33

. 217,663,092 25.88

1,637,253,916 23.94
1.536,487.193 26.16
438,999,295 19.47

5,467,898,486 28.42
3,568,614,888 31.33
2,286,231,989 31.41
511,969,290 48.45
112,552,278 23.61

v 12,803,303 7.42
2,245,807,415 44.85
446,747,272 31.70

1,183,550,635 44.01

1,978,788,904
928,785,558

3,270,422,896
97,071,883

698,058,855
996,528,800
129,337,978

21.38

9.69

78.21
13.20

20.57
24.63

22.03

All Listed Stocks. 46,192,361,639 31 45 45,845,738,377 31.20

192

21,025

21,217

5,101
573,139

578,240
17,104,720

210

154,860

155,070

YA We
average

give below a compilation

price of stocks listed on

of the total market value and the

the Exchange: " ~ ; "Y A

Market Value
Average
Price

1940—
. s $

Oec. 31—_—- 41,890,646,959 28.80

1941— A\A;"AA"; A.
Ian. 3l_„ 40,279,504,457 27.68
Feb. 28—_ 39,398,228,749 27.08
vlar. 31— 39,696,269,155 27.24

Apr. 30„!————< " 37,710,958,708 25.78

May 31—,—Urn*' V 37,815,306,034 i 25.84

rune 30„—_W—'ir': 39,607,836,569 27.07
July 31—,,,

'

■ 41,654,256,215 28.46

Wg. 30_ —— 41,472,032,904 28.32
Sept. 30 40,984,419,434 28.02
Oct. 31— 39.057,023,174 26.66
Nov. 29— 37,882,316.239 25.87
Dec. 31 -rV' 35,785,946,533 24.46

; 1942—
Jan. 31— 36,228,397,999 24.70

( • ■' Average
Market Value Price

1942— $ $
Feb. 28— *• 35,234,173,432 24.02
Mar. 31 .whA 32,844,183.750 22.36
Apr. 30_. 31,449,206,904 21.41
Ma.v 29 . 32.913.725.225 22.40
June 30 33,419,047,743 22.73
July 31 A 34,443,805,860 23.42

Aug. 31—; 34,871.607,323 23.70
Sept. 30 ;• 35,604,809,453 24.20
Oct. 31 .. 37,727.599.526 25.65
Nov. 30— 37,374,462,460 25.41
Dec. 31—— 38,811,728,666 26.39

1943— A
Jan. 3Q_Ah—Am.' 41,410,585,043 28.16
Feb. 27— 43,538.661,753 29.61
Mar. 31 45,845,738,377 31.20

Apr. 30—j,— 46.192,361,639 31.45

Finished Steel Shipments By Subsidiaries
U. S. SteeS Corporation Foil Off In April

A y Shipments of finished steel products by subsidiary companies of
the United States Steel Corporation for the month of April, 1943,
amounted to 1,630,828 net tons, compared with 1,772,397 net tons in
the preceding month, a decrease of 141,569 net tons, and with 1,758,-
894 net tons in the corresponding month in 1942, a decrease of 128,-
066 net tons.. . A ;Y:':V,y * Y

For the year 1943 to date, shipments were 6,780,810 net tons
compared with 6,895,312 net tons in the comparable period of 1942, a
decrease of 114,502 net tons.

1 * In the table below we list the figures by months for various
periods since January, 1929:

1943 1942 1941 1940 1939 1929

January A—A 1,685,993 1,738,893 1,682,454 1,145,592 870,866 1,364,801
February AA-A 1,691,592 1,616,587 1,548,451 1,009,256" 747,427 1,388,407
March iiliA.-- 1,772,397 1,780,938 1,720,366 931,905 845,108 1,605,510
April •liA—1— 1,630,828 1,758,894 1,687,674 907,904 771,752 1,617,307

May A — —— 1,834,127 1,745,295 1,084,057 795,689 1,701,874
June——: A — . 1,774,068 1,668,637 1,209,684 607,562 1,529,241
July,—— — 1,765.749 1,666,667 1,296,887 745,364 1,480,008
August —— — 1,788,650 1,753,665 1,455,604 885,636 1,500,281
September—— — 1,703,570 1,664,227 1,392,838 1,086,683 1,262,874
October — : ..1,787,501 1,851,279 1,572,408 1,345,855 1,333,385
November —A— 1,665,545 1,624,186 1,425,352 1,406,205 1,110,050
December —— 1,849,635 1,846,036 1,544,623 1,443,969 931,744

Total by mos. 21,064,157 20,458,937 14,976,110 11,752,116 16,825,477

Yearly adjust-, — A *42,333 37,639 *44,865 *12,827

Total —. ' — — 20,416,604 15,013,749 11,707,251 16,812,650
♦Decrease.

NOTE—The monthly shipments as currently reported during the year 1942, are sub¬
ject to adjustments reflecting annual tonnage reconciliations. These will be compre¬
hended in the cumulative yearly shipments as stated in the annual report.

NYSE Odd-Lot Trading
The. Securities and Exchange

Commission made public on May
8 a summary for the week ended
May 1 of complete figures show¬
ing tne 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
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 May 1, 1943

Odd-Lot Sales by Dealers: , Total
(Customers' purchases) for Week

Number of Orders—— y 19,617
Number of Shares— "" 576,251
Dollar Value - — 19,901,174

Odd-Lot Purchases by „■

Dealers—

(Customers' Sales)

Number of Orders:

Customers' short sales,—,
♦Customers' other sales—_

Customers' total sales-

Number of Shares:

Customers' short sales—,
♦Customers other sales-

Customers' total sales
.......

Dollar value A—-———A 17.104.720

Round-lot Sales by Dealers—
Number of Shares:

Short sales

tOther sales

Total sales —: AAA—
Round-Lot Purchases by

Dealers—

Number of shares———— , 174,740
♦Sales marked "short exempt" are re¬

ported with "other sales." tSales to offset
customers' odd-lot orders, and sales to
liquidate a long position which is less than
a round lot are reported with "other sales."

Nicaragua To Fay Gff
Commercial Debt

The following advices were
contained in a special cablegram
to the New York ^'Times'' from

Managua, Nicaragua, May 4:
"Nicaragua's Minister of the

Treasury, Ramon Sevilla, has re¬
quested Col. Irving Lindberg, Col¬
lector General of Customs and

High Commissioner and Fiscal
Agent for the country's frozen
commercial debt, to arrange to
pay off before June 30 the entire
debit covered by the contract
with the Foreign Trade Council,
Inc., of New York, now amount¬
ing to more than $500,000 and
held by American, Canadian and
British nationals.
"The debt contract, signed in

1938, was to run eight years, and
full payment in June means can¬

cellation more than three years A.-/
prior to the final due date. This,
it is asserted, indicates the good
financial condition of the repub¬
lic and reflects the high business
and moral ethics of the Nicara-

guan Government. Funds for
payment of the debt were made
available by a tax of 10% on im¬
ported merchandise."

Warns Of Oil Crisis—

Agency Rule Blamed
Senator E. H. Moore (R., Okla.),

at the mid-year meeting of the
Independent Petroleum Associa¬
tion of America held on May 8,
asserted that the oil industry was

so poorly managed under the di¬
rection of Government agencies
an oil shortage crisis may de¬
velop, according to an Associated
Press dispatch from St. Louis, Mo.
In a prepared address before

the meeting, he was quoted as

saying: "It would be a very grave

development were we to find
ourselves with an inadequate
supply of oil on which depends
so vitally civilization itself."
In another address, Representa¬

tive Clarence F. Lea (D. Calif.),
a member of the House Oil In¬

vestigating Committee, listed ~

shortages of manpower and mate¬
rials and an inadequate price ceil¬
ing as three major handicaps of
the oil industry.
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Items About Banks, Trust Companies
« At a meeting of the Trustees of
the United States Trust Company
of New York held May 6, James
M. Trenary was appointed Sec¬
retary in addition to his present
duties as Vice-President.

The First National Bank of
Wilkes-Barre, Pa., announces the
death of its President, William H.
Conyngham, on April 25.

The Union Bank of Commerce,
Cleveland, in its report for the
12 months ended April 30, 1943,
shows deposits of $92,641,469, of
which $15,016,243 represented a
deposit in the U. S. Government
War Loan Deposit account. The
bank had deposits of $13,786,184
when it started operating five
years ago. The original capital
contribution of shareholders was

$7,000,000 but since organization
$442,434 has been added to sur¬
plus and undivided profits and
$657,961 added to reserves. The
increment, thus, as reflected by
the books of the bank, is $1,100,-
395, it was explained by Oscar
L. Cox, President of the institu¬
tion in his report to shareholders.
Liquidity of the bank, Mr. Cox
added, continues high and now
with deposits in a more favorable
ratio to invested capital, earning
power has improved without im¬
pairment of liquidity.
In a letter accompanying the

report informing shareholders of
the annual meeting on May 26,
Mr. Cox said that the financial
results of the operation of the
bank are improving, with earn¬

ings for the first four months of
1943 totaling $132,707, of which
$48,982 was allocated to reserves.;
He added that total deposits have
increased approximately 23% and
deposits excluding public funds
have increased ...approximately
14%.

The Farmers State Bank of

Stryker, Stryker, Ohio, has been
admitted to membership in the
Federal Reserve System, it was
announced on May 6 by M. J.
Fleming, President of the Federal
Reserve Bank of Cleveland. The
bank was organized in 1926 with
a capital of $25,000 and now has
total deposits in excess of $500,-
000. Roy E. Oberlin is President
of the institution. '

as a private bank with a capital
of $15,000. In 1906 the bank was
reorganized as a State bank using
the name of The Peoples State
Bank, with a capital of $50,000
and surplus of $20,000. In 1910
the capital of the bank was in¬
creased to $100,000. Surplus now

equals the capital, and deposits
are approximately $2,500,000.

; M. J. Fleming, President "of
Federal Reserve Bank of Cleve¬

land, on May 1 announced the
admission of the following banks
to membership in the Federal Re¬
serve System: Farmers State Sav¬
ings Bank, Delta; Farmers State
Bank Co., Fayette; Farmers State
Bank of McClure, and Peoples
State Bank, Wauseon.
Regarding the new member

banks, the announcement stated:
The Farmers State Savings

Bank of Delta was organized in
1900 as The Farmers National
Bank with a capital of $25,000.
Because of restrictions applying
to national banks on farm mort¬

gage- loans the bank was con¬
verted to a State chartered bank
in 1914. In 1921 the capital was
increased to $50,000, Surplus of
the bank is slightly in excess of
half that amount and its total de¬
posits are in the neighborhood of
$850,000. The bank is the oldest
incorporated bank in Fulton
County.
The Farmers State Bank of

Fayette was organized in 1906,
with a capital of $12,500. In 1912
the capital was increased to $25,-
000, and in 1920 again increased
to $50,000. Surplus at the present
is $34,000 and the deposits of the
bank approximate $1,000,000.
The Farmers State Bank of Mc-

-Clure (Henry County) was or¬
ganized in 1917, with a capital of
$25,000. In 1919 capital was in¬
creased to $35,000. Surplus is now
,$22,500, and deposits in excess of
$750,000.
The Peoples State Bank of

JVauseoft was organized in 1889

The Mutual Trust and Deposit
Co., New Albany, Ind., became
a member of the Federal Reserve
Bank of St. Louis on May 3. The
new member, chartered in 1904,
has a capital of $194,000, surplus
of $6,000, and total resources of
$2,565,683. Its officers are H. A.
Barth, Chairman of the. Board
and Vice-President;' Frank P.
Clipp, President; Addison R.
Rue, Cashier-Secretary-Treasurer;
Harry F. Harter, Assistant Sec¬
retary-Treasurer, and Edmund E.
Magness, Assistant Cashier.

Sranl Ration Banking
Liability Insurance
Coverage To Bank
Liability insurance coverage

for banks protecting them against
claims or suits by their ration
banking customers for damages
sustained under the operation of
the ration banking plan is now
included under the general lia¬
bility policies issued by member
companies of the National Bureau
of Casualty and Surety Under¬
writers, the Mutual Casualty In¬
surance Rating Bureau and the
American Mutual Alliance, it was
announced on April 28 by the In¬
surance and Protective Commit¬
tee of the American Bankers As¬
sociation, " - • •' - M :

No additional premiums for
this extra coverage ..will be
charged by the insurance com¬
panies, nor will endorsements by
the companies of individual gen¬
eral liability policies now in
force be required, said the ABA
announcement, which added:
"Following conferences between

the Association's Committee and

representatives of the insurance
companies' bureaus, the bureaus
circularized their member com¬

panies, authorizing them 'to con¬
strue general liability policies as
covering Ration Banking Plan lia¬
bility, without additional premium
charge and without issuance of
endorsements.' The companies
thereupon forwarded to their
bureaus letters granting the ad¬
ditional coverage for ration bank¬
ing as it is now organized and
operated.
"An analysis of ration banking

conducted by the A. B. A.'s In¬
surance and Protective Committee
and the Office of Price Adminis¬
tration showed that little, if any,
liability is created for the banks
taking part in the ration banking
plan. Ration banking, however,
has no precedent from which ac¬
tual liability risk. of the banks
could be ascertained, and to elim¬
inate any doubts, the A. B. A.
Committee cooperated with the
casualty insurance bureaus in
adding this coverage to general
liability policies. The companies
granted this extension of protec¬
tion as a further contribution to
the war effort.

"Prior to this action, a separate
policy specifically designed to
cover ration banking liability to
customers had been issued by the
Indemnity Insurance Company of
North America. Following the
action of the insurance bureaus,
authorizing their members to in¬
clude ration banking coverage in
their regular policies, this com¬

pany announced that it would re¬
fund all premiums paid by banks
which had already bought the
special policy and offered to en¬
dorse its general liability policies,
at the request of the banks it In¬
sures; to' mciuae ration banning

Savings Banks Assets
Stronger, Nadler Says
The outlook for large institu¬

tional investors was explored on

May 7 by Dr. Marcus Nadler, Pro¬
fessor of Finance, New York Uni¬
versity and consultant Central
Hanover Bank and Trust Co.,
New York. Speaking in New
York before the business meeting
of the National Association of
Mutual Savings Banks, he said:
"The investment problem of the

savings banks divides logically
into two phases: How to invest
new deposits and how to handle
existing investments. The first
problem relatively-is simple. The
savings banks will continue to be
buyers of Government securities,
particularly ' those designed es¬
pecially for them, and for insur¬
ance companies. In buying long-
term Government bonds they do
not incur any particular risk of
depreciation because, so far as
one can foresee, no material
change in interest rates is likely.
"The handling of existing in¬

vestments is more complicated.
Very often savings banks are in¬
clined not to sell corporate se¬
curities because of the satisfac¬

tory return and because of the
inability to obtain an equally
satisfactory return from new se¬
curities. Now is the time for sav¬

ings banks to analyze their so-
called credit bonds as carefully
as possible. Obligations of those
corporations of which the man¬

agement has made a serious and
successful effort to strengthen
their financial position should be
retained. All others should be

gradually liquidated.
"In handling mortgages and

real: estate owned by the savings
banks, it should be borne in mind
that the post-war period may wit¬
ness a great building boom.. As
is well known, new homes {end
to decrease the value of older
ones. Mortgages, upon the whole,
particularly upon small and me¬
dium-sized family homes, as well
as medium-priced apartments,
are safe investments for savings
banks provided they carry ade¬
quate amortization. The outlook
for luxury homes and high-priced
apartments is not favorable, to
say the least. It also is quite pos¬
sible that in the post-war period
the efforts that will be made to
reduce the cost of distribution

may have an adverse effect upon
commercial property. Assets of
the savings > banks are stronger
and more liquid today than ever
before in their long history."

Na!T dumber Favors

Trade Acts Renewal
The Chamber of Commerce of

the United States, at the con¬

cluding session of its meeting in
New York City on April 29, ap¬

proved a resolution endorsing the
proposal before Congress for re¬
newal of the Reciprocal Trade
Agreements Act. Adopted by the
Resolutions Committee by a vote
of 34 to 11, it Was held, however,
that there should be appropriate
safeguards in legislative provi¬
sions for ample public notice and
open hearings and clauses in the
agreements providing for the
modification or withdrawal of

concessions in order to, prevent
serious injury to domestic pro¬
ducers. r

The Chamber adopted another
trade resolution holding that as
soon as war conditions permit, it
should be the. objective of the
Government to pursue a policy
that will maintain and increase

the volume of export trade and
foreign business transactions of
American enterprises. All for¬
eign trade controls should be ad¬
ministered through one agency
and should be removed as soon

as possible after the war in the
interest of private business.

Wartime Distribution Analysis Te Be
a

Basis Of War Credit Congress In St. Louis
Analysis of war-stimulated distribution problems* will be the

underlying subject engaging the attention of delegates to the War
Credit Congress being jointly sponsored in St. Louis, May 25-27, by
the St. Louis Association of Credit Men and the National Association
of Credit Men. Over 1,500 delegates representing manufacturing;
wholesaling and banking firms throughout the country are expected
to attend., ■ • -. .:, % <i> : :— —1

Among speakers already listed
for the various sessions there will
be Carle C. Conway, Chairman
of the Board and President, Con¬
tinental Can Co.; Ralph W. Car¬
ney, Vice-President, Coleman
Lamp & Stove Co., Wichita, Kan.;
C. Scott Fletcher, General Sales
Manager of the Studebaker Corp.,
South Bend, Ind., who will rep¬
resent the -Committee for Eco¬
nomic Development, Washington,'
D. C., of which he is Director of
Field Development, and George
Sokolsky, author, columnist and
radio commentator.

The keynote address of the War
Credit Congress will be delivered
by Henry H. Heimann, Executive
Manager-on-Leave of the Asso¬
ciation, at the opening session on

May 25. Mr. Heimann's subject
will be "Credit, Today and To¬
morrow." \

Besides the general sessions of
the War Credit Congress, which
will be devoted to consideration
of present and post-war business
problems, there will be 26 special
Industry Credit Group confer¬
ences utilizing the entire day,
Wednesday, May 26th. In these
specialized meetings credit execu¬
tives will take part in programs

designed to develop a better un¬

derstanding) of the problem of
credit losses, improvement " of
credit techniques and rationaliza¬
tion of credit department organi¬
zation.

Money And Securities
War Damage Liability
The aggregate liability of pol¬

icies issued by the War Damage
Corporation-under its money and
securities program in the con¬
tinental United States as of March

31, 1943, was $2,456,669,000, it was
announced on May 2 by Secretary
of Commerce Jesse Jones.
In Washington advices of May

2 to the New York "Journal of

Commerce," it was reported:
The Corporation's money and

securities program became effec¬
tive on' Dec. 21, 1942, and the
form of policy (WDC Form No.
1(a)) provides for the following
types of coverage for money and
securities:

Coverage A, within "preferred
vault" at specified locations; cov¬

erage B within any "safe" or
"vault" at specified locations;
coverage C within any specified
"premises" or within any speci¬
fied "custodians;"
Coverage D, while in transit or

, otherwise outside of the foregoing
for business purposes (excluding
mail or express transit).
According to the figures re¬

leased by the Secretary of Com¬
merce, aggregate liability of the
corporation for coverage of money
which was stated to be $237,658,-
000 is divided between the fore¬

going coverages as follows:
Coverage A, 40%; coverage B,

13%; coverage C, 30%; coverage
D, 17%.
Similarly, aggregate liability of

the corporation on securities
which was stated to be $2,219,-
011,000 is divided as follows:
Coverage A, 77%; coverage B,

3%; coverage C, 9%; coverage D,
11%.
Total liability was divided as

follows:

Coverage A, 73%; coverage B,
4%; coverage C, 11%; coverage D,
12%.

States Are Listed

The ten States having the
largest concentration of liability
are the following:

liability without payment of addi- \
tional premium." % / ; • < •

New York, $863,840,000; Massa- o

chusetts, $215,190,000; Connecticut, - Grant°Ration Banking durance.. .1792

$172,246,000; Pennsylvania, $152,-
468,000; New Jersey, $133,909,000.
Also Maryland, $96,107,000;

California, $89,335,000; District of
Columbia, $68,996,000; Michigan,
$63,337,000; Illinois, $47,781,000.
The ten cities having the

largest concentration of liability
are the following: ,; . 1
New York, $837,863,000; Boston,

$136,841,000; Philadelphia, $129,-
024,000; Baltimore, $95,477,000;
Newark, $62,932,000.
Also. Detroit, $61,479,000;. Los

Angeles, $53,087,000; Chicago,
$44,585,000; St. Louis, $40,997,000;
Providence, $30,106,000.
Total net premiums collected

by War Damage Corporation un¬
der money and securities policies,
outstanding as of March 31, 1943,
was approximately $405,000. >\
A previous item on this cover¬

age appeared in our issue of
March 25, page 1114. : ;
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