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f The Financial
With each advance of the armed forces of the United

Nations toward victory during the past half year or more,
"political" problems have arisen which have seemed at times
to threaten the continued forward march of our armies, and
always to arouse uneasiness in many breasts concerning
post-war arrangements and settlements. The successes*in
Africa soon exposed the weaknesses which underlay the
collapse of France in 1940. The resulting situation has
been "patched up" from time to time, and at long length
Great Britain, Russia and the United States have apparently
reached some sort of approximate agreement as to policy
regarding, these French factions for the duration of the war,
but no one supposes that the basic factionalism of the French
people has been eradicated, or that it has even been sub¬
merged sufficiently to be no longer of first rate importance.

" '■
, The Italian Mess

The position of Italy is no less one of difficulties which
are in themselves not of a military nature, but which may

very well prove of grave concern to those who must conduct
military operations from this time forward. Mussolini and
his organization, which for long were among the chief
targets of British and American propaganda, have ap¬

parently more or less disappeared from the scene. But who
can say what they have left behind them? At the moment
the Germans appear to be holding the situation together in
that troubled land, but if and when we actually have con¬
quered the Italian mainland we may find nothing but chaos,
and a people utterly-unable to function as a nation at least
for the time being. The Italians seem to have been quite
ready to see Fascism go, but may well be without what is
required to enable them to organize and operate an orderly
government of any effective sort in its place.

■

:.V-' European Problems
As the Russians continue to punish the German armies

within their border, and: as the might of the air forces of
Great Britain and the United States pound the German
homeland unmercifully, hopes rise, notwithstanding official
warnings, for a relatively early termination of hostilities in

(Continued oh page 926)'" };y:

The News
Behind

^

By PAUL MALLON

Mentioned in dispatches from
Quebec as a puzzling factor in
our war and peace relations with
Russia is the Moscow "National
Committee for " - •

Free Ger¬

many."
The nub of

our • difficul¬
ties can be

found in the
n o t- v e r y

Widely pub¬
licized iden¬

tity of that
committee and
its manifesto
of four weeks

ago.
A cabled re¬

port just re¬
ceived in of¬
ficial quarters
here specifi¬
cally identi- Paul Mallon
ties all the 30
members of the committee. Sev¬
eral. are' well-known German
Communists who escaped-" Nazi¬
dom in the Red purges. ' ,

Others are German army lieu¬
tenants and majors (no colonels
or generals), a man who says he
is Bismark's grandson, a Berlin
publisher, a postal inspector,
school inspectors, workers in the
lumber, mechanical, and building
trades, two women Reichstag
members, a youth leader, and—
strangely enough—an Evangelical
minister and" a theology student;
Their manifesto urges a free

Germany,; but does not contain
(Continued on page 931) ?

f Britain's Financial Victory
. By DONALD TYERMAN*

This week sees the end of the fourth year of war for Britain,
and this time the anniversary has been heralded by victories.
Unmistakable among the successes recorded, if far from the battle¬
fields of the Mediterranean, has been the achievement of British
war finance. , * .

• The function of finance in wartime is simply to facilitate the
mobilization of all available phys-'f-
ical resources for war purposes,'
and to do so with a minimum of

needless hardship to individuals
—that is in the main without in¬

flation, which is the most unjust,
inefficient and anti-social method
of securing transfer of resources
from the civilian to Government
uses..■;^f: ^
British war finance has ful¬

filled its function after a sluggish
start in 1939-40. One measure is
the total mobilization of British

people and the absence of any

symptom of cumulative inflation.
Another more technical measure
is the magnitude of Government
spending, the proportion it repre¬
sents of national income, and the
sources from which it has been
drawn. ,v- ^

Total Government expenditure
in 1939-40 was £1,821,000,000; in
1940-41 it was £3,884,000,000; in
1941-42 it was £4,788.000,000; in
1942-43 it was £5,638,000,000; in
the current year it is estimated to
be £5,756,000,000. Expenditure
practically reached its peak last
year with completion in all but
minutiae of total mobilization.

Roger W. Babson Sees Opportunities Ahead
No one who has examined U. S. production records since Pearl

Harbor needs to be sold on the business and managerial abilities
of American men. This goes for the executive group, the workers,
the farmers and the small-town businessman. For downright ability
and a knowledge of business practice, learned the hard way, this
latter group is "tops." Most heads of our leading corporations, indus-
dustries and churches came from^> -

monthly figures show $1,069,000,-
000 in merchandise exported
abroad. This is double the amount
for the same month of last year.
1 should not be surprised to see
even higher figures a year hence,
although the character of goods
to be shipped may change. When
Germany is brought to her knees,
the rehabilitation of Europe, pat¬
terned after what is now going on
in North Africa, should mean con¬
tinued industrial activity in the
United States on a high level.
The outlook on steel, coal, oil

and farm products may be well
maintained/ Gold production, now
practically at a standstill, should
rise sharply. The accumulated de¬
mand for civilian goods must be
met. The general public is mostly
out of debt and has at its com-»
mand an extremely large volume
of buying power. This is prob¬
ably in excess of $50,000,000,000.
Thus,.from foreign and domestic
requirements, theioutlook "for gen-

(Continued on page 931)

the smaller cities and towns,

Hartford, where I am today, is
filled with them. I have been

much inter¬

ested inwatch¬

ing the toe-
in en do us

crowds. of all

types as they
leave their of¬
fices and fac¬
tories at the
end of the

day. All are
tied into the
imme d i ate
outlook for
business.
Industrial
Activity
Since pur

participatiibn
in the War the

production of
ra^ materials

and manufactured goods has cen¬
tered in armaments and food¬
stuffs. j.,Xhe latest available

Roger W. Babson
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The problem now is not to ex¬

pand production and with it Gov¬
ernment expenditure, but to ad¬
just it to suit the changing mili¬
tary requirements;
What does this mean? It means

that since 1938 Government ex¬

penditure in real terms, that is,
making allowance for price rise
between 1938 and now, has in¬
creased by between four and five
times. ■ ■

How is this cost being borne?
In money terms the answer -is
simple and remarkable. Half is
being raised in taxes and half
from borrowing;1 long-term bor¬
rowing costs 2 % to 3% and
floating debts are financed at from
lk% to 1%. These are the prin¬
ciples of British finance in this
war; a fifty-fifty division between
taxes and loans and 3% borrow¬
ing. In 1914-18 war taxes brought
in little more than a quarter of
expenditure, and that was a 5%
war. The national debt rose ten¬
fold-and more, This time the na-

♦Mr. Tyerman is Assistant Editor of the
London "Economist."

(Continued on page 931)

Ahead Of The News
By CARLISLE BARGERON

■ v'[s The retiremert of Sumner Welles from the Sirte Department is
3ne of the most brutal experiences a man ever had in Washington
and men have had some pretty brutal experiences. It is an amazing
example of the extent to which conniving men will go and when
you realize that these are the same men who before audiences and
in the public prints speak sanctimoniously about the need of sacrifice
and the shedding of blood in orders- ————-—-—\

ton together, and that Mr. Roose¬
velt thought nothing of calling
him direct to the White House
without consulting Hull. Journal¬
istic and other friends of Welles
were continually harping on this,
continually seeking to play Welles
against Hull and intimating that
the former was the real Secretary
of State. Probably the most em-
bassassing public manifestation of
this was in the spring of 1941
when a nationally syndicated col¬
umnist, close to Welles, published
a story that while Roosevelt had
been away on a cruise, Hull had
sought to give Franco a $100,000,-
000 grain credit, and that Welles
had tipped the President off and
had it stopped. Manifestly, this
was an intolerable situation if
true. But Welles feelingly denied
the story in a formal statement in
which he, at the same time, paid a

glowing tribute to his chief. Hull
unquestionably got a lot of satis¬
faction from Welles' embarrass¬
ment. There is not the slightest
question, indeed, that from an
earlier close friendship, he had
long come to regard Welles with
suspicion and to resent him. But
their outward deportment, partic¬

ularly that of Welles in regard to
Hull, was always so meticulous,
that newspapermen seeking .to

(Continued on page 931)

that goodness in the world will be
preserved, it definitely takes the
rag off the bush, as Snuffy Smith
would say. There is the inescap¬
able conclusion, too, from this
episode and those episodes which
have gone before, that not in all
the history of Court intrigue, from
back in the days when the boys
used to poison each other's wine,
on down, has any leader ever sur¬
rounded himself with such a ruth¬
less group as Mr. Roosevelt gath¬
ers around him.

The story is too sordid to dis¬
cuss fully but all Washington at
cocktail parties and backstairs is
discussing it fully, you can lay to
that. Vl'.-. • V..

There were no matters of inter¬
national policy involved, in spite
of the insistence of some of our

colleagues. It was simply a case of
a gang moving in on Welles with
a particularly dirty story and get¬
ting him. It is a fact that a seem¬

ingly impossible situation had ex¬
isted in the State Department
since a few months after Welles
became Undersecretary. But it
had lasted so long that it had be¬
come obviously possible,
The seemingly impossible situa¬

tion turned on the fact that he
was Mr. Roosevelt's personal ap¬

pointment, that they were old
aristocratic friends, boys at Gro-
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Europe. As these hopes gain vigor, however, indications
multiply that much spade work is yet to be done before the
United States, Great Britain and Russia are ready to act in
full accord in dealing with a Germany in a state of collapse,
or even in defeat. The infinitude of problems which must
come into sharp focus in Europe once Germany has been
defeated would at this moment at least without much ques¬
tion leave the three major powers responsible for that de¬
feat without solutions generally satisfactory to them all.
Meanwhile a very considerable amount of "scheming", ap¬
pears already to be under way, particularly as regards east¬
ern and southeastern Europe.

/•,.• In The Far East ,..

In the East, Indian problems reached a sort of climax
months ago, and threatened for a time to cause trouble in
British-American relations. Not so much is heard of them
today, but they remain a difficulty for the future when both
Germany and Japan are properly dealt with. China is
scheduled for liberation at some later date. When that ocr
curs it will be found, of course, that that country, too;
presents many difficult problems. Her long history of ex¬
ploitation, not by Japan but by western powers, will in all
probability serve to render her more than a little suspicious
of the plans and programs of the occidental nations. The
Middle East, too, has its problems, some of them tradition¬
ally "delicate"—as concerns Russia and the British Empire.
And throughout it all, with Fascism, Nazism, and the similar
regime in Japan gone, will inevitably run the problem of
communism—which indeed is latent in many areas even at
the present time.

This situation and this prospect are now evidently giv¬
ing the officials considerable anxiety, and are much in the
minds of thoughtful observers everywhere. These under¬
lying elements of difficulty have been inherent in the situa¬
tion from the very first, and it was inevitable that they
should come to the surface as soon, as victory approached, or
appeared to be drawing nearer. No serious student of in¬
ternational affairs can well be in the least surprised by the
developments of late, or by the prospect which seems to
grow more clearly marked with the passing of the days.
The best thing the rest of the community can do is to come to
a quick and full realization that, no matter what any one may
do, nor how often vague "four freedom" phrases are annun¬
ciated or repeated, and no matter how eloquently grandiose
plans for remaking the world after the war may be defended
in high places, the post-war world will still have its troubles
and its problems. National boundaries may be redrawn,
altered fealties enforced by edicts backed by armed might,
systems of governments overthrown and others established,
and all §prts of international machinery established for cur¬
ing the ills of the world, but human nature will remain es¬

sentially unchanged; and so long as age-old animosities,
suspicions, jealousies, and antagonisms remain, and so long
as peacetime "fifth columns," whether fascist, communist,
or "democratic" turn brother against brother within the
nations of the world, peace, real and enduring, will remain
beyond our grasp—as will all the freedoms that might be
listed.

Vague Generalities Worthless
A second preventive for the shock that is sure other¬

wise to come when the war is over is a full realization that
such vague generalities as those in the Atlantic Charter are
much better propaganda to spur lagging spirits during a
hard and gruelling war than they are formulae for the cure
of the world's ills. The peoples who dwell upon this globe
are infinitely diverse. Their ideas and ideals are as varied
as the climate and topography of the lands they inhabit.
To many of them what we think of as "democracy" means
little or nothing. They all, even the Russians, doubtless want
freedom from foreign domination, and even from foreign
interference—a fact often lost to sight in these times—but
in no other sense do many of them yearn for political free¬
dom, as we know it. There are many parts of the world where
democracy, as we know it, might very well end in chaos.
We must not suppose that we can impose our ideas, our
conceptions, and our indeologies upon the rest of the world

. and have a prosperous globe upon which to live out our
remaining years in peace. It would be much better for all
of us to rid ourselves of such notions now. '

Nationalism Will Remain

It would be very wise, too, if we made certain that we
are not more or less unconsciously harboring the hope that
the spirit of nationalism will cease to exist in many paints
of the world when the war is over. It will not. Russia is
plainly concerning herself with her own interests as she
sees them. So will Great Britain be found doing when the

peace table is reached.; Yes, and so shall we—unless we
have lost the last grain of common sense we ever possessed.'
There is no observable reason .why our real interests and
those of our allies should clash at the peace tabled It is more
than probable that the hard-headed British will be able to
reach satisfactory arrangements with the Russians, so far
as there may appear to be collisions of interests. We must,
however, expect it to be a give and take affair,' We must
not expect to dictate, persuade or cajole these other nations
in matters in which we can have no direct concern. Other¬
wise our disappointment will be great. It would, of course,
be inexcusable should the victors in this war "against ag¬
gression" employ their victory to promote aggrandizement
on their part, but we must not expect a new heaven and new
earth as a result of the conflict.

'

/. . *' In The Sweat Of Their Own Brows

Finally, we must understand , that under even the most

benign and beneficent post-war arrangements, the various
peoples of the world will in the long run enjoy the fruits
only of their own labor. ; They will be and they will have
only what they themselves create. And so shall we.

A better understanding of these basic truths now will
save much disappointment and bitterness later.

Proceed With The Revision!
"When this war is over the United States and the British Em¬

pire will control every square foot of the high seas and the air above
those seas, and that is a frightful responsibility, because upon that
power, never possessed before to such a degree, and upon the exer¬
cise of that power wisely will rest the security of the world.

"Your generation must not only be prepared to preserve security
on a world-wide scale but also to revise its thinking about our own
economic life. The bitter lessons of the last quarter century have
proved that we have gone beyond the point where we can be in¬
different to what happens beyond our own borders in carrying out
our economy policy."—Secretary of the Navy Knox to students at
Colgate University. ■

There is a good deal of "thinking" at the present time that is
badly in need of revision, and much of it is taking place among the
Secretary's own associates in government. Some of it concerns "our
own economic life"; and a great deal of it relates to post-war inter¬
national affairs. Not a little of it has to do with the relationship
between the two.

,

The urgent' need is to bring this "thinking" to bear upon the
world as it actually is and will be when the war is over.

A good beginning would be made by pondering the suggestion
made by Senator Taft the other day in these words:

"After the initial period of relief and reconstruction we must

keep out of the internal affairs of other nations and learn to treat
with tolerance conditions and ideologies which we may not under¬
stand." .'V"'"' •v&'-vi;'

The State Of Trade
Business reports generally were favorable for the week, though

electric power production showed a slight drop from peak levels for
the first time in weeks.

Electric power output in the week ended Aug. 21st fell from
the peak production of the preceding week, the figures being 4,264,-
825,000 kilowatt hours compared with 4,287,827,000 the preceding
week, according to the Edison1^
Electric Institute.
Production for the latest week

was 16.1% above the similar 1942

week, however, when output stood
at 3,673,717,000 kilowatt hours. >. -

The Southern states led in re¬

gional percentage gains over 1942
with an increase of 20.5%. Other
percentage - increases over last
year by regions were: New Eng¬
land, 5.1%; Mid-Atlantic, 15.9%;
Central Industrial, 14%; West
Central 14.5%; Rocky Mountain,
17.7%, and Pacific Coast 18.5%.
Electric energy produced for

public use for July totaled 18,-
417,091,00Q kilowatt hours, an in¬
crease of 16.8% over production
in July, 1942, and the highest
monthly rate on record, according
to a report issued by the Federal
Power Commission.

Carloadings of revenue freight
for the week ended Aug. 21st,
totaled 891,197 cars, according to
the Association of American Rail¬
roads. This was an increase of

4,032 cars over the preceding week
this year, 21,763 cars more than
the corresponding week in 1942,
and 8,591 cars below the same

period two years ago.

This total was 123.05 per cent of
average loadings for the corre¬

sponding week of the ten preced¬
ing years.

Steel operations this week are

scheduled at 99.4% of capacity,
unchanged from a week ago, ac¬

cording to the American Iron &;
Steel Institute. A month ago the
steel mills operated at 97.7%,

while the rate was 97.6% a year

ago.
The current schedule is equal to

production of 1,732,500 net tons of
ingots and castings, as in the pre¬
ceding week, and compares with
output of 1,702,200 a month ago
and 1,669,600 last year.
a;RetaiL trade. improved slightly
during last week, according to the
weekly report by Dun & Brad-
Street, Inc. The report said that
consumers were prompted by pro¬
motional sales and clearances, but
failed to have the same spark of
buying observed in the earlier
months of the year.
Back-to-school buying featured

most departments, and apparel, as
well as piece goods, benefited.
There was some demand for holi¬

day items, although most showings
in wholesale markets will not take

place until after Labor Day.
Department store sales on a

country-wide basis were up 15%
for the week ended Aug. 21st,
compared with the like week a

year ago, according to the Federal
Reserve System. For the week
ended Aug. 14th, the increase was
4%. \
Store sales increased 9% for the

four week period ended Aug. 21st.
Department store sales in New

York City in the week ended Aug.
28th, were 11% smaller than in
the corresponding week of last
year, according to a preliminary
estimate issued by the Federal Re¬
serve Bank of New York., The
bank .reported that one store in¬
cluded in the compilation was

closed last Saturday, whereas-a
year ago that store had remained
open.; ji-. •. \ .".-J

Iff. the previous week ended
Aug. 21st, sales of New York City
department stores were 5% higher
than in the like 1942 week. >

Industrial production jumped to
a new high in July following
June's slightly decline, the Fed¬
eral Reserve Board reported,
ascribing both changes largely to
fluctuations in coal output which
was reduced during June by the
nation-wide work stoppage. ' ;
In its monthly summary of gen¬

eral business and financial condi¬
tions, the board said production of
crude petroleum also increased in
July and iron ore shipments
reached the highest monthly rate
on record. The summary gave
this additional picture for July:
The cost of living declined

slightly, due to lower food prices.
The value of construction con¬

tracts continued to -decline, re¬

flecting the drop in awards for
publicly-financed industrial facil¬
ities and for public works and
utilities. Retail sales fell less
than seasonally and continued
substantially larger than a year

ago. The general level of whole¬
sale commodity prices was little
changed.
Lendable bank reserves de¬

clined from an average level of
about $1,500,000,000 in mid-July to
$1,200,000,000 at month's end and
continued at that level during the
first half of August.

Sasik Loans For War

ProMbn Increase -

Nearly $7,000,000,000 of war

production loans and commit¬
ments by 428 of the nation's larger
banks were outstanding on June

30, according to the semi-annual

report of war lending activity pre¬

pared by the American Bankers

Association. The survey shows
that the total of bank loans and

commitments for financing the
manufacture of armaments and

war supplies increased $922,000,000

during the first half of 1943. f.
The association's announcement

issued Aug. 30 further stated:
"Of the $6,914,618,000 of war

loans and commitments outstand¬

ing on June 30, $678,000,000 were

for construction of war plants and

factories, and $6,236,000,000 were

for the purchase of raw materials
and for other production expenses.
"The $6,236,000,000 of outstand¬

ing loans and commitments for
purchase of raw materials and for
other production expenses, is an
increase of $1,228,000,000 over the
total of such loans outstanding at
the end of 1942. This increase in
loans parallels an increase in
physical production of nearly all
categories of war suoplies and
equipment during the first half of
this year over the preceding six-
month period.. r : / - . )
"On the other hand, the $678.-

000,000 of loans for construction
of war plants and factories out¬
standing on June 30 is a decrease
of $235,000,000 in such loans as

compared with the total outstand¬
ing at the end of 1942. A down¬
ward trend in war factory con¬
struction and equipment loans be¬
gan during the second half of 1942,
by which time the conversion,
construction, and equipping of
war plants was nearly completed,
and actual production of increas¬
ing amounts of war goods from
these factories was begun. The
decline in the outstanding total
of these loans may be expected to
continue because the plants and
capital equipment of most war in¬
dustries are now comnleted. *
"The future trend of bank loans

to war industries for purchase of
raw material and for other pro¬
duction expenses will be in direct
relation to the trend of the output
of the war plants."
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Landon Says Nation's Foreign Food 1 v -

■4: Commitments May MM. S>;-0n Cereal Diet
Former Gov. Alfred M. Landon, charging that the New Deal

is "planning to change your diet" by putting cereals on American
dinner tables while other foods are sent abroad, declared on Aug.
31 "it's time we bring our foreign policy down to earth." ; Mr. Landon
added that if the nation lives up to its foreign food commitments it
is likely to go on a cereal diet. His remarks were contained in a

speech prepared for delivery be-^
fore the Co-operative Club, in
Kansas City, Mo.; United Press ad¬
vices as given in the New York
"World telegram" further reported
his as follows:

,. ■!■<..V/
He quoted as authority for the

statement Herbert H. Lehman,
head of the United Nations Relief
and Rehabilitation Administra¬

tion, and Dr. F. W. Miller of the
U. S. Department of Agriculture.

"So one of the elemental issues
before the American people to¬
day," Mr. Landon continued, "is
whether we are going to hand
over our post-war diet to the New
Deal—along with our pocketbook.
, "The New Dealers are propos¬

ing to take our food, our money
away from our own, and hand it
over to someone on the other side
of the world. ' Arid they think
we should say 'thanky-sir' while
they are doing it.
"Uneasiness is growing over our

vacillating and incompetent for¬
eign policy. Conjectures grow
that we will either lose our shirt
or our national prestige! The air
is filled with enthusiastic!, plans
for America to feed the world, to
clothe the world, to educate the
world, to finance the world. •; I
fear that the American people will
lose all interest in world collabor¬
ation in face of that program."
Pointing out that livestock pro¬

duction is a~"biological industry,"
and that while shipbuilding has
been speeded up, no one has ever
"devised a method of speeding up
the production of a heifer," Mr.
Landon said the United States

might attempt to feed the world
on a grain basis but not on both
a livestock and a grain basis.. /vi-

"If we're going to provide meat,
animal feed, a bottle of milk a

day, for the people of Asia, Africa
and Europe," he said, -"it will
mean material reduction in , the

quantities of meat, milk and eggs
available for ' consumption ■ • in
America.; j,. V\7: ! -A'.,■■•^7 A
;i "In preparation for that shock,
we are being told by, the planners
in Washington that we will be
more healthy if we adopt a vege¬
tarian diet. -y'.v ■ •;!'•
"The New Dealers - changed

Thanksgiving, killed the little
pigs, and now they want to put
us on the rice and fish diet of
the Orientals."• !>'1 7:7'';'xf .,:7!\ 7v;V'
:: "The New Deal food scheme,"
Mr. Landon said, would deplete
the nation's livestock herds, pro¬
mote one-crop farming and soil
depletion, and, he added, " "we
would, when.; the international
picnic is over,; once again have
the problem of building up ja*
diversified American agriculture."
Asserting the administration

"has decided this week what it
thinks it will need next week in
the way of food production," Mr.
Landon called for a "realistic,
continuous program." '
"Therefore," Mr. Landon said,

"we should demand an account¬

ing of the vast quantities of food
given away under lend-lease.
"We should demand that the

Relief and Rehabilitation -r. Ad¬
ministration live in a glass house.
"There is a growing fear that

the administration is fooling for¬
eign peoples with the same expan¬
sive irridescent promises that it
has tried on the American people
in the last 10 years."

President Says Axis Peoples Need Not Fear
Surrender-Reports Lend-Lease Near $14 Billion

President Roosevelt, in a letter transmitting his quarterly lend-
lease report to Congress, asserted on Aug. 25 that "except for the re¬

sponsible Fascist leaders, the people of the Axis need not fear un¬
conditional surrender to the United Nations," assuring them that
when they agree to unconditional surrender they will not be trading
Axis despotism for ruin under the United Nations.(J ' . • ,.

'.•? The report on lend - lease, ♦>
which the President said "should
be both an assurance and a warn¬

ing to our enemies" showed that
lor the period from March, 1941,
through July, 1943, total aid ex¬
tended amounted to $13,973,339,-
000. The report showed that of a
total of $9,882,000,000 of lend-
lease exports through June this
year, the; United Kingdom re¬
ceived $4,458,000,000; Russia, $2,-
444,000,000; Africa, the Middle
East and the Mediterranean area,

$1,663,000,000; China, India, Aus¬
tralia and New Zealand, $1,133,-
000,000 and other nations, $484,-
ooo,ooo. - r ; ; ; y; :

t The President's report also re¬
vealed that American civilians
have been allocated 75% of the
nation's food; production for the
fiscal year ending June 30, 1944.
Other allocations made by the
War Food Administration are:

armed forces 13%, lend-lease
10%, and U. S. territories and
special needs 2%. The report
noted that "while these alloca¬
tions mean that civilians will re¬
ceive less in the current year than
they had in 1942-43 they will on
the average get as much food as
was available annually in the
years 1935-39."
; Regarding other phases of the
report United Press Washington
advices as given in the "Wall
Street Journal" stated:

The report showed significant
percentages of American-pro¬
duced planes and tanks went to
our Allies in the fiscal year ended
June 30. Of every 100 bombers
produced, our Allies received 17,

They received 25% of all fighter
planes turned out, 22% of all light
tanks and 36% of our medium
tank production, 2"-/'7/7;'
Briefly, the report broke down

various lend-lease accounts- as

follows:
^ '

7 The United Kingdom—In addi¬
tion to ! the export total 7 cited
above, the United Kingdom
bought for cash "munitions and
other goods" valued at $1,450,-
000,000. The United Kingdom re¬
ceived 45% of all lend-lease ex¬

ports, but only 33% of lend-lease
munitions. About 34% of ex¬

ports to Great Britain have con¬

sisted of foodstuffs; 42% of lend-
lease exports to the United King¬
dom were shipped in the first six
months of 1943. '7:;'7^v7',v7;: L;7'7
Soviet Russia— Approximately

57% of exports to the U. S: S. R.
have been munitions. And more

lend-lease planes have been sent
to Russia "than to any other coun¬
try," the report said. Food ship¬
ments totaled 1,300,000 tons. The
report stressed' important ship¬
ments of industrial machinery and
transportation and communica¬
tion supplies to Russia *

Africa, Middle East and Medi¬
terranean—The report stressed
that these exports have been* prin¬
cipally for use in the North Afri¬
can and ' Sicilian areas. Durihg
the first six months of 1943, this
area received more than $500,000,-
000 lend-lease exports, of which
munitions and war supplies were

by far the largest items. The area

also received $88,702,000 worth of

industrial supplies and $23,666,000
worth' of foodstuffs. Lend-lease

partially equipped the British
Eighth : and First Armies, and
French units.

China, India, Australia and
New Zealand—The report did not
present a separate breakdown of
lend-lease > shipments to China—
a frequent source of Congression¬
al criticism in the past—but said
"approximately 70% of lend-lease
shipments to China and India
have been munitions."

Approximately 61% of lend-
lease shipments to Australia and
New Zealand were munitions, the
i eport said.
The text of the President's let¬

ter^transmitting the report fol¬
lows: '• V'

: "l am transmitting herewith to
Lhe Seventy-eighth Congress a re¬

port of operations under the Lend-
Lease Act for the period ended
July 31, 1943.
"In the month of July alone,

lend-lease aid exceeded a billion
dollars. Lend-lease supplies are

hastening the day of final victory.4

7 "Sicily has fallen. The Fascist
dictator has been thrown out of

power.: : For the first time the
United Nations forces occupy part
of the homeland of the enemy. >
"The subjugated peoples of Nazi

Europe are now aware that the
European fortress is not impreg¬
nable. The great offensives of
the Soviet Army of the eastern
Front, the continued heroic
struggle of the Chinese, and the
British offensives in other areas,
aided by lend-lease munitions and

supplies, are having their reper-
cusions both on and behind the
battle lines. •r7.;':7/7' ;';!"77,
"Our might and that of our al¬

lies is being felt in the Axis satel¬
lite nations of the Balkans and
middle Europe, and in Nazi Ger¬
many as well. From Hamburg on
the ' North Sea to Ploesti in

Rumania, the people know from
first-hand experience with what
crushing force the United Nations
can strike.

, " t • * ■ ( *• ■ "7 *.
"Except for the responsible

Fascist leaders, the people of the
Axis need not fear unconstitu¬
tional surrender to the United Na¬

tions, I have said that we shall
bring food for the starving and
medicine for the sick in the areas

liberated by the United Nations.
We have done so, under lend-
lease, in North Africa. We are

doing so in Sicily.' We shall con¬
tinue to do so in other areas, as
thejr are. liberated, to prevent
economics/breakdown and to aid
the liberated peoples to produce
and to he p themselves. We shall
provide hese necessary civilian
supplies in support of our military
operations and as a matter of sim¬
ple humanity.
"The people of Axis-controlled

areas may be assured that when
they agree to unconditional sur¬
render they will not be trading
Axis despotism for ruin under the
United Nations. The goal of the
United Nations is to permit lib¬
erated peoples to create a free
political life of their own choos¬
ing and to attain economic secur¬

ity. These are two of the great
objectives of the Atlantic Char-
ter. 7 , 77-V

, ■ ■ • ,

"But until the day of uncondi¬
tional surrender the United Na¬
tions will continue with the force
of all their power to hit the en¬

emy. We are striking hard and
ready to strike harder. Greatly
increased United States forces and
greatly increased lend-lease sup¬

plies are on the way to the battle
fronts. ! The longer this war goes

on, the stronger the United Na¬
tions will become/

"The United Nations are grow¬
ing stronger because each of them
is contributing to the common

struggle in full measure—whether
in men, weapons, or in materials.
Each is contributing in accordance
with its ability and its resources.

Everything that all of us have is
dedicated to victory over the Axis
powers.

1

"The Congress in passing and
extending the Lend-Lease Act

Responsibility Of Post-WarPlanning fef
Shared Equally By 111, Sloan Declares

Asserting that emphasis on big industry's job in the post-war
period has tended to obscure the "problems and opportunities of the
little fellow and numerous other segments of our economy," George
A. Sloan, New York City Commissioner of Commerce and Chairman
of the Mayor's Business Advisory Committee, stated on Aug. 28 that
one of the first responsibilities of the President's Coordinator of Post¬
war Planning "should be to make^
clear what is meant by 'industry'
when we speak . of post-war re¬

sponsibility." ; The New York
"Times" of Aug. 29, in thus quot¬
ing Mr. Sloan, added that, in his
statement Mr. Sloan observed that
while the appointment of a co¬
ordinator for the plans of various
Government agencies and depart¬
ments on the reconversion of in¬

dustry and agriculture to a peace¬
time basis has not yet been made,
last week's disclosure that such a

move is planned is very "timely."
The further views of Mr. Sloan

were indicated as follows in the
"Times:" 7 77 ■<

"The promissory notes that have
been issued in recent months by a
host of unrelated post-war plan¬
ners are dependent not only on
the efforts of individual employ¬
ers in many classifications but also
upon realistic cooperation from
the Government itself," he de¬
clared. '...77; ■,•. •i;• >.-V,\(.
"Such cooperation, he said, must

take into account the fact that
there are over 52,000,000 people
residing in communities of less
than 2,000 including the farmers.
'Obviously industry has no way of
making itself responsible for these
people unless the Government in¬
cludes in its definition everybody
engaged in working in and operat¬
ing stores, blasksmith shops, gas
filling stations and all other ac¬

tivities which provide service to
the needs of these 52,000,000 peo¬
ple,'he declared.
"The concerns, invividuals, and

agencies that make up industry,
commerce, agriculture—and gov¬
ernment and which will be called

upon to play a major part in pro¬

viding jobs after the war 'can only
employ 46,000,000 people of the
proposed 56,000,000 which is so
often mentioned as the post-war
goal.' The remaining 10,000,000
will have to come from education,
private homes, finance, the pro¬
fessions and self-employed pro¬

prietors, Mr. Sloan said.
"

T am sure that the proposed
coordinator will consider all such
vital factors of employment and
not refer merely to big industry
for fear of offending those whose
philosophy makes them allergic to
essentials,' he continued.

"Explaining that 'there

the war.'
"Such concerns should be urged

to study new uses and scientific'
methods with a view to adjusting
their production and distribution
accordingly. The ability of those
engaged in war work to do this
will depend largely upon their be¬
ing able to accumulate adequate
reserves to meet post-war funding
requirements, and the promptness
with which the Government set¬
tles its war contract obligations,
he warned.

,

"Pre-war employment statistics
showed 36,000,000 people engaged
in non-agricultural employment,
divided among big industry, retail
and wholesale trade, local, county,
State and Federal Government,
education, private homes and in
service industries, he pointed out.
Such statistics, he added, empha¬
size the interdependence of all
these segments of the nation's
economy and the fact that respon¬
sibility for post-war planning
must be shared by everyone and
not alone by industry.
"The responsibility of manufac¬

turers, construction industries,
mining, transportation and public
utilities is to plan for approxi-:
mately 20,000,000 jobs in the post¬
war period as against the 15,000-
000 that were provided by indus¬
try in 1940,' Mr. Sloan declared.

"Recalling the efforts of large
corporations to buck the tide of
unemployment in the depression
following, 1929 he declared there
was 'too much emphasis in those
days upon the responsibility of
big industry alone. We must not
make that mistake again.'" . 7 1

is no

such thing as 'industry' in the
sense of any coordinated unit,'
Mr. Sloan cited the example of
New York City which possesses a
mass of 26,000 distintegrated and
highly individualistic manufactur¬
ing enterprises. "Unless this fact
is recognized in the - planning,
small manufacturers and small;
stores who in the aggregate rep¬
resent the major part of the local
economy, will not be able to play
their part. . ; .

"
'With all the good-will in the

world it is utterly impossible for
the thousands of small concerns in
this country, or even larger cor¬

porations, to assume any collective
responsibility,' he asserted. 'The
best the planners can do is to en¬

courage these individual enter¬
prises to get ready to meet the
pressure of natural forces after

made ut plain that the United
States wants no new war debts to

jeopardize the coming peace. Vic¬
tory and a secure peace are the
only coin in which we can be re¬

paid. <

"This report on lend-lease and
on reverse lend-lease; activities
should be both an assurance and
a warping to our enemies. The
power of the United Nations is
great. The wili of the United Na¬
tions is fixed. In this common

war we fight as one man, for one
victory—and we shall have it."

World Bank

Foreign Exch. Rules
Of Various Countries
The Monetary and Economic

Department of the Bank for Inter¬
national Settlements, Basle, Switz¬
erland, has published a compila¬
tion of "Foreign Exchange Reg¬
ulations in the Various Countries.'*
The announcement in the matter

says:

"This work (in three volumes)
contains a complete verbatim text
of the foreign exchange laws and
the most important executory pro¬
visions in force in the various

European countries and in the
United States of America.

"The loose-leaf system has been
adopted for these volumes in
order to allow for the insertion of
the additional pages which will be
published from time to time in the
form of supplements. This will
enable the work to be kept con¬
stantly up to date. Progressively
completed with the latest mate¬
rial, the collection thus forms a

^useful reference book for business
circles of all kinds.

"For each country the legisla¬
tion is given in the original text—
French, English or German, as the
case may be—or, if the original
language is not one of these three,
in an English, French or German
translation.

"For certain countries the

regulations regarding foreign pay¬
ments are also included.

"Foreign Exchange Regulations
in the various countries" (three
loose-leaf volumes) can be ob¬
tained from the Monetary and
Economic Department of the Bank
for International Settlements,
Basle, at the price of 120 Swiss
francs. The annual subscription
for the supplements to be pub¬
lished during the year is 50 Swiss
francs.

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



928

; > .! :• . : v .,xi' I'V,' :

„v THE COMMERCIAL & FINANCIAL CHRONICLE
,(<l" : "fj'irt "ju'; '

..Thursday, September^, 1943

Plans Galled Optimistic
While nothing of an official nature has been divulged regarding

the deliberations at the conference in Chicago on Aug. 26 to consider
the post-war currency stabilization plans of the United States, Great
Britain and Canada, Dr. Harry D. White, Director of the Division
of Monetary Research of the United States Treasury, was reported
as stating at Chicago on the day of the conference that the repre¬
sentatives of the three countries $

some new international monetary
arrangement and that technical
differences among the three sug¬

gested programs were minor in
nature. In Chicago advices to the
New York "Herald Tribune" he
was quoted as saying at a press
conference during a recess in the
closed conference:
"We all feel optimistic that we

will be able to find a meeting of
minds at the technical level. After
a plan is agreed upon, of course,
it will enter the official stage.
Then it will have to be approved
by our respective governments."
The conference, to which earlier

reference was' made: in- our issue
of Aug. 19, page 707, was called
by Simeon E. Leland, Chairman
of the Federal Reserve Bank of

Chicago; four other Federal Re¬
serve Banks joined in the con¬

ference, viz.: Cleveland, St. Louis,
Kansas City and Minneapolis, and
representatives of other Reserve
Banks were in attendance. The
scheduled speakers besides Dr.
White, to whom is attributed the
drafting of the Treasury Plan
were E. A. Goldenweiser, Econo¬
mist of the Federal Reserve Sys¬
tem; D. H. Robertson and Redver^
Opie of the British Embassy in
Washington; G. F. Towers, Gover¬
nor of the Bank of Canada, and
various others participated in the
discussions. As to criticisms by
some of the Mid-Western bankers
who attended the conference, an
account from Chicago to the New
York "Herald Tribune" said: ;;

Most of the criticism centered
about the asserted vagueness of
all the plans, uncertainty as to
how they would be applied to
definite developments in world
trade when it is restored after
the war and questions regarding
the relation of monetary stabili¬
zation to the larger pattern of
post-war social and . .economic
relationships among these three
and other nations.
Several of the conferees said

their first and deepest impression
of the conference was the fact
that the monetary-stabilization
plans had apparentnly been de¬
vised in an "economic vacuum,"
without adequate consideration
being given to the economic con¬
ditions that may exist or develop
in the three nations after the war.

This criticism followed the gen¬
eral lines of that expressed by
Beardsley R'uml, Chairman of the
Board of the Federal Reserve
Bank of New York, in an informal
speech last night following a din¬
ner for the 150 officials of Mid-
Western Reserve banks who at¬
tended the session.

Mr. Ruml compared the pro¬

posals to the work of an architect
who designed the roof of a house
without bothering about the floors
and foundations. His implication

Dcuiauvcs ui IUC wucc .

were in complete agreement on i plans for establishing < ; lnterna-
the objectives and desirability of tional credits under the cloak of

monetary stabilization. They said
they were more favorably im¬
pressed by the Canadian plan be¬
cause it seemed to recognize this
credit factor more openly.
According to the advices from

Chicago to the "Herald Tribune",
Professor Robertson, speaking on
the Keynes proposal, noted that
"this plan should be thought of
as a permanent improvement and
not to be linked too closely with
immediate post-war economic
problems which may have to be
met by entirely different means."
-Likewise from the same Chi¬

cago advices Aug. 26 we quote:
»■.- Dr. White said that the .objec¬
tive of all the plans was to in¬
crease and stabilize world trade
as a means of promoting world
prosperity and that the delegates
were agreed that the success of
any world monetary plan would
depend on the establishment of
a "community of nations." -

"Economic prosperity is indivis¬
ible. One nation cannot be pros¬

perous without the other," he
said. •- /: .. . -.''.'.J
Dr. White said he believed that

Congress could approve American
participation in the stabilization
plan .ultimately agreed upon by
the fiscal authorities of three
countries under its power to coin
and regulate money without the
necessity ; of a constitutional
amendment.v;.' 'f.■{... ;

The major difference among
the three plans, according to the
conferees, is as to whether gold
will be used as the basis for post¬
war stabilization. The American

proposal is based upon a $5,000,-
000,000 stabilization fund backed
by gold and the Canadian plan
also suggests a gold basis, al¬
though with smaller quotas. The
Keynes program calls merely for
a "clearing house" based on pre¬
war trade.
Mr. Tower noted, however, that

none of the plans was concerned
primarily with money, but with
the exchange of goods and serv¬
ices. Professor Robertson ad¬
mitted that the British program
was more

. tentative than the
others and had become somewhat

outdated, but said a revision was

now being considered.
From Chicago advices Aug. 26

to the New York "Times" we take
the following:
E. A. Goldenweiser, Director of

Research and Statistics of the
Federal Reserve Board, said the
British, American and Canadian
plans "are very much alike," and
that the diversities are largely
technical ones relating to differ¬
ences in general banking habits
in the three countries.

I "The similarities are more sig¬
nificant than the differences," Mr.
White agreed. v

Mr. Goldenweiser, Mr. Opie and

zation would be of little value as

an instrument standing by itself.
He declared flatly that mone¬

tary stabilization must be second¬
ary to planning for the economic
prosperitv of each nation individ¬
ually. noting that the first concern
of the United States, for example,
should be how to maintain its
national income of a $170,000,-
000,000-a-year level after the
war.

"Our first problem is not inter¬
national - currency stabilization,
but a consistent fiscal and tax

policy that will give us prosperity
in this country," he said.

Some of the men attending the
conference also said that, despite
the denials of the authors, the
British and American proposals
seemed to them little more than

pressed an interest in the subject.
Russia possibly 'will play a less
important role . in .the.; monetary
phases of post-war readjustment-
than some other nations, but un¬
doubtedly will have an important
part in other economic and trade
affairs, Mr. White declared, and
added: :/•' -■

"One; would hope that Russia
would participate in the program.

"To the extent that the pro¬

gram is- a" success in raising the
lev^l of international trade and
discouraging competitive prac¬
tices that cause friction, it will
contribute to peace." - V
Dr. Jacob Viner, Professor of

Economics at the University of
Chicago, speaking at a dinner
meeting of the Conference, was
quoted in the Chicago "Journal of
Commerce" as saying: 1 i V
"I am convinced that all these

plans in intent and in the manner
in which they would work in
practice if put into operation are5
based on the principle of mutual
aid rather than on the principle
of benefactor and beneficiary."

:These plans, he said,, offer a
model which "all other proposals
for enduring international institu¬
tions should follow, for there is
no other principle which is at the
same time equitable and prac¬
ticable." V"0-T; •:

But differences in the three

plans as they exist at present, he
emphasized, are not wholly of a
purely technical nature which
only bankers and economists can
legitimately be interested in.
Prof. Viner was also indicated

as saying that more progress had
been made in the monetary field
toward post-war international
agreement than in any other field..
The New York "Herald Tribune"
further reported him as stating:
"He observed, however, that

monetary plans would ultimately
prove secondary to political and
serial agreements. : |
"Dr. Viner declared that unless

a practical stabilization plan was
formulated, nations would go
slow after the war in removing
trade barriers and in making
commitments for economic col¬
laboration.

"He warned also that no stabili¬
zation plan would work if its ob¬
ject was an international dole
and unless each participating
country felt that 'what it may
hope to gain in return is worth
paying the price asked for it.'"

was that world monetary stabili-uMr. White all declared that no
surrender of monetary powers of
the national lawmakers or author¬
ities is involved.

"Congress has a right to enter
into such an agreement, and can

always withdraw the nation from

participation," Mr. Goldenweiser
said.

Mr. White said that the United
States has been making commit¬
ments of a somewhat similar type
for the last nine years under a tri¬
partite arrangement with Britain
and France. He cited reciprocal
trade treaties as evidence that
America can make agreements
along monetary and trade lines
without surrendering its sov¬

ereignty.
He said that Russia has been

invited to narticipate in the sta¬
bilization discussions and has ex-

Business expansion in Canada
has been practically uninterrupted
since the commencement of the
year, despite some signs of level¬
ling off toward the end of the first
half year, the Bank of Montreal
states in its Aug. 23 "Business
Summary."
The bank's review further says:
"Wholesale prices of industrial

materials were higher in the six
months. Railway freight loadings
for the first six months rose from
43,740,000 tons to 46,932,000. The
combined gross railway earnings
in this period increased from
$290,448,000 to $346,715,000, a
gain of 19.4% and an all-time
high. Compared with 1929, the
advance was 36.3%. /The trend of
economic conditions was higher
in these six months than ever be¬
fore. War demands continued to
be a stimulating factor and pro¬
ductive enterprises operated at a
new high plane. At no other time
in Canadian history was the aver¬

age of industrial employment as
high. The physical-volume-of-
business index mounted from 196
to 231. Mineral production gained
14.4%. Manufacturing was at a
new high point, 26.1% above the
same period last year. Retail sales
averaged a gain

() of 4.6%. The
cost-of-living index gained 1.4%,
having risen steadily since Feb¬

ruary."

Ti v If 'Vf

Survey By
Wages paid by manufacturers continue to rise faster than living

costs and the average 82.4% increase in the weekly pay envelope
since the war started four years ago, represents a gain of more than
44% in "real wages" of factory workers, according to a,study released
Aug. 30 by,'the National Association of Manufacturers./ ■ ; '

, j

The study, "Wages, Prices and Inflation," is reported in the
Aug. 30 issue of the Association's 5——— ; 1 ■■ : ——-rr

publication, "Industry's View."
Pointing out that the main agi¬

tation for pay boosts comes from
organized groups concentrated in
manufacturing • industries, the
study emphasizes the fact that
wage figures for factory workers
do not tell the story of employes
in other lines of work. .1

"Although nearly 14,000,000
persons are working in factories,
this number represents less than
40% of the persons engaged in
non-agricultural pursuits," the
study said. : "Wages of several
large groups of workers other than
manufacturing workers have in¬
creased only slightly in recent
years, and real earnings of these
groups have dropped." *

Explaining that "real wages"
were "wages which have been ad¬
justed to allow for changes in liv¬
ing costs," "Industry's View" com¬
mented:' Vyi'> ■

'

"While price increases have
been given much publicity, the
sharp gains in wages usually have
been ignored in published reports.
Failure to consider wage increases,
along with increases in living costs
has distorted the'truth, has cre¬
ated confusion, and has led to
erroneous conclusions and to un¬

reasonable demands.* The purpose
of this report is to present essen¬
tial figures from reliable sources.

, "An impartial examination of
figures compiled by the Bureau of
Labor Statistics shows that since

Aug., 1939, average weekly wages
of workers in manufacturing es¬
tablishments throughout the coun¬

try have gone up 82.4%. Living
costs in this period (Aug. 1939 to
June 1943) havs increased less
than 27%. In other words, the
rate of increase in wages has been
three times as great as the rate of
increase in the cost of living.
"In the past two years, average

weekly earnings of manufactur¬
ing employes have increased near¬

ly 54%—from $28.08 in April 1941
to $43.35 in June 1943. Only
about half of this gain was due to
overtime payments. While aver¬

age weekly* earnings increased
54%, hours worked per week in¬
creased only 11.5%, the number
of hours for these two periods be¬
ing 40.0 and 45.2, respectively.
"Real wages of manufacturing

wage earners—that is, the wages
which have been adjusted to allow
for changes in living costs—in¬
creased 44.1% from Aug., 1939 to
June, 1943. :; v . This situation
is to be contrasted with that dur¬

ing World War I, when, although
money wages rose, they did not
quite keep pace with rising prices,
so that real wages declined 1%
from 1914 to 1918. . . .

"Because of goods shortages and
rationing, higher money incomes
cannot be fully translated into
higher income in real commodi¬
ties, even though price levels are

kept down. Much of the current
high wages constitute simply an
addition to the inflationary gap."
A month-by-month table of

average hours worked per week,
average hourly earnings, average
weekly earnings,cost-of-living
and real weekly earnings from
Aug, 1939 to May 1943, based on
Bureau of Labor Statistics fig¬
ures, offers conclusive evidence to
the steady gains enjoyed by work¬
ers in manufacturing industries
since the outbreak of the world
conflict, .

The report summarizes its con¬
clusions as follows:

"1. Weekly wages of manufac¬
turing workers have gone up more
than 81% since Aug. 1939. Living
costs in this period (Aug. 1939-
June 1943) have increased only
27%.
"2. The appearance of a cost-of-

living increase of more than 27%
arises from the fact that the prices
of certain foods have advanced
much more ; sharply than this.
These increases, however, have
been > offset by comparatively
small gains in other cost-of-living
items,, such as rent and utilities,
which are overlooked entirely by
those who insist that the govern¬
ment figures do not reflect the
true rise in living costs.
"3. If there are present wage in¬

justices, they are to be found in
the white collar groups; certain¬
ly not among the manufacturing
workers. , • C ..

"4. Average annual earnings of
workers in manufacturing indus¬
tries are now 40% above the
standard 'maintenance' level.

"5. The increase in income from
salaries and wages in 1942 as com¬

pared with 1939 was twice as great
as the increase in all other types
of income. * -

"6. Manufacturers' profit ex¬

pressed as a percentage of gross
receipts in 1942 was 34% smaller
than in 1929 and 24% smaller than
in 1941.

"7, The supply of goods for
consumers is beginning to dimin¬
ish and the effect of shortages will
assume increasing importance in
the near future. ^
"8. Conditions which essentially

constitute inflation—larger; in¬
comes, scarcity of consumer goods,
and a vast increase in money in¬
struments resulting from govern¬
ment borrowing from commercial
banks—are here now, even though
price ceilings may partially con¬
ceal the existing inflation.
"9. Any further increase in sal¬

aries and wages will boost the in¬
flationary spiral by increasing
prices, which in turn will be used
as the basis for demanding still
larger wage raises."

The creation of a Joint War Aid
Committee by the United States
and Canada was announced in

Quebec on Aug. 22 by President
Roosevelt and Prime Minister W.
L. Mackenzie King of Canada.
The committee was named "to

study problems that arise out of
operations of the United States
lend-lease and the Canadian
mutual aid program, and where
necessary to make recommenda¬
tions concerning them to the
proper authorities." Press ad¬
vices from Quebec Aug. 22 stated:
The initial membership of the

committee is as follows:

United States Members

Chairman—J. H. Burns, Major
General, Executive, Munitions
Assignment Board, United States,
and Great Britain.

Vice Chairman—William L.
Batt, War Production Board.
J. D. Hickerson,' Assistant

Chief, European Division, Depart¬
ment of State; Arthur B. Van Bus-
kirk, Deputy Administrator in the
Office of Lease-Lend Administra¬
tion; Boykin C. Wright, Brigadier
General, Director International
Aid Division, Army Service
Forces.

Canadian Members

Chairman—E. P. Taylor, Deputy
Member, Canadian Section, Com¬
bined Production and Resources
Board.

L. B. Pearson, Minister Coun¬
selor, Canadian Legation; J. B
Carswell, Director General, Wash¬
ington Office, Department of Mu¬
nitions and Supply of Canada-
Maurice Pope, Major General!
Chairman, Canadian Joint Staff,
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Absolute Victory Will Give?Morejppwtwniliesi
ToWorld; Says Roosevelt AtQuebec Conference;

President Roosevelt declared on Aug. 25 that if Hitler and his.
'generals had knoWh the decisions reached at the Quebec qotiference1
they, would have realized that "surrender would pay them better
now than later." . . . ,:s > ,, ■ ■ • .

The President, in an address at Ottawa before the entrance to
the Canadian Parliament buildings, promised that "gangsterism will-
be eliminated from the community
of nations, once and for all" and
stated that "absolute victory in
this war will give greater oppor¬
tunities to the world." • • . ;<
Mr. Roosevelt, "making the first

visit of an American President to
the Canadian capital, said that the
Quebec war conference between
himself and Prime Mini ster
Churchill of Great Britain, ih ad¬
dition to plotting new methods of
military destruction of- the Axis;
also went Into post-war world
;problems. ■ •• • -

; Not1 disclosing any of the "def-
inite conclusions" reached at the
Quebec conference, the President

• said that "in due time we shall
communicate the secret informa¬
tion of the Quebec conference to

i Gerrhany^ Italy and Japan, i i^ej
shall communicate this informa¬
tion to our enemies in the. only

'

language their twistedv' m i n d a
seem capable of understanding." 1
/Mr. Roosevelt also stated that
he was "everlastingly angry" at

• those who say the Four Freedoms
and the Atlantic Charter are

nonsense because they are unob¬
tainable, pointing out that if these
same critics had lived a century
and a half ago, they Would have
attacked the Declaration of Inde¬
pendence, and before that, the
Magna Charta.

• The text of the President's ad¬
dress follows, according to the As¬
sociated Press: Y.'X v'V"'■'-■■■ ■•■'■v

"Your Excellency, members of
.the Parliament, my good friends

■

and neighbors of the Dominion of
Canada: ' • ■;/1 'X 'v''''X'Xi,

■ • ■' "It was exactly five years ago
last Wednesday that I came to
Canada to receive the high honor
of a degree at Queen's University.
On that occasion—one year before
(the invasion of Poland, three
years before Pearl Harbor—I said *

' " 'We in the Americas are no

.longer a far-away continent to
which the eddies of controversies
beyond the seas could bring no
interest or no harm. Instead, we

'

in the Americas have become a
"

consideration to every propaganda
; office and to every general staff
beyond the seas. The Vast amount
of our resources, the vigor of our
commerce, and the strength of our
men have made us vital factors in
world peace whether We choose it
or not/. ""v"' v'r'.1 ■ vXYvX;5;XYlVY

-

"We did not choose this war—

and that 'we' includes each and
every one of the United Nations.

■

"War was violently forced upon
us by criminal aggressors, who
measure their standards of moral¬
ity by the extent of the death and
the destruction that they can in¬
flict upon their neighbors.
\ "In this^ war, Canadians and

• Americans have fought shoulder
to shoulder—as our men and our

(Women and our children naye
•worked together and played to-
; gether in happier times of peace.

"Today in devout gratitude, we
are celebrating a brilliant victory
won by British, Canadian and

- American fighting men in Sicily.
'

"Today, we rejoice also in an-
'

other event for which we need
"not apologize. A year ago Japan
! occupied several of the Aleutian
t islands and made a great 'to-do'
, about the invasion of the conti-

, nent of North America: I regret to
say that some Americans and some

'

Canadians-r-'for political purposes
• chiefly—wished our governments
' to withdraw from the Atlantic and
the Mediterranean campaigns and
divert all our vast strength to the
removal of the Japs from a few
rocky specks in the Aleutians.

. "Today our wiser counsels have

. maintained our efforts in the At-
, lantic area and the Southwest
Pacific with evergrowing con-

Pacific a relatively - small cam¬
paign has been assisted by the
Japs themselves in the, elimina¬
tion of the last Jap from Attu and
Kiska. We have been told that
Japs never surrender; their head¬
long .retreat satisfies us just, as
well. ;sY\l'■ \'•: v;■'< ■■ X:\ ,

"Great councils are being held,
here, on the free and honored soil
of; Canada—councils which look
to the future conduct of this War
and to-the years of building a new:
progress for mankind, ; '; V : !
"To these ; councils, Canadians

and Americans alike, again wel¬
come that wise and good and gal¬
lant gentleman, the Prime Min-.
ister of Great Brifain. r

"Mr; King, -my old friend, may;
I' • through :you" thankthe people
of Canada for their hospitality to
all of us. . Your course and mine
have run, So. closely and affection-;
ately during these many long
years that this meeting adds an¬
other link to that chain. ;; I have
always felt at home in Canada and
you, I think, have always felt at
home in the United States.' -

"During the past days in Que-;
bee, the combined staffs have been
sitting around a- table talking
things over, discussing ways and
means, in the manner of friends,
in the manner of partners, I may
even say in the manner of mem¬
bers of the same family.
."We have talked constructively

of our own common purposes in
this war—of our determination to
achieve victory > in the shortest
possible time—of our essential co¬
operation with our great . and
brave fighting allies. , ;X
"And • we have arrived,; har¬

moniously-, at certain definite conn
elusions. Of course, I am not at
liberty to disclose just what these
conclusions are. But, in due time,
we shall communicate the secret
information of the Quebec Con¬
ference to Germany, Italy and
Japan. We shall communicate
this information to our enemies in
the only language their twisted
minds r seem: capable of under¬
standing. . y/. aV tV 4

• "Sometimes' I wish that that

great master of intuition, the Nazi
leader, could have been present in
spirit at the Quebec Conference—
I am thoroughly glad he was not
there in person. If he.and his gen¬
erals had known our plans they
would have realized that discre¬
tion is still the better part of valor
and that surrender would pay
them better now than; later. - X.
"The evil characteristic that

makes a Nazi juN3zi is his utter
inability tp- understand and .there-!
foreRo-respect the qualities or the
rights of his fellow men. His only
method of dealing with his neigh¬
bor is first to delude him with

lies, then to attack him treacher¬
ously, then beat him down and
step on him, and then either kill
him. or enslave him. • The same

thing is true of the fanatical mili¬
tarists of Japan. \

•if: "Because their own > instincts
and impulses are essentially in¬
human our enemies Simply can¬
not comprehend how it is that de¬
cent, sensible individual human
beings manage to get along to¬
gether and live together as good
neighbors;jX.. :/X'' 1;;
"That is why our enemies are

doing their desperate best to mis¬
represent the purposes and the
results of this Quebec Conference.
They still seek to divide and Con¬

quer Allies who refuse to be
divided just as cheerfully as they
refuse to be conquered.
"We spend our energies and our

resources and the very lives of our
sons and daughters because a band
of gangsters in, the community of

fundamentals, of decent,, human
conduct:X'": • /, .V."
"We have been, forced to call

but . the. " sheriff's:.pbss'e to break' up I
the gang in order that gangsterism
may be eliminated in-the com¬
munity of nations.
"We are making sure—absolute¬

ly, irrevocably sure-vthat this
time the lesson is driven home to
them once and for all, We are go¬
ing to be r,idl of out-laws this, time.
"Every one of the United Na¬

tions believes that only a real'and
lasting peace can justify the sacri¬
fices we are making, and our una¬
nimity gives • us confidence in
seeking that goal." . '
"It is no secret that at Quebec

there was much talk of the post¬
war world.' That discussion Was

doubtless duplicated; . simultane¬
ously in dozens of nations and
hundreds of cities and among
millions of people.
"There is a longing in the air..

It is not a longing to go back to
what they call 'the good old days.',
I have • distinct reservations as to;
ho^ ; good ;'the good; old days';
were; I would rather believe that
we can achieve new and better
days;>» X^XIX^X^'-XX'/' • f
; "Absolute victory in this war
Will give greater opportunities to.
the world because the winning of
the war in itself is proving that
concerted action can accomplish
things'. ■"-y X; 'X"rXY;X.
; "Surely we can make strides to¬
ward a greater freedom from
want than the world has yet en¬
joyed. Surely by unanimous ac¬
tion in.driving out the out-laws
and keeping them under heel for¬
ever, We can attain a freedom
from fear of violence. f':

. "I am everlastingly angry only
at those who assert vociferously
that the Four Freedoms and the
Atlantic Charter are nonsense be¬
cause. they are unattainable. If
they had lived a century-and-a-
half ago they would have sneered
and said that the Declaration of
Independence was utter piffle... If
they had lived nearly a thousand
years ago they w o u Id have
laughed uproariously at the, ideals
of Magna Charta. And if they had
lived several thousand years ago
they, would have derided Moses
when he came from the mountain
with the Ten Commandments. ;
"We concede that these great

teachings are not perfectly lived
up to today, and we concede that
the good old world Cannot arrive
at Utopia" overnight. But I would
rather; be; a builder than a
wfeCker, hoping always that the
structure of life is growing—not
dying. - *

"May the destroyers who still
persist in our midst decrease;

They, like gome of our enemies,
have a long road to travel before
they accept the ethics of hu^
manity. ; *

. * i
"Some day, in the distant future

perhaps—but some day with cer¬

tainty—all of them will remember
with the Master—'thou shalt love
thy neighbor as thyself.'"
Mr. Roosevelt spoke the fol¬

lowing paragraph in French: .... f

"My visit to the old city of Que¬
bec has recalled visibly to my
mind that Canada is a nation
founded on a union of two great
races. The harmony of their equal
partnership is an example to all
mankind—an example everywhere
in the world." ;• K,-. ..-v-X • :.;X

Carroll Director Of

m

Gov. Bricker Of Ohio Urges Farm Program
Free^ Of Impractical DiresH

Governor John wW, Bricker of Ohio, Republican, proposed on
Aug. 27 a farm program freed of "impractical directives hanging as
a millstone around the neck of the producing of farm products."

In a puhlic address at Rapid City, S. D., Governor Bricker said
that bureaucracies are hindering American initiative and enterprise,
particularly in the field of agriculture. He proposed a five-point
farm program as follows, accord-<5>-
ing'to Associated Press advices
from-Rapid City: .

t (!)• "That thd food problem can
be solved by a complete change
Of procedure on the part of the
centralized bureaucratic adminis¬
tration in Washington responsible
for the confusion of impractical
directives hanging Us a millstone,
around the neck of the producers
and distributors of products.
(2) "That (Government restric¬

tions that interfere with the laws
of supply and demand, so as to
discourage all-out production, be
removed.
"

(3) "All necessary Federal di¬
rectives should be formulated by

individuals familiar with agricul¬
ture and. should be administered
locally by individuals capable of
an intelligent interpretation of
their application. • , V<
(4) "That price ceilings on all

perishable food products should
be removed to avoid a continua¬
tion of heavy losses which have
resulted from spoilage on a slug¬
gish market.
(5) "That the most helpful pro¬

cedure that can be taken is to

encourage ever-adequate prices
for farm products and make
available an adequate supply of
farm labor and machinery."

Ur S, anil Britain Recognize French Committee
Administering French Overseas territories

Recognition of the French Committee of National Liberation at
Algiers as "administering those French overseas territories which
acknowledge its authority" was announced on Aug. 26 by the United
States and Great Britain in statements issued simultaneously in
Washington and London.

The statement by President Roosevelt declared that it "does not
constitute recognition of a govern-^

tributions; and in the Northwest nations declines to recognize the

Jean F. Carroll has been ap-
< pointed Director of the Food Price
i Division of the Office of Price
i Administration. Mr. Carroll was
formerly Assistant Director of the
Division and prior; to that was

manager of the St. Louis branch
of- the Kroger Grocery and Bak¬
ing Co. ' ;1%. . . ; . .....

According to Chester Bowles,
General Manager of the OPA, Mr,
Carroll will direct the OPA efforts

to. bring food prices down; He will
work under the Deputy Adminis¬
trator for Price, Jamgs F. Brown-
lee; • : •

ment of France or of the French

Empire" but "does constitute
recognition of the French Com¬
mittee of National Liberation as

functioning within specific limita¬
tions during the war." .

• The British statement, although
substantially.like the American,
contained some points, of differ¬
ence, 1 notably recognizing the
Committee as having also assumed
functions of the former French
National Committee in respect of
French territories in the Levant.
The Canadian Government is¬

sued a similar statement in Ot¬
tawa recognizing the Committee.

• The Moscow radio announced
on Aug. 27 that the Soviet Gov¬
ernment recognized the Libera¬
tion Committee "as the represen¬
tative of the State interests of the
French Republic." ;.......
Announcement was made in

Algiers on Aug. 29 that Gen,
Henri Honore Giraud and Gen,
Charles de Gaulle, co-leaders of
the French Committee, have
cabled joint meassages of appre¬
ciation to President Roosevelt,
Prime Minister Churchill and
Premier Stalin for their action in
according recognition to the com¬
mittee. XY. •

The United Press reported on

Aug. 27 that the number of na¬
tions that have granted either
outright or limited recognition to
the Committee is twenty.
The text of President Roose¬

velt's statement on United States
recognition follows:
"The Government of the United

States desires again to make clear
its purpose of cooperating with
all patriotic Frenchmen, looking
to the liberation of the French
people and French territories from
the oppressions of the enemy.

"The Government of the United
States, accordingly/ welcomes the
establishment of the French Com¬
mittee of National Liberation, It
is our expectation that the com¬
mittee will function on the prin¬
ciple of collective responsibility
of all its members for the active

prosecution of the war.

"In view of the paramount im¬
portance of the common war ef¬
fort, the relationship with the
French Committee of National
Liberation must continue to be
subject to the military require¬
ments of the Allied commanders,

"The Government of the United
States takes note, with sympathy,
of the desire of the committee to
be regarded as the body .qualified
to ensure the administration and
defense of French interests. The

1
extent to which it may be possible

■} i

to give effect to this desire must,
however, be reserved for consid¬
eration in each case as it arises.
"On these understandings the

Government of the United States

recognizes the French Committee
of National Liberation as admin¬

istering those, French overseas
territories which acknowledge its
authority. • , ;; - •

"This statement does not consti¬
tute Recognition of a government
of France or of the French Em¬

pire by the Government of the
United States. It does constitute

recognition of the French Com¬
mittee of National Liberationr as
functioning within specific limita¬
tions during the war. Later on
the people of France, in a free
and untrammeled manner, will
proceed in due course to select
their own government and their
own officials to administer it.

"The Government of the United
States welcomes the committee's
expressed determination to con¬
tinue the common struggle in
close cooperation with all the Al¬
lies until French soil is freed
from its invaders and until victory
is complete over all enemy pow¬
ers.;; ' '..v; •' ;• '■
"May the restoration of Francq

come with the utmost speed."

Silver Shipments To U. S.
To Be Resumed By Mexico
; Mexican silver shipments to the
United States will be resumed

April 29, 1944, Eduardo Suarez,
Minister of Finance, announced.
Remelting of coins for industrial
purposes and hoarding had
placed such a heavy call on the
mint that it was forced to suspend
the shipments here and use the
metal for coining purposes.

In Mexico City advices to the
"Wall Street Journal" of Aug. 17,
the following was reported: \

The Finance Minister added that
on the basis of the first six months
of the current year Mexico's 1943
silver production would be only
72,000,000 ounces, but predicted
the "traditional 80,000.000 ounce

figure" will be reached by Che end
of the year. Increased production
by American Smelting & Refin-r
ing Co., he said is boos ling the
yield. ; ,,

The Mexican decree authorizing
the Bank of Mexico to use all of

its silver production and not ex¬

port any was referred to in these

columns Aug. 19, page 694.
r i "• ! , i M • ! i » >.
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NAM Appeals To Amer. Management For Wider
Acceptance Of Good Industrial Gelations

The National Association of Manufacturers on Aug. 23 called
upon American industrial management for a top-to-bottom review
of employer-employe relationship policies as a basis for maximum
war production and post-war prosperity.

The Association's appeal went out to its nearly 10,000 members
in the form of a booklet, "Good Industrial Relations," prepared by a
committee headed by C. Donald ♦>

Dallas, President of the Revere
Copper & Brass, Inc., and includ¬
ing 33 of the country's best known
industrialists.
In announcing distribution of

the booklet, Mr. Dallas empha¬
sized that the great majority of
•employers had. long since recog¬
nized the benefits of sound indus¬
trial relations policies and that
the Association's prime objective
is an. even wider acceptance of the
fundamental principles outlined
by the committee, Mr. Dallas said.
"The occasional employers who

practice slipshod industrial rela¬
tions policies have, it is true, con¬
tributed to labor difficulties. But
management is moving heaven
and earth to impress upon all em¬
ployers the advantages of sound
industrial relations. .

"Good industrial relations are

.good business. No business suc¬
ceeds as well with unsatisfactory

, industrial relations as it does with
relations that are harmonious and
stimulating. V.
"Our objectives in industrial re¬

lations are high morale and good
team work. - Too little emphasis
lias been laid on the question of
morale. It is everything to- any
army—so why shouldn't it be just
(as important to business?

"For example, it is too fre¬
quently assumed, in connection
:with work stoppages, that em¬

ploye morale had been good up to
; the moment that the work stop¬
page occurs, and that immediately
work is resumed the employes
again become normal producers.
"However, a work stoppage may

be only the outward manifestation
of a long-smouldering situation,
and the scars of that stoppage may

linger long afterwards To the
detriment of the business."

•

Members of Mr. Dallas' Com¬
mittee on Industrial Relations

Policy spent nearly a 'year, ac¬

cording to Mr. Dallas, in intensive
study before undertaking prepara¬
tion of the booklet designed to:

1. Express the philosophy and
spirit that should characterize the
body of industrial relations poli-

■ cies and practices that govern the
employment relationship.

2. Emphasize the fact that in¬
telligent and conscientious adher-
"

ence to these concepts in the
• formulation and administration of
industrial relations will provide

-. an environment in which all the
individuals associated in an enter¬

prise may work together in har¬
mony and contentment. K:

• The result of the study, as set
.out in the booklet, is an 8-point
program of definite employment

/policies which would establish
"the principles and practices that

f - govern pay, securities, rights and
privileges and other features of

• employment" as follows:
; 1. A considerate and orderly
; hiring procedure providing for
-courteous and understanding re¬

ception, interview, and induction.
2. A wage schedule in harmony

•with the general wage levels for
similar work in the community
and industry, giving due regard to
skill, responsibility, experience
and physical demands.

, 3. Definite procedures for pro¬

motions, lay-offs, and dismissals,
> 4. Specific rules and regulations
pertaining to hours, overtime, va-

, cations, discipline, etc., clearly de¬
fined and impartially enforced.

5. An orderly step-by-step pro¬
cedure for the prompt and im¬
partial consideration and adjust¬
ment of misunderstandings and
grievances.

6. A specific program and a def¬
inite policy for the selection and
training of supervisory personnel.

7. Keeping employes informed
on company policies and problems

affecting employment relation¬
ships and the continuity of em¬
ployment, to the maximum extent
consistent with ■ practical ' and
sensible managerial responsibility.

8. A written statement of com¬

pany policies and practices, clear¬
ly stated and defined, so that all
individuals in the organization
may fully understand the terms
and conditions that relate to the
employment relationship.
These eight points it is pointed

out represent only the guide posts
—or the steel skeleton—on which
the industrial relations structure
of good policies and practices is
built. ;

House Group Studies
Newsprint Problems

Th§ Special House Sub-Com¬
mittee investigating the news¬

print scarcity conferred with
Canadian officials in Ottawa on

Aug. 23 after concluding a week's
inspection tour of mills of Quebec
Province.

The Committee, headed by Rep¬
resentative Boren (Dem,, Okla.),
and including Representative Wol-
verton (Rep., N. J.), Beckworth
(Dem., Tex.), and Harless (Dem.,
Ariz.), discussed steps to relieve
the manpower problems of the
newsprint industry and efforts to
keep production at a high level.
After a short tour of West

Coast pulpwood cutting operations
the group will return to Washing¬
ton to report direct to Congress
and make representations to spe¬
cial war agencies concerned. ;
Rep. Boren declared on Aug. 23

that newspapers are "a vital part
of our national life" and if further
curtailments are to be dealt with
"it will greatly affect morale in
the United States."

v Before going to Canada, the
Committee held hearings in New
York City at which it recom¬
mended the use of prisoners of
war to help pad out the labor sup¬
ply, urged recognition of the es¬

sentiality of the entire paper in¬
dustry, and approved generally
the terms under which paper con¬

sumption has been restricted in
the United States.

NAM Survey Reveals
Products Of Future

Planned By Industry
Evidence that the practical men

of science and industry are carry¬

ing out the mandate of public
opinion in planning now for the
coming of the peace is presented
by the National Association of
Manufacturers in a booklet, "Tes¬
timony to the Future." The work
of the -NAM Research Advisory
Group, headed by Dr. A. R. Olpin,
the booklet reports the results of
a survey in response to a request
for a "realistic picture of the
prospects for new post-war
products and the part production
of them will play in raising the
American standard of living."
Dr. Olpin, Director of the Re¬

search Foundation of Ohio State

University, recalling that a re¬
cent NAM public opinion survey
showed 75% of the people thought
that American industry should
now be working to develop new
and better products, explained
that while research for war comes
first now, management already is
studying how to transform war

developments to peacetimes use.

"While the men who respond
to the NAM questions live by
imagination," he said,' "they are

extremely cautions as prophets

and they warn against fanciful,
misleading pictures of the post¬
war world. They recognize that
industry has a heavy responsi¬
bility to do everything within its
power to prevent widespread un¬

employment in the transition
period between armament produc¬
tion and the resumption of peace¬
time pursuits," He points out:
"It must be borne in mind con¬

stantly, however, that realization
of our hopes for steady employ¬
ment and prosperity in post-war
America is dependent upon an
economic climate in which re¬

search and industrial expansion
can attain maximum growth.
There must be a revision in tax

policies which are preventing in¬
dustry from accumulating ade¬
quate reserves for re-conversion
and increased peacetime produc¬
tion facilities. ;New investment
capital must be encouraged into
industry if we are to enjoy the
full harvest of our ingenuity and
productive capacity. /; :
■v "To get peacetime industry
under way rapidly, models per¬
fected before the war must be the

first ones produced,; with such
minor improvements as ■ $ can be
made without delay. The results
of new research, however,*Then
will be added as rapidly as possi¬
ble in the form of new products
and improvements. Marked im¬
provements in living will come
from this research and every
American will benefit from the
creative and productive efforts of
science and industry working as
a team to build a better post-war
world." :;■■'■''■■■Vv": '""v,"
The NAM Research Advisory

Group, made up of 26 scientists
and leaders in industrial re¬

search, emphasized that the
booklet,■>■ "Testimony to the Fu-
ture" was ' intended only as ■ a

random sampling of new pro¬
ducts and processes and did not
purport to be an exhaustive sur¬

vey. More than 200 replies to the
NAM questionnaire were re¬
ceived from industries running
through the alphabet—from avia¬
tion <ito zinc—embracing some of,
the largest corporation in the
world as well as many companies
with fewer than 400 employes.' C;

Proposes Posl-War j|§
Military Training |p?
Representative May (Dem.,

Ky.), Chairman of the ;; House
Military Affairs Committee, an¬
nounced on Aug. 31 that he would
press for immediate enactment of
a universal postwar military
training law designed to train 1,-
000,000 men a year for active
military service.
This was reported in a Wash¬

ington dispatch by United Press
staff correspondent Tony Smith,
which further stated: pi*
"In addition to one year of

compulsory military training for
all youths between 17 and 21
years, Mr. May's bill will propose
a one-month refresher

_ course
each year for the succeeding gen¬
erations of American youths.
"He said the United States must

carry a big stick after this war
and renounce any proposals : for
disarmament.

, ,•

"Mr. May also is working on a
bill to exempt all fathers from
the draft. It will be introduced
as soon as Congress returns Sept.
i4. .*•--'"p••■p.-'-:;-
"He described his postwar con¬

scription plan as a 'cheap method'
of maintaining a secure peace.".

i i w—BWH—w y' \ j •

Calif. Business Advances 5
California business activity in

July, continuing at a high .' level,
was 250.4% of the 1935-39 aver¬

age as compared with a revised

figure of 249.1%, in June and
206.7% in July, 1942, according to
the index and monthly "Business

Outlook," published by the Wells

Fargo Bank & Union- Trust Co.,
San Francisco. -

Treasury Tightens Regulations On Safe
Deposit Boxes leased To Aliens

The Treasury Department on Aug. 20 amended its regulations
relating to safe deposit boxes leased to nationals of blocked coun¬
tries or containing property in which nationals of blocked countries
have an interest, as follows: "

1. Except as hereinafter authorized or as specifically licensed
or authorized by the Secretary of the Treasury, no person shall be
granted access to any safe deposits-
box, within the United States
leased to any blocked country or
national thereof or containing any

property, in which any blocked
country or national thereof has
any - interest or which there is
reasonable cause to believe con¬

tains property ; in y which any
blocked country or national there¬
of has an interest. : ' / , ,
2. (a) Access to any safe de¬

posit ; box leased to a blocked
country or national thereof or

ccfhtaining property in which any
blocked country or national there¬
of has an interest, and the deposit
therein or removal therefrom of

any property, is herebly author¬
ized provided all the following
conditions are complied with?
(i) Access shall be permitted

only in the presence of . an au¬
thorized representative of the
lessor of such box;
(ii) In the event that any

property in which any blocked
country or national thereof has
any interest is to be removed
from such box, access shall be per¬
mitted only in the presence of an
authorized representative of a

banking institution within the
United States, which may be the
lessor of such box, which (subject
to any applicable rules, regula¬
tions, and orders of the Office of
the Alien Property Custodian)
shall receive such property into
its custody immediately upon re¬
moval from such box and which
shall hold the same in a blocked
account under an appropriate
designation indicating the inter¬
ests therein of blocked countries
or nationals thereof; 1

(iii) In the event that there is
to b£ removed from any such box
any ' property in which a desig¬
nated enemy country 'or a nation¬
al of a designated enemy country
has an interest, access shall not be
permitted except in the presence

of, or with the consent of, a duly
authorized agent or representative
of the Office of the Alien Property
Custodian^ .

(iv) Access to any safe deposit
box leased to a designated enemy
or a national of a designated en¬

emy country shall not be permit¬
ted except in the
with the consent of, a duly au¬
thorized agent or representative
of the Office of the Alien Property
Custodian. ' -

The above conditions (i)
through (iv) shall not apply to
access granted to a representa¬
tive of the- Office of the Alien
Property Custodian pursuant" to
any rule, regulation or order of
such Office, i ( " /:
(b) The lessee or other persons

granted access to any safe de¬
posit box under this general rul¬
ing (except an agent or represen¬
tative Of the Office of the Alien

Property Custodian) shall furnish
to j the lessor a certificate in: tri¬
plicate that he has filed or will
promptly file a report on Form
TFR-300 with respect to such box,
if leased to a national of a foreign
country, and with respect to all
property contained in the box to
which access is had in which any

foreign country or national there¬
of has an interest. The lesser shall
deliver two copies of such certifi¬
cate to the Federal Reserve Bank
of the District in which the box is
located.' The certificate is re¬

quired only on the first access to
the box and need not be furnished
if a certificate had been filed pur-

sant to Generah License No. 12

prior to the revocation thereof. In
case a report on Form TFR-300
has not been made before Aug. 20,
1943, a report is hereby required
to be filed on Series L in accord¬
ance with the provisions of Pub¬
lic Circular No. 4C, excluding Sec¬

tion II-D thereof, which shall be
inapplicable, but any reports re¬
quired under Public Circular No.
4 and not already rendered, shall
also be filed. When no other date
is applicable the effective date of
reporting for Series L shall be the
date of access. If none of the en¬

tries specified by Section IV-5-(c)
is applicable, the phrase^ "General
Ruling No. 16, access to box on

194," shall be entered in Part A.
3. As used in this general rul¬

ing, the term "designated enemy

country" and the term "national
of a designated enemy country"
shall have the meaning prescribed
in Executive Order No. 9193 of

July 6, 1942.

NYSE MembersMd
For All-Gel Effort -

In 3rd War Loan Drive
Emil Schram, President of the

New York Stock Exchange, on
Aug. 25 called on members and
member firms to give their fullest
cooperation in behalf of the Third
War Loan, to begin Sept. 9. Point¬
ing out in his letter that the total
sales of war bonds by members
and member firms of the Stock

Exchange during the Second War
Loan drive in April approximated
$500,000,000, Mr. Schram went on
to say: '

"This impressive figure, which
has just, been computed by the
War Finance Committee, is an
eloquent measure of the splendid
patriotic ser.vice of our commun¬

ity in„ one of the .most vital
phases of the war effort. It is a

respectful tribute to 13 of our as¬

sociates who have made the
supreme sacrifice in this war to
date and to 5,300 other of our rep¬
resentatives who are serving in the
armed forces. You are to be con¬

gratulated and, on behalf of the
New York Stock Exchange, I wish
to express grateful appreciation.
"We have been requested by the

War Finance Committee to con¬

tribute in the same outstanding
manner to the success of the Third
War Loan. The Committee also
asks that our members and mem¬

ber firms again advertise the
features of the securities to be of¬
fered and the facilities which this
industry provides for the selec¬
tion of issues best suited to in¬
vestors' individual requirements.
; "For your- consideration in this

respect, appropriate advertise¬
ments, adaptable to group use by
our firms, are being prepared by
Albert Frank-Guenther Law, and
Doremus & Co., of New York City.
These advertising firms have of¬
fices also in Boston, Chicago,
Philadelphia and San Francisco.
Samples of the advertising will be
submitted to you shortly, together
with a schedule of costs, and other
details. , • „ .y,//y: .,

"In preparation for such a cam¬

paign and as a means of coordi¬
nating and simplifying firms' ad¬
vertising and other War Bond ac¬

tivities, it is suggested that, in
each city where there are member
firm offices, a Stock Exchange
Committee, if one does not already
exist, be formed to discuss its ad¬

vertising program with the State
War Finance Committee. • '■*

"The success of the Third War
Loan is essential to the winning of
the war and the preservation of
our way of life. Our industry, I
know, will give its fullest coopera¬
tion to that end, as it has in the

past." /, ■ '
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Kettering Says Industry Will Do Utmost -
Provide''Post-War Employment

Every manufacturer and every industry in the country is going
to do everything possible to get into civilian production after the
close of the war and thereby provide employment, Charles F. Ketter¬
ing, Vice-President of General Motors in charge of research, declared
on Aug. 22 in a radio address presented by the World Wide Broad¬
casting Foundation of Boston, in collaboration with the Carnegie
Endowment for International *
Peace. "It is just as important
to industry to have people em¬

ployed as it is to the people them¬
selves," Mr. Kettering.1 assured
his listeners. "j;a':/

• /'Once the war is over, how long
do you think it's going to take
American industry to change back
again to peacetime production for
civilian needs?" Mr. Kettering
was asked on the "Beyond Vic¬
tory" program, a series that is be¬
ing short-waved throughout the
world and broadcast each week
over 160 stations in the . United
States. He replied: "It depends
on when and how the war is going
to close. I think that if it's evi¬
dent five or six months in advance
of the close of the war that it's

going to close, then you'll have
time to readjust, and the military
people can advise you when to
start reconverting. But if it
should stop very suddenly, you
won't have that advantage."
/ , "We have two kinds of people
who talk about a post-war
world," Mr. Kettering declared.
"There are those who look into

a crystal ball and see a world en¬

tirely different from what we now

have, and those who look down
into the great cold places where
worlds go when they are finished.
I don't believe either one of them

is right. I don't believe we will
have a new world, or a much dif¬
ferent world, and I don't believe
that our present world is going all
to pot. The main factor we will
all have to deal with after the war

is the rate in which human beings
can be trained to change. ,

. "About the time of the begin¬
ning of the railroads, a-man re¬

signed from our Patent Office be¬
cause he thought all the great in¬
ventions were made. Yet, when
we look back and see what has

happened in the last 50 years, we
are surprised. We have the tele¬
phone, the radio, the petroleum
industry, the automobile and the
many other things, including the
airplane—all of them unthought
of even 50 years ago. Now nobody
could perceive 50 years ago that
these were going to develop, so
we still have to have some kind
of faith that new things will de¬
velop as we go along, and not say
that the world is finished.
;

. "Before the war, people used
to think that we had reached the

saturation point in invention. We

•were so far behind, however,
that I am ashamed of our engi¬

neers and scientists. We had ex¬

cesses in those days—excesses of

men, money and materials. The
only thing we were shy of, how¬

ever, was; projects. And, of
course, the war has now given us

so many projects that we have
taken up all of these excesses and

many more, besides.';;/''.:-^
t ; "Whatever we do we will have

to do against great resistance, be¬
cause people don't like to change
their minds. This will come from

the people who know, so much
nbout the difficulties of doing any¬

thing that they are going to be
afraid of the new thing because

they think it won't work. But
when you get down to finding out
what you know and what ,you
don't know, there is so much more

on the don't-know side that we

hesitate to call it to people's at¬

tention. The real difference be¬

tween those who do things and
those who don't is that the ones

who do things try, and fail, and

try again."

Business Outlook
(Continued from first page) "

eral industrial activity seems fa¬
vorable. V ::V

Employment

President "Roosevelt has already
announced the Administration's

plans for the care and employment
of returning service men. These
are in rough form now and must
finally be approved by Congress.
However, the intent is plain.
Through jobs, subsidies, or schools,
these men will have an oppor¬

tunity to reorient themselves to
civilian life and work. Employ¬
ment has now reached a peak of
62,400,000 persons. This is 6,500,-
000 more than the nation's peace¬
time labor force.

Employment of able-bodied men
in one form or another should

continue for some years; It is ob¬
vious that a temporary slump may
occur immediately after the War;
but following this short post-war
readjustment period, some kind of
employment should be available
for all men who want to work.

Considering foreign competition
in manufacturing after the War,
we simply cannot afford to main¬
tain an unemployed male group
of any size. What will happen to
the women I do not know.

Agriculture

What with victory gardens and
chicken raising, more people than
ever before are getting a taste of
farm problems if in only the sim¬
plest of terms. Many city and
suburban folks have raised too

many vegetables this Summer.
Hence, they have become ac¬
quainted with surpluses. Those
with chickens in the backyard are

having a little difficulty in get¬
ting feed. Grain is both high and
scarce. Thus, those amateurs ac¬

quire a knowledge of scarcities.
Incidentally, on farms < alone,
chicken production is up 16% over
a year ago.

We shall have continued need

for sometime for all that can be

produced from the soil. This goes
for poultry, beef, produce and,
grain. Total food production for
1943 will be only about 4%%
above the record high for 1942.
Output of livestock: and allied
products is high, but these are

being offset,, by smaller crop

yields. The Administration has
underway a definite program- :to
increase food production next
year. We are harvesting 54,000,-

0|0 dcres of wheat this year. Next
year Washington wants to see 68,-
0jjo,000 acres under cultivation.

Retail Trade./

Retail trade has been excellent.

The last six months of the year

may show a decline in volume
compared with a year ago. This
could amount to as much as 20%.

Considering the over-all picture,
it is nothing for retailers to worry
about. In terms of dollar volume,
retail trade has been advancing
for the -past three years.' There
is such a backlog of funds in the
pockets of individuals that as new
and additional consumers' goods
become available - most efficient"
retailers should have a favorable
outlook. . V • V

As examples of what people are

waiting to buy, I believe there'is
an immediate market for the fol¬

lowing: Automobiles, 5,000,000.
The company manufacturing one

low-priced car alone is said to
have production plans for half this
nurhber in the first year after
Germany collapses. Refrigerators,
1,725,000. . Washing - machines,
1,275,000. Stoves, 1,450,000. Ra¬
dios, 1,350.000. Sewing machines,
530,000. Electric irons, 1,000,000.

Household furniture, 2,150,000
pieces or sets. Rugs and carpets,
1,625,000 items. And, of course,
there are vacuum cleaners, kitch¬
en utensils, linoleums and thou¬
sands of other products.

. I Conclusion

Yes, I am bullish on the busi¬
ness outlook and bullish on the
stock market. But in both situa¬
tions watchfulness is the keynote.
I recognize the evils of further
inflation., I still recommend that
saving.saving or character, of
health, of money—is the best in¬
surance for individuals. The soli¬

darity of family life with children
and grandchildren should play the
most important part in our na¬
tional economy. True, both now
and in the post-war era,'we shall
undoubtedly build up for another
collapse. But of this possibility
I will have something to say
later ;-v-

From Washington
"

(Continued from first page)
write, about the "State Depart¬
ment feud" could never get their
teeth in anything.
As I said before, their relation¬

ship, whatever it was, was no bet¬
ter or no worse than it has been
for a. good five years, at least.
What happened at this late date, \

in a crucial stage of world rela¬
tions, was that that master in¬
triguer, Bill Bullitt, went after
Sumner. Apparently he wants full
credit for it, too. He worked up
the case, so to speak, convinced
Hull that it was the time once*and
for all, to get rid of Sumner and
on this case Hull went to the
President. /%/-(••' -

Bill is another of the President's
close socialite friends, and History
is plenty indebted to him. Before
Pearl Harbor and since Bill has
been pleading to audiences that
we not let Hitler "harm yonder
Liberty Bell," while his hands
either actually or figuratively
caressed it protectively. With
others he has bemoaned the fact
that we struck down the policies
of Woodrow Wilson and permitted
this second holocaust to happen.
But Bill is given credit for doing
as much as any one man to scuttle
the League of Nations. It was he,
in concert with Lansing, who went
before the Senate Foreign Rela¬
tions Committee after the last war
and gave the anti-league forces
the ammunition they wanted as to
what went on at the peace con¬
ference. ' '

Of a;} w e a 11 h y , aristocratic
Philadelphia background, Bill
was generally, considered a bull
in the china shop as a journalist
and as a- diplomat. After the
league went down, he retired from
the public eye and married the
widow of John Reed, whose ashes
are buried in the Kremlin Walls,
.r Mr. Roosevelt brought him back
and sent him to Europe as a per¬
sonal roving emissary before he
was inaugurated in 1933. News¬
papers, particularly the Hearst
press,/set up an awful howl, and
Mr. Roosevelt denied Bullitt was

representing him. It turned out
he was/ v '

, After being our first Ambassador
to the Soviets, Bill was sent to
Paris where he was when the war

broke out. The Polish Ambassador
in Washington at the time said
Bullitt had promised that country
U. S. aid if attacked. Bullitt has
denied this. [ But history will show
that in those turbulent days of '39
and early '40 Bill was not a calm¬
ing influence, that he was up to
his neck in intrigue. Clare Booth
wrote in her "Paris in the Spring"
that V he dominated the French

government.
Illustrative of what Hull thought

of his diplomatic poise and judici¬
ousness in those turbulent days
was his answer to a friend who

dropped into the State Depart¬
ment and asked:
"What is Bill Bullitt doing these

days?"
: V . $!%XX," Hull exploded.
"He's over there with a machine

gun in his lap."

The News

Behind

The News
(Continued from first page)

the specifications as to what kind
of freedom the Moscow Commit¬
tee wants—our democratic free¬
dom or what the Russians call

freedom, whether a Russian de¬
mocracy of socialism, or demo¬
cratic freedom of enterprise.
It does say the committee wants

"emancipation of all strata of
German people" (presumably not
just peasants and unionists, but
also middle classes), it wants "op¬
portunity for Germany to express
its will."
But nothing as specific as a free

two party election, or even a

nearly unanimous Russian elec¬
tion. •''7: ; '■ :
The only anti-democratic phrase

in the document is an expression
against a return to the Weimar
Republican regime (a single par¬
liament system, with a responsi¬
ble Prime Minister, which devel¬
oped some defects when tried
after the last war). '■'/./

Britain's Financial

Now this proposal is made to
us, not as an authentic or official
proposition, but as a front-paged
idea in the sponsored Moscow
newspaper Pravda, it offers noth¬
ing that can be cooperated with
or even rejected. It only has a

propaganda standing. Some say
the Russians put it out to con¬
fuse the Germans, but it naturally
also confuses us. :> \ ;

' Yet our liberals are running
around now shouting with in¬
creasing ferocity that our State
Department should have cooper¬
ated more with Stalin, and they
should cooperate mofe now. How
are you going to cooperate with a

propaganda shadow?
They point to the vacant chair

Stalin should have occupied in
Quebec. But how many vacant
chairs are there in Moscow which
we do not occupy?
They publicly flail Americans

for daring to criticize Russia, but
they never say anything about
Russia criticizing us for second
front or lend-lease failures, ///'.,

Their thinking is only one¬

sided. They blame on us Stalin's
recall of an Ambassador, but if
Roosevelt recalls a man from

Moscow, it is also our fault.
"Appeasement" is a dirty word

to liberals since Munich, and
justly so. They hate its policy
knowing it never solves anything.
But what they are advocating is
nothing but appeasement of Stalin.
Their line of agitation is only

confusing a situation which al¬
ready is confused enough, in view
of the opposite meanings of such
words as "democracy," "republic"
and "freedom" in Moscow and
Washington. ■ V;
(Distributed by King Features Syndicate,
Inc., reproduction in whole or in 'part

■t [ strictly prohibited); -V

New Edition Of

American Bank Reporter
The Jtily, 1943 issue of the

"American Bank Reporter," pub¬
lished by the Charles Steurer
Press, Inc., New York City, has
recently been made available. The
publication contains an alphabet¬
ical list of all banks in the United
States and Canada, including Na¬
tional, State, savings and private
banks, arranged in States, show¬
ing the names of officers, the cor¬
respondents in New York, Phil¬
adelphia, Chicago, Boston or other
large cities, with charter number
of each National bank/ capital,
loans, deposits, undivided profits,
surplus and r securities and cash
on hand and due from banks. Also
included in the new edition are

the principal loan, trust and in¬
vestment companies, a reliable at¬
torney list and a selected list of
banking institutions in the princi¬
pal cities of foreign countries.

(Continued from first page)
tional debt has not quite doubled
in four years, and the cost of in¬
terest on the debt and of manage¬
ment has increased by under
50%. In 1938-39 the cost of the
national debt was 2.66% of the
net nominal total; currently it is
only 1.8%.
But what matters most is how

the burden of war has been borne
in real terms—in terms of, pro¬
duction increased, consumption
curtailed, and investment dimin¬
ished. Two-thirds of the real bur¬
den of the war is being currently
met by harder work and lower
consumption of contemporary
Britons, and about one-third is
being derived from our inherited
capital or left for the future to
make up.
All this has been secured finan¬

cially without appreciable infla¬
tion. That is a triumph,-and the
reason is twofold—first and fore¬

most, the high proportion of ex¬
penditure raised from taxes, and
secondly, effective and compre¬
hensive rationing and price con¬
trol.

, ' . .

In four years of the 1914-18
war, wholesale prices went up by
125%. This time they have risen
by no more than 70%. Last time
the official cost of living index
rose nearly 100% in four years.
This time the increase is less than
30%. Prices have risen; wages
rates have risen (33%) and earn¬

ings, because of longer hours and
higher productivity, have risen
still more. But there has been no

"vicious spiral," no inflation in a

runaway sense—in spite of a mod¬
icum of borrowing from banks
that in wartime finance seems

technically inevitable.

Study Neighborhood
Building Plan Incident
To Wagner Bill
Official planning agencies of a

number of cities and States

throughout the nation are study¬
ing application of the proposed
neighborhood development plan to
their communities, reports reach¬
ing the Urban Land Institute indi~>
cate. The plan, which provides
for the redevelopment of Ameri¬
can cities and the halting of urban
blight and deterioration, was re¬

cently incorporated in a bill in¬
troduced in the United States Sen¬
ate by Senator Robert F. Wagner
(Dem., N. Y,). It calls for re¬
building of blighted areas by pri¬
vate enterprise and by public im¬
provement conforming to official
city plans. After blighted areas
have been demolished, the land
would be sold or leased for rede¬

velopment by private enterprise
in accordance with municipal reg¬
ulations. Under the proposal,
sponsored by the Urban Land In¬
stitute, attractive neighborhoods
with superior environment would
be built in place of the former
deteriorated or slum areas. Urban

blight would be halted, and prop¬

erty values restored. Good hous¬
ing would be created in close-in
areas, tapering off the necessity
of constant suburban expansion
of cities.

"The wide-spread interest in the
Wagner neighborhood develop¬
ment bill indicates that a large
number of our cities are in con¬

siderable need of this type of re¬
development," Charles T. Stewart,
Director of the Urban Land Insti¬
tute said. He added: "The plan
offers an opportunity for public
and private enterprise to join to¬
gether to work on the enormous
problem of municipal deteriora¬
tion. The linking of public spon¬

sorship and private incentive cre¬
ates a powerful combination for
attacking America's No. 1 munic¬
ipal problem. The plan incorpo¬
rated in the Wagner Bill offers a

promising opportunity to Amer¬
ican cities to halt the physical and
financial attrition that is wearing
them out at an alarming rate."
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President Sees Right Of SeK-Defermfaafion
Again Becoming Living Reality ;

Issues Statement Commemorating Anniversary Of
Atlantic Charter

"As the forces of liberation march on the right of self-determina¬
tion is becoming once more a living reality," said President Roosevelt
in a statement issued by him on Aug. 14—the second anniversary of
the signing of the Atlantic Charter. Besides reaffirming his belief
in the Charter to effect world freedom the President at the same time
signalized the eighth anniversary' of the enactment of the Social
Security Law by citing it as an-3> — 1 .

other of the principles "on which when cur own American Social
we base our hopes for a better fu¬
ture for the world." Stating that
that law "made a real beginning
toward the abolition of want in
this country," the President de¬
clared that "in all fairness * * *
we should extend these benefits to
farmers, farm laborers, small
business men and others working
for themselves or in occupations
specifically excluded by law." The
President's statement issued at the
White House follows:
"Today, on the second anni¬

versary of the signing of the At¬
lantic Charter, I would cite par¬
ticularly two of its purposes and
principles on which we base our
hopes for a better future for the
world. . ,: '■
"First, respect for the right of

all peoples to choose the form of
government under which they will
live, When the Atlantic Charter
was first signed, there were
those who said that this was im¬
possible of achievement. And yet,
today, as the forces of liberation
march on, the right of self-deter¬
mination is becoming once more
a living reality.
"Second, world-wide collabora¬

tion with the object of security
for all; of improved labor stand¬
ards, economic adjustment and
social security. - 'J
"It happens that today is also

the anniversary of the day in 1933

Security Act became lav/.
"That humanitarian law made

a real beginning toward the aboli¬
tion of want in this country. More
than 60 million workers with their
own contributions are building se¬

curity for their old age and for
their families in case of death.
Several million are already en¬

joying benefits. v'rv"-o;i:■ V':;V
. "However, in all fairness and in
all equity we should extend these
benefits to farmers, farm laborers,
small business men and others
working for themselves or in oc¬
cupations specifically excluded by
law. ; We should extend social se¬
curity to provide protection
against the serious economic haz¬
ard of ill health.
•••." "We are now fighting a great
war. We fight on the side of the
United Nations, each and every
one of whom subscribed to the
purposes and principles of the At¬
lantic Charter. ,

"Today, we stand upon the
threshhold of major developments
in this war. We are determined
that we shall gain total victory
over our enemies, and we recog¬
nize the fact that our enemies
are not only Germany, Italy and
Japan: they are all the forces of
oppression, intolerance, insecurity
md injustice which have impeded
the forward *march of civiliza¬
tion." •.

labr Department Reports On Factory
€10 Workers' Hours And Earnings In June

Due to exparsion in employment, total hours worked per week
in June in all manufacturing were more than 5,000,000 greater than
in May, Secretary of Labor Perkins reported Aug. 16. The increase
in employment was more than sufficient to offset a decline of one-
terilh of an hour in the work week, due in part to vacations, which
brought the available hours per week to 45.2. /. y*'"- I
"Each of four durable groups1'*

which had a shorter work-week
in June than May reported longer
total hours," Secretary Perkinr
said. "The increases in total hours
for these groups that had lower
average hours in June than May
were as follows: Transportation.
1,364,000; machinery, 183,000; non-
ferrous, 176,000; and electrical
machinery, 118,000."
Secretary Perkins further stated
"In the non-durable groups,

however, the opposite situation
prevailed. The three groups which
had a shorter work-week in June
than in May, also had drops in
employment. The combined effect
was a reduction in total hours of

1% for the textile mill products
group, 2% for leather, and a little
more than 2% for apparel. June
is always a slack month for the
industries comprising these
groups. „:r-y
"The effect of the general coal

strike from June 1-5 is reflected
in the 22.2% drop in average
hours per week in the anthracite
industry and in the 20.4% drop in
the bituminous coal mining in¬
dustry between May and June.
The workweek in each of the min¬

ing industries averaged only
slightly more than 28 hours.
"Hourly earnings in all manu¬

facturing industries averaged 95.9
cents, an increase of more than
13% above the level of a year ago,
and reflected t^e shift in employ¬
ment t"> the h'?her-paying war in¬
dustries as well as wage-rate in¬
creases and overt:me premiums.
"Increases in hourly earnings

over 1hr month were reported by
eight of the nine durable-goods
groups. Earnings in the non-fer¬
rous metals grouo declined from
101.4 cents to 1C1.0 cents primar¬

ily because of a iy2-cent decline
in the smelting and refining in¬
dustry. This industry, which ac¬
counts for 11% of the employment
n the group, experienced a large
increase in lower-paid employ¬
ment over the month.

"With the exception of the mis¬
cellaneous group, all of the non¬
durable groups had higher hourly
earnings than in May. Increases
ranged from % of 1% in the paper
and allied products group to 2.3%
in the tobacco group. In spite of
the increase of more than 1 y2
cents per hour, earnings in the
tobacco group were only 64.5
cents, lower than in any other
group. ■; V,:\ ' ;

"Weekly earnings in all manu¬
facturing industries averaged
$43.35 in June, 1943, as compared
with $43.22 in May. Weekly earn¬

ings in the durable-goods group
were 17% above June of last year
while the earnings in the non¬
durable group were 21% higher
than a year ago. Wage earners in
the durable-goods group earned
an average of $49.37 per week
while those in the non-durable

group averaged $34.41."

Sir Fred'kPhillips Dies
Sir Frederick Phillips, Joint

Second Secretary of the British
Treasury and head of two British
Treasury missions to Washington,
died Aug. 14 in London. He was
58 years old.
Sir Frederick had been associ¬

ated with the Treasury since 1907.

He was Chairman of the Financial

Committee of the League of Na¬
tions for a time.

Sir Frederick visited Washing¬

ton on special missions .concern¬
ing American-British financial re¬
lations in September, 1937, and in
July and . December, 1940.; /y\
Secretary of the Treasury Mor-

genthau expressed his deep regret
when informed of the death of Sir
Frederick. "I feel the death of
Sir Frederick as a deep personal
loss," Mr. Morgenthau said. Ob~
servirlg that since 1940 Sir Fred¬
erick had been the British Treas¬
ury representative in Washington,
Secretary Morgenthau recalled
that during these difficult years
Sir Frederick worked in close
and harmonious cooperation with
him and with other officials of the

Treasury staff.. ,; y^y./'' ■,' ■. "■
"His long experience and excel¬

lent judgment were of; great help
in the solution of many of the dif¬
ficult war-time problems of fi¬
nance," Mr. Morgenthau said. "His
death will deprive Britain and the
United Nations of an able advisor.
"Sir Frederick will be remem¬

bered by his colleagues and in¬
numerable friends in the United
States as a man who represented
the best traditions of the British

Treasury and the British. Civil
Service.";• v y"'■*'■ ..

. Both the Washington "Post" and
the London "Times" carried edi¬
torials in tribute to the memory

of. Sir Frederick. . . ^

ABA Forms Group To
Study: Postal Savings
A Committee on the Postal Sav¬

ings System whose function will
be tfle study of the system has
been formed by the American
Bankers Association, it is an¬
nounced by W. L. Hemingway,
ABA President, who is President
of the Mercantile-Commerce Bank
and Trust Co., St. Louis, The com¬
mittee consists of 'the following
five bankers:.:■) yy

Eugene Abegg, President, Illi¬
nois National Bank & Trust Co.,
Rockford, 111., Chairman; William
H. Fawcett, Vice-President, First
National Bank; Pittsburg; Arthur
W. Sands, President, Western
State Bank, St. Paul, Minn.; P. C.
Cullom, Vice-President and Trust
Officer, Farmers Bank, Frankfort,
Ind., and Samuel N. Pickard, Pres¬
ident, The NationaLManufacturers
Bank, Neenah, Wis. y

Property Owners Are
Warned Of Post-War

Banger Of High Taxes
The few property owners who

realize that their real estate taxes
are responsible for 65 to 75% of
the cost of their local government
and the much larger number who
do not, were warned on Aug. 28
that they face an economic shock
in the post-war period unless they
act now and do something about
the archaic tax assessment meth¬
ods which help keep taxes high.
The warning came from Charles

A. Mullenix, President of the
Mortgage Bankers Association of
America, who declared that any¬
one with the slightest vision can
see that real estate cannot con¬

tinue to carry this heavy local tax
burden after the war when Fed¬
eral taxes are sure to continue

high. Mr. Mullenix added:
"The crisis is approaching.

Property owners, i despite some
commendable activity ; on : their
part, still remain a complacent
group. They aren't going to be
complacent in the post-war period
because they will realize all .too
well then how much of the cost of
local government they have been
paying for." y

This and other , tax problems
will be under review at the Asso¬
ciation's 30th ' annual business

meeting and Conference on Post¬
war Planning in Chicago, Sept. 23
to 25. Conferences on post-war
mortgage planning, post-war city
planning and post-war construc¬
tion are scheduled.

War Time Experience Of Builders Drawing'Them
From Small Scale Operations: Mlenix

Evidence that the wartime experience of builders has been at
least partially successful in drawing them away from the traditional
small-scale character of their operations is seen by Charles A. Mul¬
lenix, Cleveland, President of the Mortgage Bankers Association of
America, who declared on Aug. 14 that this development is certain
to prove of the greatest value in post-war residential construction.
Few realize, he said, that as late<8> ;—
as 1941 about three-fourths of all
builders constructed only one

house a year and that the average
of all builders was around 3V2
houses a year. A year previously
it was less than three houses. The
wartime program, he says,' has
been a great stimulus in showing
builders how they can utilize their
earnings and experience in a large
number of units with little addi¬

tional effort. He points out that
with plenty of financing assured
for the post-war period, the build¬
ing industry undoubtedly faces an
almost revolutionary • change in
that the builder—still the most

important cog in the construction

industry—can no longer fail to
see the advantages of larger oper-
tions than he has ever attempted
before. This angle of post-war
building will be reviewed at a

special conference on post-war
construction sponsored by the
Mortgage Bankers Association of
America at their 30th annual busi¬
ness meeting and Conference on
Post-war Planning in Chicago,
September 23, 24 and 25. Principal
speakers will be Howard Meyers,
editor, "Architectural Forum,"
and Dr. Hilton Ira Jones, noted
scientist and authority on new

developments in chemistry.

Industrial Production Reached Hew High Level
fyin July, Federal Reserve Board Reports yy:

The Board of Governors pf the Federal Reserve System an¬
nounced on Aug. 25 that industrial production advanced to a new

high level in July following a slight decline in June, both of the
changes reflecting chiefly fluctuations in coal production. Maximum
food prices were reduced recently with a consequent slight decline
in cost of living in July. Retail sales continued in large volume. ;
:jl The Board's summary of gen-$~
eral business and financial con¬

ditions further says: :•■%

Industrial production

"Industrial activity increased
in July, reflecting a large rise in
mineral production. Output at
coal mines advanced sharply from
the reduced level in June, pro¬
duction of crude petroleum in-
treased, and iron ore shipments
reached the highest monthly rate
on record. <■'

J "In ymanufacturing-..' industries,
butput of most durable products
and chemicals continued to in¬
crease in July, reflecting chiefly
a further rise jn production of
munitions. At meat packing
plants and cigarette factories pro¬
duction was also/larger in July.
Output of leather and ; textile
products had shown small de¬
creases in June and further de¬

clines occurred in July. Activity
in most other non-durable goods
industries showed little change
from June to July,
;; "The decline in the value of
construction contracts awarded

continued during July, according
to reports of the F. W. Dodge
Corp.Most of the decline is ac¬
counted for by a drop in awards
for publicly-financed industrial
facilities.and for public works and
utilities. .'/y v
. v Distribution ;;

"Value of retail sales declined
less than seasonally in July "and
continued substantially larger
than a year ago. During the first
six months of this year sales had
averaged about 12% . larger than
in the corresponding period of
1942 and in July the increase was
somewhat ' greater.. The - higher
level of sales this year as com¬

pared with last year reflects for
the most part price increases. In
the first half of August sales at
department stores increased by
about the usual seasonal amount.

"Freight carloadings rose sharp¬
ly in July and were maintained at
a high level during the first half
of August. Total loadings were
10% - higher than the previous
month owing to the largest
volume of coal transported-in
many years and shipments of
grain and livestock showed a con¬
siderable increase over June.

. Commodity prices

"The general level of wholesale
commodity prices showed little
change in July .and the early part
of August.
"The cost •' of living declined

somewhat from June 15 to July
15, according to Bureau of Labor

Statistics data. ;, Food prices de¬
clined by 2% as a result of re¬

ductions in maximum prices for
meats and seasonal declines in

prices of fresh vegetables from
earlier high levels. 'y. yyy,y',y

Agriculture -
'

'."General crop prospects im¬
proved somewhat during July ac¬

cording to Department of 'Agri¬
culture reports. Forecasts for the
corn and wheat crops were raised
6%. ;• Production % expected for
corn and othier feed grains, how¬
ever, is 1'0% less than last year
and for wheat is 15% less than the
large crop of 1942. Milk produc¬
tion in July was as large as the
same period a year ago, while
output of most other livestock
products was greater.

: n Bank; credit y .

: "The average level of excess re¬
serves of all member banks, which
nad been about $1,500,000,000 in
mid-July, declined to $1,200,000,-
000 in the latter part of the month
and continued at that level dur¬

ing the first two weeks of August.
There was some further decrease
of-excess reserves at reserve city
banks, but most of the decline oc¬

curred at country banks, wher£
there had previously been little
change. Two factors were princi¬
pally responsible for the decline
in excess reserves: an increase
in deposits subject to reserve re¬

quirements, as funds expended by
the Treasury from war loan ac¬

counts returned to the banks in

other accounts; and a growth of
over $500,000,000 in money in
circulation. During the four
weeks ending Aug. 18 additional
reserve funds were supplied to
member banks by an increase of
$580,000,000 in Reserve Bank
holdings of Government securi¬
ties, principally Treasury bills
bought with option, to repur¬
chase. . y.. . . • ...

- "During the four weeks ending
Aug. 11, member banks in 101
leading cities increased their
holdings of Government securities
other than Treasury bills by al¬
most $800,000,000. Of this amount,
$570,000,000 represented allot¬

ments to banks of new certifi¬

cates of indebtedness issued in

early August. Bill holdings de¬
clined as member banks made

sales to adjust their reserve po¬

sitions. ' Commercial loans in¬

creased somewhat over the four

week period, but other loans de¬

clined."
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National Chamber Appoints Croup To Study
r Post-War Plan For International Transport

A special committee of authorities in the field of international
transportation has been appointed by the United States Chamber of
Commerce to study the problems in converting the country's world¬
wide transport networks into permanent systems, it is announced by
Eric A. Johnston, President of the Chamber. ' .

.

v This committee was delegated to bring forth an early report to
be used as a basis for considera-<♦>
tion of measures that will be
needed. The group includes rep¬
resentatives of steamship lines,
shipbuilders, international and
domestic air lines, aircraft manu¬
facturers, exporters, importers
and others interested in interna¬
tional trade, under the chairman¬
ship of William K. Jackson, of the
United Fruit Co., of Boston. In
describing the objectives of the
"inquiry, Mr. Johnston was quoted,
in Washington advices of Aug. 7
to the New York "Times," as say¬
ing: X- X' ,

"This committee, bringing to
bear the viewpoints of the using
public as well as suppliers of in¬
ternational sea and air transport,
can render real, assistance to the
administrative branches of. the
Government which exercise super¬
visory authority in these fields
and to Congress, which has the
all-important task of finally ap¬
proving the national policies ; to
be adopted. • - - / >

. / "The disposition and use to be
made of the shipping which our
Government will have in its pos¬
session at the end of this war will
have far-reaching effects upon the
future of our merchant marine
and international relations.
"A newer but somewhat similar

problem lies before us in the field
of aviation. To serve war necessi¬
ties we now have a far-flung sys¬
tem of international air services

reaching to virtually every part
of the non-Axis world. Many
thousands of war-built cargo
planes and transports are engaged
in these services.

, , .

. "We have also constructed a

great number of air bases, partly
on the soil of other nations. What
is to be done with all these? And
under what conditions is interna¬
tional air transport to operate?
"Adequate communications by

sea and air with all parts of the opment."

world will in the future be more
than ever essential to our national

well-being. X,' ' '
"By the end of this year or early
in 1944 the United States should
have more than 30,000,000 dead¬
weight tons of ocean-going cargo
vessels, which is more than the
total of the'TBritish merchant mar¬
ine.

'/However, a large majority of
our ships will be the slow-going
Libert^ type. These probably,
for the most part, will be held in
reserve, but we shall have a
nucleus of three to four million
tons of modern, high-class, com¬

petitive cargo vessels and a varied
assortment of older ships.
"Anyone who has used our air¬

lines, which span the continent in
all directions, or who has seen

what air transportation has ac¬

complished in connecting up the
countries of the Americas will

readily- agree as to the great
future that lies before world-wide
aviation. ' • '/ s;.
"The United /States, with its

technical and other resources,
measured by our production of
more than 100,000 planes a year,
will naturally take a leading part
in its development.
• "It is of course essential that
what we do shall be consistent
with the rights and interests of
other countries, but we do want
to have our proper part in inter¬
national transport.
"From a broader viewpoint, I

feel it to be of primary importance
that the policies adopted in this
very significant field be such as

will promote the fullest develop¬
ment

t of competitive enterprise
within and among all peoples.

1
"Free flow and progressive de¬

velopment of international trans¬
port by whatever means will be
a most potent factor in its devel-

Naif Production Credit Ass'ns Lost ionef f;
In 1942 And Required Govt, Subsidy, Says ABA
Data on the operations of the Production Credit Associations

which the American Bankers Association has developed and used in
its fight against socialized and subsidized credit has been broken
down on a state-by-state basis and sent to the Association's mem¬

bers throughout the country for their use in their own areas-to
help the banks to fight this competition on their home grounds, it
was made known by the Associa- ♦>;
tion on Aug. 18, which further re¬
ports:/ '■',* ■;X '■//• '■ VXX'X'X XX'X'X
"A separate study has been pre¬

pared for each State. It lists the
PCAs in the State together with
the dollar volume of loans each
one had outstanding on July lx
1942. It shows the loan interest
rate advertised, the average ef¬
fective rate to the borrower, the
rate the PCA would have had to

charge if it paid its operation ex¬

penses* out of earnings and the
rate it would have had to charge
if it paid interest on its Govern¬
ment subscribed capital in addi¬
tion to earning its expenses; the
ratio of Government capital to to¬
tal capital and reserves, and the
tctal subsidies received by the
PCAs during the year. The data is
based on the published reports
of the PCAs. < ; o /

,

"The analysis for the entire na-
ion shows that nearly half of the
3CAs in the country lost money
n 1942 and could not have con-

inued in operation without Gov¬
ernment subsidy. It further shows
hat if operating on their own feet
he average PCA would have to
barge a higher rate than the cur-
•ent effective - rate and-a still

ligher rate if in addition, they
vere to pay a moderate interest
:harge for the use of their Gov-
irnment capital."
It is likewise indicated by the

Association that the situation, as

it exists in the various states, is
given in the studies sent to the
banks by the ABA. While the
data contained has already been
used by the Association's Com¬
mittee on Federal Legislation, it
has been sent to the banks in line
with the policy of the Association
to provide its members with
material they can use at home in

meeting the competition of sub¬
sidized agencies. Last month,
A. L. M. Wiggins, Chairman of the
Association's Committee on Fed¬
eral Legislation, urged all mem¬
bers of the ABA to contact their
representatives while at home
during the recess of Congress and
discuss ^he problem of Govern¬
ment subsidized credit agencies
with them. It is expected that
the data sent on PCA operations
will help them. - , .. .

WPB Changes
The appointment of William B.

Murphy as Deputy Vice-Chairman/
for production of the War Produc¬
tion Board has been announced
by Hiland G. Batcheller, Opera¬
tions Vice-Chairman. Mr. Murphy
has been Chairman of the Indus¬
trial Facilities Committee since
the committee was formed last
May.
Mr. Batcheller also announces

the resignation of Hugh Hughes
as D^ector of the WPB Commodi¬
ties Bureau.

Teamwork In War-Time

Imports Is Praised
The successful way in 'which

industry and Government are

working together on the war-time
import job is a record of which we

can all be proud, according to
Morris S. Rosenthal, Assistant Di¬
rector of the Office of Economic
Warfare. .

In a recent'address before the
Commerce and Industry Associa¬
tion of New York, Mr. Rosenthal
stated that the "import team is
winning on one of the most im¬
portant of all war fronts." He re¬

vealed that total dollar imports
into the United States during the
past fiscal year amounted to about

$2,750,000,000, of which more than
half was imported privately, while
$1,300,000,000 of these imports
came under the jurisdiction of the
OEW through its so-called "public
purchase" programs. However, in
the latter instance, Mr. Rosenthal
explained that OEW utilized the
cooperative services of the private
importers, with the exception of
Only $117,000,000 worth of im¬
ports. This is definite evidence of
the extent to which importers still
participate in imports, in spite of
the war, he added. XxX^Xv/XVv
In - giving the ' reasons that

underlie the institution of "pub¬
lic purchases" programs, Mr. Ros¬
enthal asserted that the shortage
of shipping space is probably the
most basic factor. He also listed:
stockpiling of raw materials in
some foreign areas; increased
freight rates,

^ war risk insurance
and cost of goods; the financial
risk involved in development
abroad of producing property;
buying foreign commodities to
protect a friendly nation's econ¬

omy and buying goods in competi¬
tion with the foreign powers.

X Mr. - Rosenthal described the
four general import operation
types as "wash sale" arrangement./
"straight import" program, de¬
velopment program, and preclu¬
sive 'buying program. X:, :/f
./ As to the most frequently ex¬
pressed fear of importers, relating
to the disposition of Government
stockpiles when the war is over,

Mr. Rosenthal said that OEW
is just as anxious as import¬
ers to see that this* problem
"is handled in a sensible and

practical way." ; "But," he said,
"it is not a problem that we can

solve today jv it is not a matter
which now falls within the prov¬
ince of the OEW." He added:

"The Congress will determine
the general plan and the mechan¬
ism for the disposition of stock¬
piles, both raw and manufactured.
All I can do today is to say that
those in charge of purchasing and
stockpiling are fully aware of the
problems of liquidation. • And I
can also assure you that those who
do finally direct this liquidation
will want to work with you, to se¬
cure your advice and assistance,
and to do the job in the ways
which will be for the best inter¬
ests of all concerned—especially
the legitimate interests of Amer¬
ican foreign trade." X:< X .X /

Milwaukee 'Journal' Limits

Saturday Issue to 8 Pages;
Drops Display Ads
Associated Press advices from

Milwaukee stated that the Mil¬
waukee "Journal" announced on

Aug. 13 that because of govern¬
mental regulations restricting the
use of news-print, it would re¬
duce its Saturday edition to eight
pages. The advices added:

"The Saturday paper will be
known as the 'Victory edition.' It
will contain no display advertis¬
ing, only 17 columns of classified,
and a limited amount of theatre
and church advertisements.

"The green sheet, four-page fea¬
ture section, will be dropped from
the edition. A .few of the comics,
usually found in the green sheet,
will be carried inside."

Federal Revenue Collections Drop In 35 Sources
Despite Over-Ill Rise Of $9.3 Billion

The Treasury Department reported on July 26 that despite anover-all increase of $9,324,000,000 during the fiscal year 1942, collec¬tions fell off in 35 of the government's 86 sources of internal revenue.Total receipts in the twelve-month period ended June 30 were
$22,371,386,496, compared with $13,047,868,517 for 1941-42.

The ■ following explanation was contained in Associated Press
Washington accounts: <?■

.. —— —.

"The sharpest drop occurred in
manufacturers' excise taxes, with
eighteen of 24 categories account¬
ing for a $267,153,155 decline un¬
der the $771,902,258 received in
the previous year.
"In that group, gasoline taxes

fell $80,801,324 below the $369,-
587,150 taken in during the fiscal
year 1942;' levies on auto manu¬
facture dropped more than $75,-
000,000 to only $1,424,230, and
taxes on tires and tubes were off
from $64,811,000 to $18,345,386—
all war casualties.
"On the other hand, photo¬

graphic apparatus and optical
equipment manufacture yielded
$4,980,886 more than, the $6,476,-
427 in the previous year, while
luggage tax receipts were up more

than $2,847,000 to $5,681,525 and
levies on matches gained nearly as
much to hit $9,372,261.
"Gift taxes fell $59,252,304 from

a previous $92,217,383 total,
which, however, reflected a rush
of giving during that year coin¬
cident with. a rate increase.

"The biggest revenue increase
resulted from higher income and
excess profits levies, more than
doubling the previous year's
$8,006,883,543 to reach $16,298,-
888,091.

"Receipts from liquor taxes
were up $375,129,749.
"Revenue from theatre admis¬

sions gained $39,418,454, and taxes
on club clues and initiation fees
fell $272,008."

School Savings Committee To Hold Conference
Sept. 15 At ABA War Service Meeting

A Conference on School Savings and Schools at War will be
be held by the Committee on School Savings of the Savings
Division, American Bankers Association, at the Association's War
Service Meeting in New York City, September 13-15, it was an¬
nounced at ABA headquarters in New York. The School Savingsand Schools at War Conference will be held on Wednesday after¬
noon, September 15, following •> —

the adjourncent of the War, Dr. Homer W. Anderson, Associ-Service Meeting's third general ate Field Director, Education Sec-session. ' The conference will be
called to order by Fred F. Law¬
rence, Chairman, Committee on

School Savings, Savings Division,
ABA and Treasurer, Maine Sav¬
ings Bank, Portland, Maine, who
will address the conference on

"School Savings • Programs and

lion, War Finance Division, U. S.
Treasury Department.
An Open Forum will be held,

with the folowing as leaders:
James A. Sweeney, Secretary,
Paterson Savings Institution, Pat-
erson, N. J.; James W. Gray, Sec¬
retary, Rochester Savings Bank,School*!at War-AYteyiew of the Rochester, N. Y.; and Ralph W.school Year 1942-43,' An address **«■++ m t

"Preserving the Educational Val- Matteson, Trpcisuyer, Savings Bank
ues of the Schools at War Pro- Q- Nrnv London, New London,
gram" will also be delivered by Conn. X:

r ,

Canadian Industrial Activity Shows
• X i First Decline Since Last Winter

Registering a decline for the first time since last winter the in¬
dex of industrial activity, prepared by the Canadian Bank of Com¬
merce, Toronto, fell from 211 at mid-June to 205 at mid-July
(1937=100), while the percentage of factory capacity utilized fell
from 128 to 125 according to S. M. Wedd, General Manager of the
Bank. Seasonal influences accounted in part for this decline,
accentuated in some civilian in- 3>—— _____—___—u—_
dustries by vacations and reduced
working staff, especially for the
textile trades. The lower activity
of many iron and steel plants was
due mainly to further labor dis¬
putes and changes in production
schedules. : X X-; . •'•. ■ :■<'
The only, groups to record a rise

were foods and wood products, the
former mainly because of greater
activity in canning factories and
cereal mills, and the latter owing
to a speeding up of some wood¬
working plants engaged on war
orders. X, ■, (• .. ,X'.v."

Agricultural Conditions

The agricultural outlook, ac¬
cording to the Bank's/report, has
improved across Canada except in
those areas of Alberta and Saska¬
tchewan, about 20% of the total
prairie crop area, where insuf¬
ficient rainfall and high tempera¬
tures have taken a quite heavy
toll of the crops.

The wheat acreage of the Prairie
Provinces, reduced this year from
20,653,000 to 16,729,000 acres, is
the lowest since the end of the
last war, but this reduction was

more than made up in total culti¬
vation by an increase of 4,907,900
acres in the area sown to oats,

barley and flaxseed, Nearly ideal
weather conditions in Manitoba

have produced heavy stands of all
grains and harvesting should* be

general about the middle of

August.

V A. Rathbone Dies
Albert Rathbone, Assistant Sec¬

retary of the Treasury during the
First World War and a member of
the New York Bar for 53 years,
died on Aug. 20 at his summer
home at Wilson Point, South Nor-
walk, Conn. He was .75 years old.
Mr. Rathbone, senior member

of Rathbone, , Perry, Kelley &
Drye, 70 Broadway, had devoted
most of his law practice time to
corporate work, including rail¬
road and industrial reorganiza¬
tions.,'He had been legal advisor
of the Central Hanover Bank and
Trust Co. and of Chrysler Corpo¬
ration for many years.
Mr. Rathbone entered the

Treasury Department in January,
1918, to work on loans to foreign
governments, and nine months
later was named Assistant Secre¬
tary, in charge of the Foreign
Loan Bureau. In the New York
"Herald Tribune" it also stated:
"At the request of President

Woodrow Wilson, Mr. Rathbone
went to Europe as financial ad¬
visor to the Peace Mission in Oc¬
tober, 1919, and took up his duties
in Paris. He acted as a repre¬
sentative of the United States on

the organization committee of the*
Reparations Commission, and later
as an official delegate on
the commission. In June, 1920, he
returned to the United States, re¬
signed his Treasury post and be¬
came senior member of his law
firm.
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Non-Ferrous Metals—War Needs Of Copper And
Zinc Remain Large—Lead Consumption Higher

Editor's Note.—At the direction of the Office of Censorship cer¬
tain production and shipment figures and other data have been omitted
for the duration of the war.

"E. & M. J. Metal and Mineral Markets," in its issue of Aug. 26
stated: "Though some manufacturers of war materials have experi¬
enced a moderate reduction in their operating rate, for good reasons,
others are still expanding output, with the result that total consump¬
tion of copper and zinc, together with lend-lease requirements, re¬
mains close to the peak. Stockpile figures are not available for pub¬
lication, but it is understood im»>
the trade that the reserve of both
copper and zinc has increased
moderately this year, whereas the
emergency supply in the lead has
been reduced. Consumption of
lead so far this year has been
higher than in 1942. WPB sus¬
pended allocation of metallic cal¬
cium, indicating that supplies are
ample. Segregation of beryllium-
copper scrap has been ordered to
conserve supplies." The publica¬
tion further went on to say in
part:

Copper

With September allocations vir¬
tually out of the way, the" market
for copper last week presented a
quiet appearance. The labor sit¬
uation at the mines is expected to
improve, and the production curve
for the last quarter should point
upward, operators believe.
Demand for berlyllium-copper

in connection with the war effort
increasing. During the lastis

week, WPB ordered the segrega¬
tion of all berlyllium-copper scrap
to add to the available supply.

Copper production in Rhodesia
during the first half of 1943,/'has
been officially reported" at 124,-
876 long tons, Foreign Commerce
Weekly, published by the Depart¬
ment of Commerce, states. This is
at the rate of 249,752 long tons a

year. During 1939, Rhodesia pro¬
duced 212,589 long tons of copper.

/ Lead
'

In, view >of the heavy buying
that occurred earlier in the month,
the current low rate of activity
carries no weight marketwise. In
fact, actual consumption of lead
so far this year shows a gain over
the same period last year.

Zinc

'w Interest in zinc centers in a
move by the Metals Reserve Co. to
attach the renegotiation clause on
contracts for High Grade. When
the general subject of the renego¬
tiation was agreed upon, the stra¬
tegic raw materials were not in-

• eluded among the items pur¬
chased by the Government's buy-
ihg agencies. Producers of zinc
see no reason why this matter
should come into the picture at
this late date. Supplies of High
Grade at present are more plen¬
tiful than the ordinary grades of
zinc, but this condition is not ex¬
pected to continue for long. Under
the WPB supply program, ordi-,
nary zinc has been set aside for
conversion into High Grade. Total
supply and distribution of zinc in
recent months has just about
balanced.

Calcium

WPB on Aug. 18 suspended the
allocation order regulating distri¬
bution of metallic calcium (Gen¬
eral Preference Order M-303).
Last April the metal was placed
under allocation because it ap¬

peared that a shortage would de¬
velop. Supply and demand now
are well in balance. Domestic pro¬
duction has increased steadily, re¬
sulting in an ample supply. Most
of the domestic requirements
prior to the war originated in
Europe.

Tin

Though exports of tin concen¬
trates from Bolivia were slightly
larger during the first four months
of 1943 than in the same period
last year, the improvement is not
expected to continue over the re¬
mainder of the current year, ac¬

cording to Foreign Commerce
Weekly. Larger exports resulted
from an accumulation of concen¬

trate from last year's production.
The grade of ore now being

mined at some properties has de¬
clined. The export tax on ship¬
ments of tin concentrates was re¬
duced about 10% last April, fol¬
lowing a revision in the dollar
exchange rate.
The United States has been ob¬

taining larger tonnages of tin from
the Belgian Congo. Output in that
area has increased steadily in re¬
cent years, and shipping condi¬
tions have improved. This should
more than offset a decline in im¬
ports of tin contained in concen¬
trates produced in Bolivia, ob¬
servers here believe. Little is
being said about raising the price
of Bolivian tint to the basis of
70c a pound, and the trade won¬
ders whether the plan has been
abandoned.
Price developments in tin here

were lacking. Straits quality tin
for shipment, cents a pound, was
as follows:

W ■' August Sept. Oct.
Aug. 19_ 52.000 52.000 52.000
Vug. 20 _ 52.000 52.000 52.000
Aug. 21 52.000 52.000 52.000
Aug. 23— 52.000 52.000 52.000
Aug. 24 52.000 52.000 52.000
Aug. 25___— L2 52.000 52.000 52.000

Chinese, or 99% tin, continues
at 51.125c. a pound.

Quicksilver

Consumers claim that they are

obtaining all of the quicksilver
needed without difficulty, indicat¬
ing that the supply situation is
comfortable. The price situation
remains unchanged, quotations in
New York ranging from $196 to
$198 per flask of 76 lb.

Silver

During the last week the Lon¬
don market for silver continued at
231/£d. an ounce. The New York
Official for foreign silver and the
Treasury prices were unchanged
at 44%c. and 35c., respectively.

Daily Prices

The daily prices of electrolytic
copper (domestic and export, re¬
finery), lead, zinc and Straits tin
were unchanged from those ap¬
pearing in the "Commercial and
Financial Chronicle" of . July 31,
1942, page 380.

0WI Advisory Board
Of Magazine Editors
The appointment of a committee

of nine magazine editors to advise
the Office of War Information on

magazine problems was an¬
nounced on Aug. 24 by Palmer
Hoyt, Director of the OWI Do¬
mestic Branch. In Associated
Press accounts from Washington
Aug. 24 Mr. Hoyt was quoted as
saying:
"We feel that the advice of

magazine editors, whose job it is
to look ahead to the newsworthy
and important events for inter¬
pretation and elucidation in their
magazines, will be of great assist¬
ance to the domestic branch."
The same advices stated that the
committee comprises William L.
Chenery, publisher of "Collier's;"
Mrs. Edna Woolman Chase, Editor
of "Vogue;" George T. Delacorte,
Jr., publisher, Dell Publishing Co.;
Mrs. Beatrice Gould, co-Editor of
"The Ladies Home Journal";
Ben Hibbs, Editor of "The Satur¬
day Evening Post;" Frank McDon-
ough, Editor of "Better Homes and
Gardens;" Wheeler McMillen, Ed¬
itor of "The Farm Journal;" De
Witt Wallace, Editor of "Reader's
Digest," and Otis Wiese, Editor of
"McCalls."

WMC Revises List Of

The War Manpower Commission
on Aug. 17 issued a revised list of
essential activities, including the
amendments that have been made
from time to time. ■

.The former list of essential in¬
dustries and activities appeared
in these columns April 22, page
1497. Following are additions to
the list: ■.

/Grist milling; ice harvesting;
ice manufacturing; pulpwood cut¬
ting; tin mining; mining, process¬
ing, or quarrying of gypsum;
aluminum coating, polishing; and
rustproofing of metal products;
sheradizing, retinning of cans and
utensils.
Manufacture of paints and pro¬

tective coatings for military, naval
and marine materials, ships and
equipment, for agricultural and
industrial material and equip¬
ment, for container linings and
electrical insulation; protective
coatings for textiles; distillation
of gums and saps.
Military and rationed boot and

shoe manufacture; leather gar¬
ment manufacture; snowshoe
manufacture.
Production of textiles including

the processing, manufacturing,
bleaching, dyeing, printing, and
other finishing of textile cordage,
fabrics' (excluding fancy fabrics
such as brocades, chiffons, dam¬
asks, laces, velvet, etc.), fibers,
nets, rope, twine, yarns made of or
using any of the following mate¬
rials: animal hair .(other than
wool) such as bristles, alpaca, etc.;
asbestos, cotton, fibrous glass, flax,
hemp, heniquen, jute, kapok,
manila, nylon, rayon, rubber, silk,
sisal, shearlings, waste (proc¬
essed), wool, other synthetic fila¬
ments or fibers.
Production of chemical lime,

gypsum board and mineral wool
(for insulation). • -
Manufacture of portable and

pre-fabricated building; manu¬
facture of woodbase hardboard;
maintenance and repair of rail¬
road equipment, buildings, right-
of-way and rolling stock.
Production of the following

pulp, paper, paperboard and
converted products—pulp (made
from pulpwood and other sub¬
stances); the following types of
paper stock and paperboard; ab¬
sorbent for impregnation, asphalt
laminating, blueprint, box board,
butcher papers, untreated and
treated, cable and electrical insu¬
lation, carbonizing, chart and
map (Government),: condenser
tissue, containerboard, drafting,
filter, fruit and vegetable wrap¬
ping tissue, gasket, glassine,
grease-proof, gumming, mandrel
winding stock, pattern tissue,
photographic and other sensi¬
tized, rope and jute, ^safety base
stock, sanitary (sanitary napkins
stock), toweling stock, napkin
stock, toilet tissue stock, hospital
(wadding stock), shipping sacks
stock, tabulating card stock,
tracing, twisting and spinning,
vegetable parchment, waxing, wet
machine board, wrapping ma¬
chine finished and machine
glazed; the following converted
products from paper and paper-
board: ammunition and shell
cases, carbon, envelopes used for
shipping and preserving essential
products, fiber drums, gummed
paper tape, hospital wadding-
laminated waterproof and heavy
crepe, liquid tight containers and
closures, mandrel wound, mesh
cloth and fabrics, napkins, paper-
board boxes and shipping con¬

tainers, sanitary napkins, ship¬
ping sacks, toilet tissue, towels,
twine, waxed, waXed laminated
and resin impregnated papers for
food, munitions, and industrial
wrapping.
Manufacture of electrical sound

equipment, vinylite transcrip¬
tions and telautograph machines.
Motion picture film processing;

newsreel work; development of
sensitized film; land cable serv¬

ice; sewerage system employes;
tree trimming for power and com-

Control Of Distribation Assumed % WPB
"New distress clouds may be forming on the horizon, but pro-.,

duction of raw materials and military equipment continues at a very,
high level despite all present problems," the "Iron Age" states in
its issue of today (Sept. 2), further adding: "Munitions output has •
soared surprisingly in the face of the critical manpower problem.

> "Nevertheless, the showdown which appears to be nearing on the -
coal mine labor front and the<£—... ..' -»'■ " :: ——

possibility that the wartime steel
distribution system before long
may require tuning again- are
among the shadows which some
observers believe worthy of
closest attention.
"Because of the sparks which

have been created lately between
John L. Lewis and the Govern¬
ment, apprehension is greater
over the possibility of new outlaw
stoppages at the mines prior to
the Lewis-established Oct.; 31
deadline.

^

"The ever tightening situation
in steel caused by constantly ris¬
ing demand for plates has /been
accentuated by new Maritime
Commission orders, which in the
case of at least one mill are so

great that no other consumers can
be served. Meanwhile, several
other important programs re¬
quiring flat rolled steel are being
pushed — an extensive program
for "Blitz" containers; another for
landing mats; a third for Navy
pontoons, and still .another for
bulldozers and other rehabilita¬
tion equipment. Mill schedules
have been filling up rapidly into
1944.

"To meet increased demand for
plates brought on by the stepped
up Maritime program for 1943,
WPB will direct the rolling of
50,000 more tons of plates a month
in the fourth quarter than were
rolled in the previous three
months. In third quarter, the
Steel Division estimates that 3,-
217,000 tons of plate will be pro¬
duced. The new directive will
result in the rolling of about 3,-
420,000 tons of plate in the fourth
quarter. As expected now, Mari¬
time will receive fourth quarter
allotments as follows: October,
543,000 tons; November and De¬
cember, 550,000 tons each. During
the third quarter Maritime was
piloted 500,000 tons a month.
"Seemingly, an unrelenting

drive upon inventories is neces¬
sary, with frequent audits of al¬
lotments and unfilled order
books, plus constant efforts to ad¬
just programs to actualities. The
action of WPB in taking over the
job of filling holes in mill sched¬
ules caused by cancellations has
taken away what little flexibility
of operation remained with the
mills and gives the war agency
practically complete control over
the operation of steel mills."
The American Iron and Steel

Institute on Aug. 30 j announced
that telegraphic reports which it
had received indicated that the
operating rate of steel companies
having 93.9% of the steel capacity
of the industry will be 99.4% of
capacity for the week beginning
Aug. 30 (unchanged from one
week ago), compared with 97.7%
one month ago and 97.6% one
year ago. The operating rate for
the week beginning Aug. 30 is
equivalent to 1,732,500 tons of
steel ingots and castings, , com¬
pared to 1,702,200 tons one month

munications lines; • water well
drilling; repair of sewing ma¬
chines, watches and welding
equipment.
Building alteration, mainte¬

nance and repair work; optical
laboratory work; mortuary; health
and welfare work in church ac¬
tivities; accident and fire preven¬
tion services; structural pest con¬
trol services; United States Mari¬
time service training program
employment; armed forces con¬
tract flying, factory aviation
schools; work for co-belligerent
allies; Federal Reserve banks and
their branches, but does not in¬
clude services rendered by mem¬
ber banks.

ago, and 1,669,600 tons one year
ago. : . r i

"Steel" of Cleveland, in its sum- •

mary of the iron and steel mar- t

kets, on Aug. 30 stated in part as
follows:

"Closer control of steelmaking
is being assumed by the War Pro-/
duction Board, which has required
mills to report gaps in rolling'
schedules resulting from cancella¬
tions and deferments and WPB'
will' fill the open capacity byr
assigning tonnage, instead of mills
making the revision. /. ''
"Fewer deferments and can-:

epilations are appearing and re¬
vised schedules are subjected to
less adjustment. Some bar ton-.
nage has been reinstated but 10,- ]
000 tons of plates for a shipyard /
have been removed from one mill
schedule. Railroads are getting
more steel, including shapes, •

plates and sheets. An upturn in
shapes has filled October sched¬
ules for some mills. Some pro¬

ducers have closed on plates for,
January, with Maritime Commis-.
sion requirements for November
yet to come. Ships account for ap¬
proximately 57% of plates now

being rolled and demand in other
directions for miscellaneous fabri-
cation is expanding.
"Overall bookings with most

producers in August are slightly
below July, although there are
exceptions. Many consumers have
ordered ahead to the limit of their
allotments under CMP regula-
lations and some fourth quarter!
allotments are yet to come

through. Holders of late certifi-i
cates have difficulty placing or--
ders for fourth quarter delivery
on sheets and carbon and alloy
bars, althoughh hot-rolled alloy,
bars are available in November.
This easy situation in the latter,:
in contrast to other bars, is partly
due to increased capacity, specifi-,
cation changes to high carbon,
manganese and bessemer grades
and resulting decline in demand.

"Easing in the steel plate situa¬
tion is precluded by the heavy
1944 shipbuilding program and
other 7 important requirements^
Much plate tonnage remains to be
placed for the domestic freight
car program and a large Navy
tonnage is to be allotted for va-„
rious ships, includiing aircraft
carriers. Bookings are practically
solid into January and impending
Maritime Commission allotments
indicate early covering of first
quarter production. ; ,

"Cancellations and deferments
of sheet bookings have made;
possible improvement in cold-
rolled sheet deliveries. Producers
sold well into March have been
able to move tonnage forward to
January and February and urgent
orders have been placed in fourth
quarter schedules. Revision has
also improved some hot-rolled de-;
livery promises. / ' :••;. / : .

"Trend toward electrolytic tin
plate continues and while produc-.
tion this year has been concen¬
trated largely into second half it
probably will be four times as,
great as last year-and is estimated
at about 400,000 tons./ Some au-,
thorities believe

, production of.
hot-dipped tin plate next year:
will not be greater than 350,000;
tons, about 10% to 15% of normal
plate production."

Treasury To Redeem Notes
Acting Secretary of the Treas¬

ury Daniel W. Bell announced on

Aug. 20 that $279,473,800 of 1%"
notes maturing Sept. 15 would be'
paid off in cash on that date. The'
securities were issued June 15,
.1940. . . /■■'
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Weekly Goal And Goke Production Statistics
The Btiuminous Coal Division, U. S. Department of the Interior,

in its latest report, states that the total production of soft coal in the
week ended Aug. 21, 1943 is estimated at 11,920,000 net tons, as com¬
pared with 12,030,000 tons in the preceding week. Output for the
corresponding week of 1942 amounted to 11,062,000 tons. For the
-present year to Aug. 21, soft coal production was 1.4% in excess of
that for the same period in 1942. * . V

The U. S. Bureau of Mines estimated that the total production
of Pennsylvania anthracite for the week ended Aug. 21, 1943 was, 1,~
253,000 tons, a decrease of 74,000 tons, (5.6%) from the preceding
week. When compared with the output in the corresponding
week of 1942, however, there was an increase of 67,000 tons or 5.6%.
The calendar year 1943 to date shows a decrease of 0.2% when com¬

pared with the corresponding period of 1942.
, The Bureau of Mines also reported that the estimated production
of by-product coke in the United States for the week ended Aug. 21,
.1943 showed an increase of 4,300 tons when compared with the output
-for the week ended Aug. 14, 1943. The quantity of coke from bee¬
hive ovens increased 2,900 tons during the same period.
s ^ / ESTIMATED UNITED STATES PRODUCTION OF COAL Y%',:,V > V

WITH COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM v

; (In Net Tons—000 Omitted.)
——Week Ended

Bituminous coal
and lignite— A;-'

Total, incl. mine fuel-"
Daily, average

♦Crude petroleum—
Coal equivalent of
weekly output

Aug.21,
1943

11,920 '

1,987

6,757

{Aug. 14,
.7 1943

12,030
2,005

6.791

-January 1 to Date-——
Aug. 22 tAug. 21, .7 Aug. 22, Aug. 21,

1943 1942 1937

373,132 367,869 279,621

1942

11,062
1,844 1,885 1,872 1,424

6,362 211,781 J 202,136 .; 183,938
♦Total barrels produced during the week converted into equivalent coal assuming

76,000,000 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. (Minerals
Yearbook, Review of 1940, page 775.) tRevised. t Subject to current adjustment.

ESTIMATED PRODUCTION' OF PENNSYLVANIA ANTHRACITE AND COKE
(In Net Tons) , '

*'•; ",'"'77 '-v 77•—.— Week Ended- ;—— Cal. Year to Date
• 7 ; / 7 §Aug. 21, . IIAug.14, Aug. 22, Aug. 21, Aug. 22, Aug. 24,

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 re¬
ports. 1 j . . 7

The following table shows index numbers for the principal
groups of commodities for the past 3 weeks, for July 24, 1943, and
Aug. 22, 1942, and the percentage changes from a week ago, a month
ago, and a year ago: 1

(1926=100)
"•"■7"'.. ■'■7'7'-"' 7""-.:/ . ■ Percentage changes to

Aug. 21, 1942 from—
8-21 8-14 8-7 7-24 8-22 8-14 7-24 8-22

Commodity groups-

All commodities

. 1943 ,1943 1943 1843

— ♦102.8 *102.7 *103.0 *102.9

1942 1943 1943 1942

98.9 +0.1 —-0.1 + 3.9

1Q4.T i' V' ' 1049 1Q9Q

38,721,000 38,794,000 44,445,000
37,172,000 37,242,000 41,245,000

40,365,700 39,575,900 $

4,985,300 5,289,000 4,474,700

Penn. anthracite— >',77.; 1943 1943 1942
.♦Total incl, coll. fuel—1,253,000 1,327,000 1,186,000
•{■Commercial production.1,203,000 1,274,000 1,139,000
By-product coke—7 7 >-77777 :'->77; •••77">1

United States total——1.235,200 1,230,900 1,213,800
7' ; Beehive, coke^Y'+'YYY;"YY:> • Y^v:-yyy ,v.Y.YyY
United States total—— 167,800 164,900 157,200

♦Includes washery and dredge coal, and coal shipped by truck from authorized
operations. {Excludes washery coal. {Comparable data not available. SSubject to re¬
vision. tRevised. •■■V"' .7- 7-;. ••< • "7 ;yy'>:'%%%%

; %;,+ ,yyy estimated weekly production of coal, by states .; * y
(In Thousands of Net Tons) 7- "■

(The current weekly estimates are based on railroad carloadlngs and river ship¬
ments and are subject to revision on receipt of monthly tonnage reports from district
and State sources or of final annual returns from the operators.)

/ - Week Ended Aug.'

Aug. 14, Aug. 7, Aug. 15, Aug. 16 Aug. 14, avge.
State— 1943 1943 1942 1941 1937 111923

Alabama
Alaska .

Arkansas and Oklahoma
Colorado

Georgia and North Carolina-
Illinois
Indiana —

Iowa_——_
Kansas and Missouri

'

Kentucky—Eastern :
• Kentucky—Western —

■Maryland
Michigan
.Montana (bituminous and
•

lignite)
New Mexico _•

North and South Dakota
(lignite)— i

Ohio
-

.Pennsylvania (bituminous)—
Tennessee
Texas (bituminous and lig¬
nite)

.Utah—
Virginia
Washington—
.♦West Virginia—Southern
tWest Virginia—Northern
'Wyoming
{Other Western States——

406

. - 5

88

142

1

1,456
503

40

144

961

317

34

;77 5

101

38

36
650

2,928
129

115

435
29

2,300
1,004
160

1

, Total bituminous and lig¬
nite 12,030

IPennsylvainia anthracite 1,327

374

5

83

141
1

1,431
506

7 39
141

919

298

36

77 3

89

39

32

659

2,917
134

""'7 2

109

417

21

2,239
1,006
158

1

11,800
1,302

375

5

86

137
1

1,113
470

40

163

947

233
37

4

76

Y, 33

25

708

2,848
150

8

119

375

33

2,254
978

156

tt

11,374
1,261

336
5

83

108

1

1,091
444

V 40
141

967

210

33

11

55

22

23

634

2,862
156

7

y, 90
409

Y 31

2,347
834

122

ti¬

ll,062
1,218

257
3

58

82

tt
700
261

■'
■■■,. 44
100
694

126

27

:Y-; 6

44

29

19
416

2,077
87

21

52

269

30

1,729
523

83

1

7,738
634

397
0#

81

173,
« o

1,363
440

100

145

Y 7b5
- '217

44

: 21

50

:';y 49

**20

871

3,734
118

24

83

248

47

1,515
875

154
** 4

11,538
1,926

, Total all coal 13,357 13,102 Y. 12,635 12,280 '8,372 13,464
( „ 1 "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. '*UAverage weekly rate for entire month.
•♦Alaska, Georgia, North Carolina, and South Dakota included with "Other Western; States." ttLess than 1,000 tons. : . ;

. ;

Wholesale Oommodiiy Index Advanced 0.1 %
During Week Ended Aug. 21, Says Labor Dept.

The U. S. Department of Labor announced on Aug. 26 that fol¬
lowing their decline of mid-August, prices for fresh fruits and
vegetables and for hogs'rose sharply in primary markets during
the week ended Aug. 21. The advance brought the Bureau of Labor
Statistics all-commodity index up 0.1% to 102.8% of the 1926 average.

The Department's announcement further explained:
"Farm products and foods. Average prices for both farm prod¬

ucts and foods rose 0.7% during the week. y .: <

"Substantially higher prices were reported for hogs, for barley,
and for apples, pot^cbes, and onions. Quotations were lower for cows'

and sheep, for tfySr principal small grains—oats, rye, and wheat, and
for cotton, wool, and citrus fruits. Notwithstanding the increase of
this week, farm products prices are 0.8% lower than at this time
last month. ....

"An increase of 4% in prices for fruits and vegetables accounted
for the generally higher average prices for foods. Reduced prices
were reported for flour and eggs.

•

, "Industrial commodities. Except for a fractional advance in
prices for turpentine, industrial commodity markets were steady
during the week and the indexes for all groups remained unchanged
at mid-August levels."

The following notation is made:
During the period of rapid changes caused by price control,

Farm products

Hides and leather products—__
Textile products _—

Fuel and lighting materials—>_
Metals and metal products--—
Building materials — -I—'
Chemicals and allied products—
Kousefurnishing goods —_%
Miscellaneous commodities———
Raw materials

_ —

Semimanufactured articles
Manufactured products—
All commodities other than
farm products

All commodities other than
farm products and foods.—_

♦Preliminary.

*123.8
105.8

118.4

96.9
81.7

*103.8
112.1

100.2

104.2

+ 92.4
*112.7

•92.8
*100.0

*98.4

*97.3

*122.9
105.1

118.4

96.9

81.7
*103.8
112.1

100.2
104.2

92.4

*112.3
92.8

*100.0

*125.0
106.6

118.4

96.9

81.6

*103.8
111.9
100.1
104.2
92.2

*113.5
92.7

*29.9

*98.4 *98.3

*97.3 *97.2

*124,8
107.0

118.4
96.9

81.8

*103.8
110.6
100.1

104.4
92.1

*113.3
92.7

*99.8

*98.3

*97.1

106.4

100.8

118.9

96.5
79.6

103.9
110.3
96.2

104.1
88.6

J01.0
92.6

99.1

97.3

+ 0.7
+ 0.7
0

0

0

0

0

0

0

0

+ 0.4
0

0

—0.8
—1.1

0

0

—0.1

:•' 0

+ 1.4
+ 0.1
—0.2

+ 0.3
—0.5

+ 0.1

+ 0.2

+ 16.4
+ 5.0
— 0.4

0.4
2.6

0.1
1.6

4.2
0.1

4.3
+ 11.6
+ 0.2

+ 0.9

+ 0.1 + 1.1

95.7 0 +0.2 + 1.7

National Fertilizer Association Commodity
Price Average Again Advances

The weekly wholesale commodity price index, compiled by The
National Fertilizer Association and made public on Aug. 30, continuedto rise last week as farm products and food prices reflected an up¬ward trend.> In the week ended August 28 this index advanced to
135.3 from 135.1 in the preceding week. It was 134.6 a month ago,and 129.0 a year ago, based on the 1935-1939 average as 100. The
Association's report went on to say: ; \

The increase in the general level was due to higher prices for
grains, livestock, and foods. The foods group showed a fractional
increase due to advances in potatoes and cottonseed oil. A marked
rise in grain, livestock and cotton quotations caused a definite in¬
crease in the farm products group. The decline in hogs and calves
was not sufficient to offset the rise in cattle, lambs and sheep. The
textiles group is again moving into higher ground due to another rise
in cotton. All other groups with the exception of fats and oils re¬
mained unchanged from the preceding week.

During the week 12 price series in the index advanced and 3
declined; in the preceding week there were 11 advances and 4 de¬
clines; and in the second preceding week there were 6 advances and
8 declines. '

% *-■'
Each Group
Bears to the

Total Index

25.3

23.0

s WEEKLY WHOLESALE COMMODITY PRICE INDEX
Compiled by The National Fertilizer Association
: • ? Y 1935-1939-

Group

17.3
10.8
8.2

7.1
* 6.1

1.3

.3

.3

.3

100.0

Foods
Fats and Oils

Cottonseed Oil
Farm Products
Cotton

Grains

Livestock
Fuels

.

Miscellaneous commodities-
Textiles

Metals —

Building materials
Chemicals and drugs
Fertilizer materials

Fertilizers
Farm machinery

All groups combined.

♦
.; „; •_ Y T' Y; : .

Latest Preceding Month Year
Week Week Ago Ago

Aug. 28, Aug. 21, July 31, Aug. 29
1943 1943 1943 1942

•

138.6 138.5 137.7 130.0
145.7 145.6 145.1 141.3
161.3 160.7 159.0 158.4
155.6 154.9 153.1 139.6
194.0 192.7 198.1 174.9
147.9 146.8 144.0 111.4
151.6 151.2 147.8 •> 140.9
122.8 122.8 122.8 :■ U8.8
131.0 131.0 130.1

:

126.8
150.3 150.1 150.9 146.9
104.4 104.4 104.4 104.4
152.5 152.5 152.6 151.4
126.6 126.6 126.6 120.7
117.7 117.7 117.7 117.8
119.8 119.8 119.8 115.3
104.1 104.1 104.1 104.1

135.3 135.1 134.6 129.0

♦Indexes on 1926-1928 base were Aug. 28, 1943, 105.4; Aug. 21, 105.2; and Aug.
29, 1942, 100.5. %<&■' Y>.''V;Y Y vVy>Y''-' Y

Electric Output For Week Ended Aug. 28,1943,
Shows 18.7% Gain Over Same Week last Year

The Ediston 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 Aug. 28, 1943,
was approximately 4,322,195,000 kwh., compared with 3,639,961,000
%wh. in the corresponding week last year, an increase of 18.7%. The
output for the week ended Aug. 21, 1943, was 16.1% in excess of the
similiar period of 1942. /;••-• ;yy. v;/ y.::-
,V: PERCENTAGE. INCREASE OVER PREVIOUS YEAR

•—: : t WePk Ended

Major Geographical Divisions- Aug. 28 Aug. 21 Aug. 14 Aug. 7
New England > 7.1 5.1 5.8 8.7
Middle Atlantic — 19.9 15.9 -v.;>'.; 18.3 , 19.6
Central Industrial^- — 16.4 14.0 16.3 15.8
West Central—— 13.0 14.5 17.1 14.3
SouthernStates—-—— 23.0 20.5 19.1 16.6
Rocky Mountain 17.6 a

. 17.T 20.5 15.4
Pacific Coast

— 22.9 , 18.5 ' 19.1 18.6

Total United States—^
'

18.7 16.1 17.3 16.6

DATA FOR RECENT WEEKS (Thousands

% Change
1943

over 1942

+ 16.4

of Kflowatt-Hours)

Week Ended-— • ^ 1943 1942
Jun 5 3,925,893 3,372,374
Jun 12 4,040,376 3,463,528 +16.7
JUn 19 4.098.401 3,433.711 +19.4
Jun 26 4,120,038 3,457,024 +19.2
July 3 —: .. 4,110.793 3,424,188 +20.1
July 10 3,919,398 3,428,916 +14.3
July 17 4,184,143 3.565,367 +17.4
July 24 — 4,196,357 3,625,645 +15.7
July 31 4.226,705 3,649,146 +15.8
Aug 7 _ 4,240,638 3,637,070 +16.6
Aug 14 —— 4,287,827 3,654,795 +17.3
Aug 21 —' 4,264,825 3,673,717 +16.1
Aug 28 - 4,322,195 3,639,961 +18.7

1941

3,076,323
3,101,291
3,091.672

3,156,825
2,903,727
3,178.054
3,199,105
3,220,526
3,263,082
3.233.242
3,238,160
3,230,750
3,261,149

1932

1,435,471
1,441,532
1,440,541
1,456,961
1,341,730
1,415,704
1,433,993
1,440,386
1,426,986
1,415,122
1,431,910
1,436,440
1,464,700

1929

1,689,925
1,699,227
1,702,501
1,723,428
1,592,075
1,711.625
1,727,225
1,732,031
1,724,728
1.729,667
1,733,110
1,750,056
1,761,594

Sept. 15 Tax Forms
Aid In Filing Returns
Commissioner of Internal Rev¬

enue, Guy T. Helvering, remind¬
ing taxpayers of the income tax
declaration due Sept. 15, pointed
out on Aug. 26 that they would be
greatly assisted in computing the
tax due by the table on the re¬

verse of the forms recently dis¬
tributed. Some 15,000,000 people
must file the declaration and
make a payment. Commissioner
Helvering added:
"To make the job as simple as

possible, the Bureau has sent tax¬
payers a compact and intelligible
work sheet for their personal use
in figuring out approximately
what their income tax is to be for
the year. They do not have to
make any calculations about de¬
ductions for donations, 10%
earned income credit, etc., since
these items are automatically fig¬
ured and included in the table on

the reverse of the work sheet.

"After the taxpayer's income
and other figures are set forth,
the total tax for the year can be
determined at a glance from .the
table, whether the taxable income
is $10 or $10,000. Taxpayers with
larger incomes than the latter fig¬
ure should use" the alternative
work sheet." : , &

The Treasury Department ad¬
vices also said:

"The purpose of the Sept. 15
declaration is to extend the bene¬
fit and conveniences of the pay-
as-you-go tax plan to all taxpay¬
ers, whether their tax be large or
small. While a very large num¬
ber of taxpayers—around 36,000,-
000—are substantially abreast of
their tax bills because the tax has
been withheld by employers from
their wages and salaries, there are
about 15,000,000 persons who are
not.

"Those in this latter group are
not currently paid up either be¬
cause the withholdings are not
large enough, or they are not sub¬
ject to withholding. Professional
men and owners of their own bus¬
inesses, ministers, men and women
in the armed services, and certain
other groups are examples of
those whose taxes have not been
withheld.

"To make such taxpayers cur¬

rent, the law requires them, on
or before Sept. 15, to make a
declaration which estimates how
much their total 1943 income and
Victory tax will be, and after de¬
ducting what they have already
paid by earlier payments in March
and June, together with the
amounts withheld and to be with¬
held in 1943, to make a payment
of half of the balance remaining.
The other half becomes dueoby
Dec. 15. At that point the tax¬
payer is fully paid up in his taxes
on his entire 1943 income, al¬
though minor adjustments may
need to be made when actual
year-end figures are available
for a final reckoning on March 15.

"Commissioner Helvering ex¬
plained that only about one tax¬
payer in three is required to file
the Sept. 15 declaration. Gen¬
erally speaking, he said single
persons earning up to $2,700 a
year, or married persons earning
up to $3,500 a year, are relieved
from this duty if their wages are
subject to withholding and they
do not have $100 or more income
from sources other than wages
or salary.

"People with wages above these

amounts, or whose wages are not

withheld, or who have more than

$100 income annually from other

sources, are required to file the
declaration and make a payment.
Commissioner Helvering said that
the easiest way to give these

groups the benefits of being cur¬

rent in their income tax pay¬

ments as they earn, was through
the method of filing estimates of
income and taxes.
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July Building Permit Valuations Donn 8%
^ From June, Secretary Perkins Reports

The dollar valuation of building construction w°fk s^a,rtfe(^ !n
July in all urban areas of the United States was 9% less than in
June, Secretary of Labor Frances Perkins reported on Aug. 28. Ihe
decrease of 27% in the value of Federal awards was partially offset
by a 5% increase in the value of private building construction work
started," she said. "Both new residential building, and additions,
alterations and repairs to existing structures rose approximately o /o
while the valuation of new non-residential buildings started in July
was 28% less than in June,"/said Secretary Perkins who further

"When compared with July 1942 the current month's valuation
of total building construction started; in. urban areas represents a
decline of 68%. All classes of construction shared in the decrease,
with new non-residential building registering a decline of 86% and
new residential building and additions, alterations and repairs show¬
ing decreases of 16 and 13%, respectively." H-r.v

. :——-Percentage change from ——

June 1943 to July 1943
Oth.than
Federal

.+ 4.7
— .5

+ 21.6

Total
— 8.5

+ 5.2
—28.0

Federal
—27.2

+ 36.8
—37.6

July 1942 to July 1943
Oth." than
Federal FederalT otal

-r-67.7
—15.7

—86.0

■18.6

13.2

56.0

-85.6
—24.4

—88.9

12.7 +6.2 —89.0

Class of construction—i * .

All building construction—.
i New residential —

, New non-residential ———

Additions, alterations and re¬
pairs —— - + 4.8 + 8.1 —52.0 ,

!, The Labor Department's announcement further stated:
\ "Permits were issued or Federal construction contracts were

'

awarded for 14,500 new family dwelling units in urban areas during
• July 1943. This was a 2% increase over the previous month and
; 13% less than a year ago. Twenty-four percent of the total for July
1943, or 3,420 units, were in Federal housing projects for war work-
!ers. This represents an increase of 22% above June 1943 and a
10% decline from July 1942. The number of privately financed
units in July 1943 was 3% less than a month ago and 14% less than
in July 1942.

'^During the first seven months of 1943, permits were issued or
Federal construction contracts were awarded for buildings in urban
areas valued at $743,000,000 or only two-fifths ,of the total for the
first 7 months of 1942. The major part of this decline resulted from
a 75% drop in the valuation of non-residential construction, due to
the completion of the bulk of the industrial and military program.
The value of residential construction started in this period of 1943
was slightly less than half of the volume for the same months of last
year, while the valuation of additions, alterations and repairs was
approximately two-thirds of the corresponding 1942 total. Federal
construction work was responsible for 52% of the total for the first
7 months of 1943 as compared to 60% in 1942. y':P'

/Valuation-

Class of construction-
All construction-
New residential-
New non-residen- -

tial ■

Additions, altera¬
tions and repairs

■ ;/. . Total
First 7 Months-

1943 1942 *
(In thousands .-

- of dollars)

742,592 1,974,342
335,955 628,919

287,373 1,156,123

119,264

change
—62.4
—46.6

Federal
■

■—First 7 Months-
1943 1942 ......

(In thousands
. of dollars) .

383,954 1,187,280
133,634 198,243

-75.1 240,350 965,454

-37.0 9,970 23,580

'

% ;.
change
—67.7

—32.6

'

—75.1

—57.7189,297

"The figures on building construction cover the entire urban area
of the United States, which, by Census definition, includes all in¬
corporated places with a 1940 population of 2,500 or more and by
special rule, a small number of unincorporated civil divisions. The
volume of privately financed construction is estimated from the
building permit data received from a large majority of all urban
places and these estimates are combined with data on building con¬
struction contracts awarded as furnished by Federal and State
agencies. All figures for the current month are preliminary. «Up¬
ward revisions in Federally financed non-residential construction
may be expected due to late notifications of contracts awarded.

"Principal centers of various types of building construction for
which permits were issued or contracts were awarded in July 1943,
except projects which have been excluded because of their confiden¬
tial nature were: Bridgeport, Conn., 44 one-family dwellings to cost
$205,800; Bristol, Conn., 124 one-family dwellings to cost $575,900;
Hertford, Conn., 7 apartments providing 88 units to cost $243,200;
Cambridge, Mass., 1 school to cost $500,000; Trenton, N. J., 94 one-
family dwellings to cost $282,000; Watertown, N. Y., 56 one-family
dwellings to cost $308,000; Allentown, Pa., 68 one-family dwellings
to cost $215,400; Chester, Pa., 72 one-family dwellings to cost $269,500;
Chicago, 111., 163 one-family dwellings to cost $681,800 and 50 units
in two-family dwellings to cost $195,000 and 27 apartments providing
115 units to cost $341,500; Park Ridge, 111., 54 one-family dwellings
to cost $291,600; Rock Island, 111., 42 one-family dwellings to cost
$201,600; Dearborn, Mich., 281 one-family dwellings to cost $1,129,000;
-Detroit,. Mich., 170 one-family dwellings to cost $891,560, 68 units in
-two-family dwellings to cost $310,541 and two apartments providing
96 units to cost $240,000; East Detroit, Mich., 52 one-family dwellings
♦to cost $258,300; Flint, Mich., 63 one-family dwellings to cost $287,-
'450; Garden City, Mich., 131 one-family dwellings to cost $579,000;
'Plymouth, Mich., 41 one-family dwellings to cost $201,600; Wayne,
Mich., 108 one-family dwellings to cost $409,800; Wyandotte, Mich.,
88 one-family dwellings to cost $354,750; Akron, Ohio, 109 one-family
dwellings to cost $480,920; Cleveland, Ohio, 69 one-family dwellings
to cost $342,000; Burlington. Iowa, public works and utilities one

building to cost $265,000; Wilmington, Del., 82 one-family dwellings
*to cost $328,000; Washington, D, C., 71 apartments providing 893
units to cost $1,978,500; Jacksonville, Fla., 190 one-family dwellings
'to to cost $600,445; Atlanta, Ga., 120 units in two-family dwellings to
cost $250,000; Baltimore, Md., 118 units in two-family dwellings to
cost $265,500; Mobile, Ala., 1 school building to cost $198,500; Okla¬
homa City, Okla., 154 one-family dwellings to cost $774,850; Dallas,
Texas, 166 units in two-family dwellings to cost $300,900; Houston,
Texas, 104 one-family dwellings to cost $242,250; San Antonio,
Texas, 108 units in two-family dwellings to cost $216,000; Provo,
Utah, 277 one-family dwellings to cost $1,032,150; Tooele, Utah, 103
one-family dwellings to cost $405,000; Los Angeles, Calif., 196 one-
family dwellings to cost $582,175; San Francisco. Calif;, 206 one-
family dwellings to cost $621,300; San Diego, Calif., 76 one-family
dwellings to cost $277,400; Portland, Ore., 93 one-family dwellings to
cost $452,100 and 23 apartments providing 130 units to cost $637,500;
Seattle, Wash., 226 one-family dwellings to cost $1,051,390; Spokane,
Wash., 79 one-family dwellings to cost $296,595.

"In addition, contracts were awarded during July, 1943 for the

following Federally financed .housing projects containing the in¬
dicated number of housekeeping units; Brunswick, Me., $88,800' for
40 units; Battle Creek, Mich., $227,472 for 100 units; Midland, Mich.,
$598,000 for 250 linits; Dayton, Ohio,: $1,612,250 for 580 units; Pratt,
Kans., $275,855 for 120 units; Brunswick, Ga., $2,869,999 for 1,600
units; Macon, Ga., $203,760 for 120 units; Beaufort, S. C., $127,500 for
60 units; Beeville, Texas, $189,297 for 100 units; Yuma, Ariz., $66,645
for 30 units; Alameda, Calif., $609,377 for 360 units; Port Townsend,
Wash., $122,650 for 60 units. :

, ,*•'
? '♦ "Federal * contracts were also awarded for domitory accommo¬
dations for 900 persons at Norman, Okla., to cost $581,304; for 30 per¬
sons at Yuma, Ariz., to cost $22,215; for 1,080 persons at Oakland,
Calif:, to cost $511,458; for 50 persons at Oroville, Calif., to cost
$28,124'; for: 70 persons at Roseville, Calif., to cost $40,156; for 130
persons at Santa Maria, Calif., to cost $91,708; for 250 persons at
Seattle, Wash., to cost $148,600." , , , " , •

Federal Reserve July Business Indexes
The Board of Governors of the Federal Reserve System issued

on Aug. 25 its monthly indexes of industrial production, factory em¬
ployment and payrolls, etc. At the same time, the Board made avail¬
able its customary summary of business conditions. The indexes for
July, together with comparisons for a month and a year ago, follow:

business indexes
. -v •

1935-39 averapp= 100 for industrial production and freight-car loadings;. • *
1939=100 for factory employment and payrolls; ....

'

/ ; ' 1923-25 average= 100 for all other series * " ' >

V-;• ■ v' - . Adjusted for
y • /; - •, i; /<.—Seasonal Variation-

July
1943

t205" .

+217
t304
1147

tl37

> t44
t3o

,+50 -

tl69.5
t229.3

1122.3

t
tl48

June

.] 1943 «
*

202

217

302

.■147
:>118

45 .'"'V'
32

55

169.7

228.4 v
123.5

t
123

198

Industrial production-
Total' ——_ ■

Manufactures— . ' /*•
Total ——_

__r_

: Durable '

Nondurable —i,-

Minerals
___„

Construction contracts, value—
Total _a__,

Residential
All other . „

Factory employment— '■•+•+
Total

Durable goods
Nondurable goods

Factory payrolls— /
Total

Durable goods _

Nondurable goods —

Freight-car loadings ——

Department store sales, value
Department store stocks, value

+ *Data not yet available. tPreliminary or estimated. tDala in process of revision.

•V Note—Production, carloadings, and department store sales indexes based on daily
averages. To convert durable manufactures, non-durable manufactures and minerals
indexes to points in total index, shown in Federal Reserve Chart Book, multiply dur¬
able by .379, non-durable by .469, and minerals by .152. ; •

Construction contract indexes based on three-month moving averages, centered at-
second month, of F. W. Dodge data for 37 Eastern States. To convert indexes to value
figures, shown in the Federal Reserve Chart Book, multiply total by $410,269,000,
residential by. $184,137,000, and all other by $226,132,000. : ; % .i.:

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

INDUSTRIAL PRODUCTION / Ti+V-v+T ' V:
'

. (1935-39 average= 100) r , : . . ' ■ '
Adjusted for +:•. Without ••■.V"

r •. V —Seasonal Variation— , . —Seasonal Adjustment—,

July
1942

178

188

249

138
126

205
74

313

153.4

193.9

121.4

t
121

141

Without
—Seasonal Adjustment-
July June July
1943 1943 1942 -

t207 203 OOo

t219 + 218 , 189 )
t306 304 * 251 r
tl48 v 148 139;;
tl42 : 122 ' 131

t48 ; 53 232

t36 36 75

158 67 360

tl69.5 168.7 153.4
t229.3 228.5 ,193.9
1122.3 121.6 121.4

317.9 242.7
* 442.9 323.9

195.8 163.3
146 132 ' 142

tl02 124 83
1

« •■■;' t93 ; 126

.July June July July June Julv
Manufactures— • "• ' 1943

'

1943 1942 1943 1943 1942
Iron and steel__^J_*i__;:.—J—. 203 201 196 203 201 196

Pig iron___—___— 191 190 ■>/ 192 191 190 ; 192.
Steel ;—_— 223 227 216 229 227 216

Open hearth and Bessemer 180 • ; 177 175 , • 180 177 175
Electric 2__ 577 583 506 1 577 / 583 506

Machinery _____ t371 368 289 t371 368 .

"

28.9

Transportation equipment t622 618 ■ 425 t622 618 425

Non-ferrous metals & products tl89 195 ' ' 188 ' 1188 :+s 135 'V, 188
Lumber and products 1126 ; 124 -M, 133 tl32 130 1 140
Lumber + 116 ■0 113 130 i ; + 125 ."2 123 r.v 141
Furniture — tl45 144 137 tl45 \ 144 - 137

Stone, clay, & glass products- 138 •: 140 yjl'i * 149 151

Cement
■ 124 169 i ' '• \ • 136 186 •

Polished plate glass —
50 46

, 32 , 50 46 A 32;
Textiles and products 1151 ! 154 154 + 151 T v 154 154
- Cotton consumption 153 160 166 153 160 " 166
- Rayon deliveries +182 A < 183 168 tl82 183 • 168
Wool textiles

* 160 160 o \, 160 160
Leather products A— + 110 112 116 tl08 110 114

Tanning__________________. 107 119 : 104, . 113
Cattle hide leathers——

« 122 144 0 116 134

Calf and kip leathers—,—— i 86 89 88 88

Goat and kid leathers— 86 79 . 86 78

Shoes i till 115 115 till 113 ' 115

Manufactured food products— + 145 148>/ 143 ti57 148 156
Wheat flour : 118-' 118 106 116 111 « 105

Meat packing — tl78 163 146 tl66 ■+ 158 138
Other manufactured foods tl44 150 147 1154 142 ' 157

Tobacco products —- 132 118 126 138 128 131

Cigars— — 95 96 .,103 99 102 113

Cigarettes — —
166 142 146 175 156 153

Manufactured tobacco & ■

snuff —— ;_ 83 H 78 ' 83 V : 84 80 91

Paper and products. ...
■.. * 135 125 * 134 122

Paperboard —
143 :l 152 109 143 152 109

Newsprint production 91 91 103 89 92 101

Printing and publishing ... +114 112 . v 105 tl03 111 96

Newsprint consumption 104 + 100 103 ' 91 101 90
Petroleum and coal'products^..

* 123 118 *
. 122 117

Petroleum refining -
i•

'

118 111 .« 117 + 110

Gasoline tl09 103 . '105 tl09 109 105

Fuel oil 138 127 138 127

Lubricating oil — 120 117 120 115

Kerosene —

» 126 105 * 119 97

Coke— - +161 :• 157 -163 1161 157 163
■

. Byproduct— + 152 152 153 i tl52. 152 153

Beehive—4—. t462 323 502 t462 . : 323 502

Chemicals t228 227 174 t221 J 222 167

Minerals—
Fuels __ —— " + 137 115 121 1137 115 121

Bituminous coal + 155 103 141 1155 103 141

Anthracite __ tl29 74 . 122 1129 74 122

Crude petroleum tl30 124 *:■ 112 tl30 124 112

Metals 1139 137 ■ 155 tl74 . 164 192

Iron ore 256 ' 243 241 398 359 393

tPreliminary or estimated. "Data not yet available,
FREIGHT-CAR LOADINGS

(1935-39 average= 100)
Coal — ■. t t t 145 100 132

Coke — — t t ■ t 178 162 177

Grain — t t t 172 140 138

Livest'ock 115 110 SO 97 86
'

'76

Forest products 150 140 172 150 145 173

Ore t t t ' 323 297 325

Miscellaneous _ — 148 144 149 147 145 143

Merchandise, l.c.l. 64 63 57 63 63 57

tData in process of revision. *
Not"—To convert coal and miscellaneous indexes to points in total Index, shown

In the Federal Reserve Chart Book, multiply coal by .213 and miscellaneous by .548.

Americans Of Foreign
Origin Recruited For
Third War Loan Drive
Five thousand Americans of

foreign origin are to be recruited
for a record-breaking Third War
Loan drive, Sept. 9 to Oct. 2, ac¬
cording to J. Austin Daly, chief
of the Foreign Origins Section of
the State War Finance Committee.
Mr. Daly heads 25 groups of for¬
eign origin. "This will be a 'Call¬
ing all Americans' drive," said Mr,
Daly in announcing the new mass
war k bond solicitation "and
will constitute another demonstra¬
tion of the loyalty and patriotism
of our American citizens of for¬

eign birth," He said the foreign
language press and radio would be
asked to cooperate by publicizing
the procedures to be followed by
the. volunteers:"'?-V:-. ;-v
., -Recruits,he ■ said, • would be
asked to join for a period of three
weeks and after a brief training
period would be assigned the task
of. carrying the message of the
Third War Loan to prospective
buyers of War Bonds in their na¬
tive language.1 They1-will be au¬
thorized to issue bond applications
and to assist prospective purchas¬
ers in filling these out. Their slo¬
gan will be, "Back the Attack
with War Bonds." Mr. Daly an¬
nounced further that- a . special
coupon attached to bond applica¬
tions would enable the Treasury
Department to give credit to each
salesman and the nationality
group to which he or she belongs
for all sales made during the
drive. :■'

Data On Series E War J
Sends For Third War ;;

Loan Drive;
In connection with the $15,000,-

000 Third War Loan Drive, which
will open on Sept. 9, Allan Sproul,
President of the Federal Reserve
Bank of New York, brings the
following important matters to
the attention of all issuing agents
in the Second Reserve District

qualified for sale of Series E War
Savings Bonds: V ;
'1. All- sales -of Savings Bonds
made on and after Sept. 1 and
prior to the close of the Drive will
be included in the totals for the
Drive. V -\y:,

2. A substantially greater num¬
ber of Series E Bonds will be is¬
sued during the month of Septem¬
ber than has been issued in any

previous month;1. In anticipation
of this increase, issuing agents are
urged to requisition in advance
ah adequate supply of bond stock
so that they will be prepared to
make prompt delivery of bonds
during the Drive. If the max¬

imum amount of bond stock which
any agent is authorized to have
on hand is considered insufficient
to meet the demands anticipated
during the Drive, we will consider
a temporary increase ; in such
maximum upon receipt of a writ¬
ten request therefor accompanied
by a statement of the facts indi¬
cating the necessity for the hw
crease;-: ■ .•■ • '• /.

3. For the duration of the Drive
all issuing 'agents, 'except those
issuing bonds exclusively to per¬
sons enrolled in payroll allotment
plans, are requested to report and
remit for sales not less frequently
than twice each week. Agents is¬
suing bonds exclusively to per¬
sons under payroll allhtment plans
should report sales as frequently
as possible. More frequent re¬

porting by all agents will facili¬
tate our work and will enable us
to furnish accurate and up-to-date
sales reports to the State War Fi¬
nance Committees which will dis¬
seminate such information among
the County Chairman throughout
the Second Federal Reserve Dis¬
trict. , •

ji ; )•*
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Eontl Prices £nd Bond Yield Averages
computed bond prices/and bond yield averages are
following table: * ' * . * "V ' .

/■—n

1943—

Daily
Averages
Aug, 31

"

30 _

• 23 _

, - 27 .U__—
26 '

-< ; 25 /

A 24 _
,

.> 23
21 *•

; 20 _ »

/"• V'19Y._—
18

17
16

14

13
12

11
10

9

7

Jun

_»ii

'i :i 6
5 —

i: 3 ZI1III
. 2

July 30 _

23 —
■V- ■" 16"_—J__'

' 9

25 IIIZ™.
>.18

11 __

•• 4

May 28
■V • 21-.

'

14

... 7 ___•

Apr, 30 ______

Mar. 26
Feo 26 ______

Jan. 29 ___

High 1943—
Low 1943

High 1942
Low 1942

U.S.

Govt,
Bonds
120.23 '

120.29
120.34

120.34
120.31

120.29
120.28

120.22
120.20

120.20-

120.20
120.24

120.24

120.29
120.29
120.29
120.32
120.40

120.38
120.27
120.19
120.19
120.19
120.19
120.19

120.19
120.18
120.51
120.46
120.73

120.75
120.41

120.15
119.99
119.92

119.82
119.44
119.27
119.03

118.36
116.93
117.11,
117.04

120.87

116.85

118.41

115.90

MOODY'S BOND PRICESf
(Based on Average Yields)

Avge.
Corporate by Ratings*Corpo¬

rate*

111.25

111.07
111.25

111.25
111.07

111.07
111.07

111.07
111.25

111.25
111.25
111.25

111.25

111.25

111.25
111.25
111.25
111.25

111.44

111.25
111.25
111.25
111.25
111.44

111.25
111.25

lll-H
111.25

Aa

116.80
116.61

116.80

116.80

116.61
116.61

116.61

116.61
116.80

116.80
116.80

116.80

117.00

117.00
117-00
116.80

116.80
116.80
117.00

116.80
117.00

117.00
117.00

117.00
117.00

117.00

117.00
116.80
116,80
116.61
116.22

116.22

116.02

116.02
115.82
115.82

115.82

115.63

115.43

115.43

115.43

115.43

115.04

117.00

113.89

114.27
112.75

1 Year ago ; v:' '-•*:'•+
Aug. 31, 1942_' 117.84 '106.92 116.80 113.31 108.16 92.06 96.54 111.62 114.08

2 Years ago V ' \ -v.:'- •

Aug. 30, 1941- 119.14 107.80 118.40 114.85 108.88 91.77 97.16 112.00 115.24

Z , ; MOODY'S BOND YIELD AVERAGESt
'

(Based on Individual Closing Prices)

'

Aaa

119.20

119.20
119.20
119.20

119.20
119.20
119.00

119.20
119.20

119.20
119.20
119.20
119.20

119.20
119.20

119.20
119.20
119.20

119.20

lly.20

119.20
119.20
119.41

119.41
119.20

119.20
119.41

119.20
111.25 119.20

111.07 119.20
110.70 118.80
110.70 118.80
110.52

110.52

110.34
110.34

110.15

109.97
109.79

109.79
109.60,
109.24

108.70

111.44

107.44

107.62
106.04

118.60
118.60
118.40
118.20

118.20
118.00

118.00

118.00
117.80

117.60
117.60

119.41
116.80

117.20
115.43

A

111.44

111.44

111.62

111.44
111.44

111.44

111.44

111.44

111.62

111.44

111.44
111.62

111.62

111,62

111.62

111.62
111.62

111.81
111.81

111.62

111.62

111.62

111.44

111.44
111.44

111.44

111.62
111.44
111.44

111.25
111.25

111.07
111.07
111.07
111.07
110.88
110.70

110.70

110.52

110.34

110.52
110.15

109.79

111.81

108.88

108.88

107.09

Baa

98.88

98.88

98.88

98.88

98.88

98.88
98.88

98.88
99.04 *

99.04

99.04

99.04

99.04

99.04

99.04
99.04

99.04

99.04
99.04

99.04 ,

99.04

99.04
99.04

99.20
99.04

99.04
99.04

99,20

99.20

98.88
98.25

98.09

97.94

97.94
97.78

97.78
97.47

97.47

97.16

Corporate by Groups*
R R.

103.30
103.13
103.13

103.13

103.13
103.13
102.96

103.13
103.30

103.30

103.47
103.30

103.30

103.30
103.30

103.30
103.30

103.30
103.30
103.30

103.13
103.13
103.30

103.30
103.13

103.13
103.30
103.30
103.13

102.80
102.46

102.46
102.30

102.30
102.30

102.30

101.97

101.80

101.47

97.00 101.31
96.23 100.65
95.47 100.00
94.56 99.04

99.36

92.35

92.64

90.63

103.47

97.16

97.47

95.32

P U

113.89

113.89
113.89
113.89

113.89
113.89
113.89

113.89
114.08

113.89
113.89
113.89
113.89

113.89

113.89

113.89

114.08
114.08
114.08

114.08
114.08
114.08

114.03
114.08
114.08

114.08

114.08

114.08

114.08
114.08

.113.70
113.70
113.50
113.50
113.50

131.31
113.12

113.12

112.93

113.12
113.12

112.93
112.56

114.27

111.81

112.19

109.60

Indus

117.00

117.20
117.20

117.20

117.20

117.20
117.20
117.00

117.00

117.00
117.00

117.20

117.20
117.20
117.20

117.20
117.00

117.20

117.20
117.20
117.40

117.20
117.20

117.40
117.20

117.20
117.20

117.00
117.20
117.00
116,61

116.61

116.41
116.41
116.02
115.82

115.82

115.82
115.82

115.63
115.63
115.43
115.43

117.40
114.46

114.66

112.75

1943— U.S. Avge.
Daily Govt. Corpo¬ Corporate by Ratings Corporate by Groups

Averages ' Bonds rate Aaa Aa A Baa R. R. P. U. Indus.
Aug. 31 1.83 3.10 2.69 2.81 3.09 3.82 3.55 2.96 2.80

30 1.83 3.11 2.69 2.82 3.09 3.82 3.56 2.96 2.79
28 1.83 3.10 2.69 2.81 3.08 3.82 3.56 2.96 2.79

V 27 1.83 3.10 2.69 2.81 3.09 3.82 3.56 2.96 2.79
26 ______ 1.83 3.11 2.69 2.82 3.09 3.82 3.56 2.96 , 2.79

W.»25 1.83 •' 3.11
"

2.69 '
'

2.82/ 3.09 3.82 3.56 2.96 -2.79
,• 24 ______ 1.83 3.11 2.70 2.82

"

3.09 3.82 3.57 2.96 2.79
• ../ 23 : v 1.84 3.11 2.69 2.82 3.09 3.82 3.56 2.96 2.80

21 1.84 3.10 2.69 2.81 3.08 3.81 3.55 2.95 2.80
20 :___ 1.84 3.10 2.69 2.81 3.03 3.81 3.55 2.96 2.80
19 — 1.84 3.10 2.69 2.81 3.09 3.81 3.54 2.96 2.80
is 1.83 3.10 2.69 2.81 3.08 >• 3.81 1 3.55 2.96 2.79
17 1.83 3.10 2.69 2.80 3.08 „ 3.81 3.55 2.96 2.79

I 16 - 1.83 3.10 2.69 2.80 3.08 3.81 3.55 2.96 2.79
14 1.83 3.10 2.69 2.80 3.08 3.31 3.55 2.96 2.79
13 _ 1.83 3.10 2.69 2.81 3.08 3.81 3.55 2.96 2.79
12 1.83 3.10 2.69 2.81 3.08 3.81 3.55 2.95 2.80
11 1.83 3.10 2.69 2.81 3.07 3.81 3.55 2.95 2.79
io 1.83 3.09 2.69 2.80 3.07 3.81 3.55 2.95 2.79
9 1.83 3.10 2.69 2.81 3.08 3.81 3.55 2.95 2.79

i " 7 1.84 3.10 / 2.69 2.80 3.08 3.81 3.56 2.95 2.78
6 ______ 1.84 3.10 2.69 2.80 3.08 3.81 3.56 2.95 2.79
5 1.84 3.10 2.68 2.80 3.09 3.81 3.55 2.95 2.79
4 v 1.84 3.09 2.68 2.80 3.03 3.80 3.55 2.95 2.78
3 1.84 3.10 2.69 2.80 3.09 3.81 3.56 2.95 2.79
2 1.84 3.10 2.69 ;• 2.80 3.09 3.81 3.56 2.95 2.79

July ' 30 __ __ 1.84 3.09 2.68 2.80 3.08 3.81 3.55 2.95 "2.79
23 1.81 3.10 2.69 2.81 3.09 3.80 3.55 2.95 2.80

• 16 1.82 3.10 2.69 2.81 3.09 3.80 3.56 2.95 2.79
. : 9 1.80 3.11 2.69 2.82 3.10 3.82 3.58 2.95 ' 2.80

2 - 1.80 3.13 2.71 2.84 3.10 3.86 3.60 2.97 2.82
Jun 25 1.82 3.13 2.71 2.84 3.11 3.87 3.60 2.97 2.82

18 1.84 3.14 2.72 2.85 3.11 3.88 3.61 2.98 2.83
. -11-i. 1.87 3.14 2.72 2.85 3.11 3.88 3.61 2.98 2.83

4 1.87 3.15 2.73 2.86 3.11 . 3.89 3.61 2.98 2.85
May 28 1_ 1.88 3.15 , 2.74 2.86 3.12 3.89 3.61 2.99 2.86

21 1.90 3.16 2.74 2.86 _ 3.13 3.91 3.63 3.00 2.86
14 1.92 :> 3.17 2.75 2.87 3.13 3.91 3.64 3.00 2.86
7 1.93 3.18 2.75 2.88 3.14 3.93 3.66 3.01

'

2.86
Apr. 30 1.98 3.18 2.75 2.88 3.15 3.94 3.67 3.00 2.87
Mar. 26 ;■—_ 2.08 3.19 2.76 2.88 3.14 3.99 3.71 3.00 2.87
Feo 26 .— 2.06 3.21 2.77 2.88 3.16 4.04 3.75 3.01 2.88
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——- 1.79 3.09 2.68 2.80 3.07 3.79 3.54 2.94 2.78
High 1942 2.14 3.39 2.88 3.02 3.33 4.37 4.05 3.19 V. 3.02Low 1942. *. 1.93 3.30 2.79 2.94 3.23 4.23 3.91 3.05 2.92

1 Year ago
Aug. 31, 1942_ 2.03 3.34 2.81

'

2.99 3.27 4.27 3.97 3.08 2.95
2 Years ago

Aug. 30, 1941_ 1.92 3.29 2.73 2.91 3.23 4.29 3.93 3.06 2.89
•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 averagelevel 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.

fThe latest complete list of bonds used in computing these indexes was published
In the issue of Jan. 14, 1943. page 202.

Urban Living Gcsts Sown 0.8% From Kid-Jane
To Mid-July Due To Lower Retail Food Prises

With meat prices cut back by the OPA and vegetables seasonally
lower, the cost of living for city workers dropped 0.8% from mid-
June to mid-July—its first substantial decline since Pearl Harbor,
Secretary of Labor Frances Perkins reported on Aug. 12. "Retail
food prices as a group—representing about two-fifths of total living
costs—declined by 2.0%," she said. "Clothing costs rose 0.5%. Other
costs, including housefurnishings, utility rates and services, were
stable or increased moderately."

Secretary Perkins further explained:
"Until this summer, the rise in living costs had been almost un¬

interrupted since Germany invaded Poland. - The - only " previous
monthly declines were during the three month period immediatelyafter the outbreak of war, following' a jsp'eculative ri£e in food' costs;and a small decline of 0.2% from May to June of this year. The
Bureau of Labor Statistics index of the cost of living on July 15 wasat 123.8% of its 1935-39 average, about 5% above September 1942 and
23% above January 1941, base date of the Little Steel Formula.

"The substantial declines for most meats in July resulted from
reductions in maximum prices ordered by the OPA. They included
an 8V2% drop for beef and veal, 8% for pork, and 4% for lamb.
Prices for chickens, which were not affected by the OPA cutback,
were down fractionally—0.5%, There were continued reports of acute
shortages of beef and poultry in many areas. Fresh fish prices rose
4% from mid-June to mid-July, but were subject to an OPA regula¬tion on July 22, establishing maximum retail prices below the July15 level. On the average, prices of meat, including fish, were down5.5%. '

•%; ' •*. ■ • > ■
, . - ,

• K J-Victory garden produce and larger commercial supplies helpedto accelerate the normal summer decline in vegetable prices which
in almost all cases was greater than usual from June to July. Cab¬
bage was down 35%, beets 27%, white potatoes 15%, lettuce 11%,
sweetpotatoes 5% and onions 2%. Prices of spinach on the other
hand, rose 42%, with supplies extremely scarce in some cities.
Despite the many summer reductions, fresh vegetable prices as a
group were still about 40% above a year ago.
; ;V "Aside from spinach and fresh fish, the only important price
increases among foods were seasonal advances of 5% for eggs, a
greater than seasonal increase of 10%* for oranges, and smaller ad¬
vances for dried fruits and vegetables and some cereals.

"Clothing prices in July were on the average about 0.5% aboVe
June, mainly because of a fairly widespread substitution of higher
priced lines of women's percale house dresses, men's business shirts,
and chambray work shirts. 7;„ - 7 % 1 )• ■ ■ •>•: • 1* "77 *

"Miscellaneous goods and services rose 0.2%, with medical ex¬
penses and beauty and barber shop and laundry services somewhat
higher than in June. The higher costs for laundry services were the
result of local adjustments in maximum charges by the OPA, in most
cases because of higher labor costs."

. / / 7.'
NOTE: Effective with this report, the detailed tables on cost of

living and retail costs of food will be combined in one report.

COST OP LIVING IN LARGE CITIES \,7.7,".'
Indexes, 1935-39==100*

'

;
. /

I Fuel • : i *

V elec¬ House-
All Cloth- tricity furnish¬ • Mis- .

Date— items Food ing Rent and ice ings cellaneous
1939, Aug. 15 98.6 93.5 100.3 104.3 97.5 . 100.6 100.4
1941, Jan. 15^ 100.8 97.8 100.7 105f0 100.8 100.1 101.9
1942, May 15 _ _ 116.0 121.6 126.2 109.9 104.9 122.2 110.9
1942, July 15 117.0 124.6 125.3 108.0 106.3 122.8 111.1
1942, Sept. 15__ * 117.8 126.6 - 125.8 108.0 106.2 123.6 111.4 Y
1943, June 15____ 124.8 141.9 127.9 108.0 107.7 125.4 115.7
1943, July 15 123.8 139.0 128.6 t 107.7 125.4 115.9

Y .v."; ' PERCENT OF CHANGE
'

• *

•••>
■

•... ••: Fuel

elec¬ House-

Date—
All

'

Cloth¬ tricity furnish¬ Mis¬
items Food ing Rentt and ice ings cellaneousJune 15, 1943 to

." July 15, 1943 —0.8 —2.0 + 0.5 t;; + 0.2Sept. 15, 1942 to
July 15, 1943 + 5.1 + 9.8 + 2.2 + 1.4 + 1.5 + 4.0 Y';July 15, 1942 to
July 15, 1943 + 5.8 + 11.6 + 2.6 + 1.3 + 2.1 + 4.3

May 15, 1942 to
July 15, 1943 + 6.7 + 14.3 +1.9 / —1.7 + 2.7 + 2.6 + 4.5Jan. 15, 1941 to
July 15, 1943 — + 22.8 + 42.1 + 27.7 + 2.9 + 6.8 + 25.3 + 13.7

Aug. 15, 1939 to
July 15, 1943—___ + 25.6 + 48.7 + 28.2 + 3.5 - + 10.5 + 24.7 + 15.4

*These indexes are based on changes in the cost of goods purchased by wage-earn¬ers and lower-salaried workers in large cities. tRents surveyed at quarterly dates,March 15, June 15, Sept. 15, Dec. 15. JChanges through June 15, 1943.

Civil Engineering Censlnclwn
$40,638,MS For Week

Civil engineering construction in continental U. S. totals $40,-
638,000 for the week. This volume, not including the construction
by military combat engineers, American contracts outside the coun¬
try, and shipbuilding is 2% lower than in the preceding week and is
81% lower than in the corresponding 1942 week as reported by
"Engineering News-Record" on Aug. 26, which continued as follows:

Private work, however, is up 51% compared with a week ago,and 49% above a year ago. Public construction is 14% below last
week, and is down 86% compared with last year, as both state and
municipal work and Federal volume are lower.

The current week's volume brings 1943 construction to $2,224,-
088,000, an average of $65,414,000 for each of the 34 weeks. On the
weekly average basis, 1943 construction is 67% lower than the $6,-
919,897,000 for the 35-week period in 1942. Private construction,
$283,282,000 is 33% lower than in the period last year, and public
construction, $1,940,806,000, is down 69% when adjusted for the dif¬
ference in the number of weeks.

Civil engineering construction volumes for the 1942 week, last
week, and the current week are:

Aug. 27, '42 Aug. 19, '43 Aug. 26, '43
$217,798,000 $41,648,000 $40,638,000

7,424,000 7,320,000 11,065,000
. 210,374,000 ' 34,328,000 29,573,000

8,371,000 4,758,000 2,870,000
. 202,003,000 7 29,570,000 * 26,703,000

In the classified construction groups, gains over last week are
in industrial buildings, commercial building and large-scale private
housing, and unclassified construction. Gains over the 1942 week are
in industrial and commercial buildings. Subtotals for the week in
each class of construction are: waterworks, $445,000; sewerage, $133,-
000; bridges, $61,000; industrial buildings, $2,848,000; commercial
building and large-scale private housing, $7,797,000; public buildings,
$14,186,000; earthwork and drainage, $1,410,000; streets and roads,
$3,086,000; and unclassified construction, $10,672,000.

New capital for construction purposes for the week totals $1,-
371,000, and is made up entirely of state and municipal bond sales.
The week's new financing brings the 34-week 1943 total to $2,926,^-
726,000, a volume 68% below the $9,518,744,000 reported for the 35-
-week period in 1942.

Total U, S. Construction _

Private Construction ____

Public Construction
State and Municipal __
Federal

M. V. Factory Payrolls.
Decline In

For the first time since Pearl
Harbor there was a general de¬
cline in payrolls in war plants in
New York State, the State Depart¬
ment of Labor reported on Aug.
14. Employment in war plants
changed very little during the past
month while average weekly
earnings for the metals and
machinery group declined 1.4%.
Payrolls in most of the consum¬

ers' goods industries were lower,
with food products the one out¬
standing exception. Canneries
had their usual large increases in
employment and payrolls for July
and the apparel group continued
its downward seasonal movement.

The Division of Statistics and

Information, which is responsible
for the collection, tabulation and
analysis of these data, reports
that its index of factory employ¬
ment for July was 159.2, a de¬
crease of 0.1% from June and'an
increase of 11.9% since July' a
year ago. The payroll index was

282.5, which represents a decline
of 1.8% from June and an increase
of 28.3% over last July. These
indices are based on the average
of 1935-1939 as 100. Average week¬
ly earnings were $44.25 this month "
compared with $44.72 in June and
$38.35 a year ago. The July data
are based on preliminary tabula¬
tions covering reports from 2,730
manufacturing firms throughout
the State.

The Department's announce¬

ment further said:

"Canning factories hired large
numbers of additional workers
this month, showing a percentage
increase of 47.9'in employment
and of 54.9 in payrolls. Meat
packers, ice cream manufacturers
and bakers reported increased ac¬

tivity, also, breweries and soft
drink factories. Flour, cereal and
candy manufacturing dropped
off. The net increase for the food
industry amounted to 7.1% in em¬

ployment and 5% in payrolls.
"In the chemical group, which

showed the second largest em¬
ployment increase for the month,
practically all of the individual
industries had employment and
payroll gains. Increased activity
was reported by manufacturers of
paints, industrial chemicals, drugs
and insecticides, while employ¬
ment dropped in plants making
linseed oil and fertilizers. Lum¬
ber and rubber were the only
other non-durable goods indus¬
tries to show both employment
and payroll advances this month.

^
'"Seasonal fluctuations in the

various branches of the clothing
industry followed the usual pat¬
tern for this month. Employment
and payroll decreases were re¬

ported in the men's clothing,
women's dress and underwear in¬

dustries, as well as in fur goods
and embroideries. Women's suits,
coats and skirt houses continued

activity as they swung into their
fall season and milliners in¬

creased production sharply.
"In the textile group, employ¬

ment fell off in carpet factories,
cotton mills and rayon and silk
mills. Shoe manufacturing con¬
tinued its downward trend."

Moody's Daily
Commodity Index

Tuesday, Aug. 24 __— _— 245.4

Wednesday, Aug. 25

Thursday, Aug. 26 246.3

Friday, Aug. 27— 1—_ 246.9

Saturday, Aug. 28 246.8

Monday, Aug. 30 247.1

Tuesday, Aug. 31Y
Two weeks ago, Aug. 17- __ 244.6

Year ago, Aug. 31 —'
—^ 230.9

1942 High, Dec. 22 239.9
Low, Jan. 2 220.0

1943 High, April 1 _ 249.8
Low, Jan. 2„
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Daily Average Grade Oil Production For Week
Ended Aug. 21,1343, Declined 21,030 Barrels

The American Petroleum Institute estimates that the daily aver¬
age gross crude oil production for the week ended Aug. 21, 1943, was
4,218,350 barrels, a decrease of 21,050 barrels from the preceding
week, and 206,250 barrels less than the daily average figure recom¬
mended by the Petroleum Administration for War for the month of
August, 1943'. The current figure, however, is 246,650 barrels per
day in excess of that produced in the week ended Aug. 22, 1942. Daily
output for the four weeks ended Aug. 21, 1943, averaged 4,198,400 bar¬
rels. Further details as reported by the Institute follow:

Reports received from refining companies indicate that the in¬
dustry as a whole ran to stills on a Bureau of Mines basis approxi¬
mately 4,046,000 barrels of crude oil daily and produced 12,134,000
barrels of gasoline; 1,243,000 barrels of kerosene; 4,137,000 barrels
of distillate fuel oil, and 8,411,000 barrels of residual fuel oil during
the week ended Aug. 21, 1943; and had in storage at the end of that
week 72,815,000 barrels of gasoline; 9,898,000 barrels of kerosene;
37,464,000 barrels of distillate fuel, and 66,724,000 barrels of residual
fuel oils. The above figures apply to the country as a whole,, and do
not reflect conditions on the East Coast.

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)
•State Actual Production

♦P. A. W. Allow- Week Change 4 Weeks Week

Recommen¬. ables Ended from Ended Ended

dations Begin. Aug. 21, Previous Aug. 21, ' Aug. 22,

August Aug. 1 1943 Week 1943
5

; 1942

Oklahoma __________ ! 247,000 ,.■358,000 +329,250 — 2,200 331,000 380,150

Kansas A_ 300,000 290,000 t308,100 + 1,900 - 299,550 297,000

Nebraska — 2,100 11,900 — 50 2,000 3,300

Panhandle Texas
• -• f 98.00Q 94,200 93,900

No-rth Texas 140,400 :.■/ .v''' x 139,700 ; 137,300

West Texas —
258,400 ____

■ 255,200 224,550

East Central Texas__ ■ 129,950 —_ 129,450 89,250

East Texas ? 371,000 , i7l,000 360,000

Southwest Texas —
239,050 + 450 236,550 198,100

Coastal Texas 474,450 : + 200 458,950 298,200

Total Texas 1,317,000 tl,817,937 1,711,250 + 650 1,685,050 1,401,300

North Louisiana 83,350 '— 450 83,800 97,050

Coastal Louisiana ___
268,500 267,400 240,050

Total Louisiana- 356,300 v 380,300 351,850 — 450 | 351,200 337,100

Arkansas 75,500 80,052 76,250 76,700 72,100

Mississippi _ _ 50,000 50,200 — 4,200 51,550 76,550

(Illinois — ______ 222,800 207,550 rr 3,650 216,150 274,700

Indiana 14,000 13,300 + 450 13,700 18,300

Eastern— 'iiX'-X ,vj;X
~ ""V1 v.; iy '

Not incl. 111., Ind. - v. ,v.*r :
X'

86,250
Ky.) _____ 86,500 75,400 — 1,100 76,800

Kentucky _ _
25,000 23,300 + .:• 300 23,750 10,900

Michigan — 60,100 53,100 J — 8,100 56,900 63,300

tVyoming ___— 98,000 102,100 + 1,100 - 101,100 90,450

Montana __ 23,300 21,400 21,450 22,900

Colorado _ — 7,000 7,050 *— 350 7,150 6,800

New Mexico .. - 110,000 110,000 105,050 + 1,050 104,250 95,300

, Total East of Calif. 3,594,600 3,437,050 —14,650 3.418,300 3,236,400

California _ — — 830,000 §830,000 781,300 — 6,400 i 780,100 735,300

. Total United States 4,424,600 4,218,350 —21,050 4,198,400 3,971,700

•P.A.W. recommendations and state allowables represent the production of all
petroleum liquids, including crude oil, condensate and natural gas derivatives recovered
from oil, condensate and gas fields. Past records of production indicate, however, that
certain wells may be incapable of producing the allowables granted, or may be limited
by pipeline proration. Actual state production would, under such conditions, prove to.
be less than the allowables. The Bureau of Mines reported the daily average produc¬
tion of natural gasoline and allied products in May, 1943, as follows: Oklahoma, 26,-
600; Kansas, 5,100; Texas, 107,400; Louisiana, 18,400; Arkansas, 3,800; Illinois,
11,100; Eastern (not including Illinois, Indiana or Kentucky). 7,300; Kentucky, 2,600;
Michigan, 100; Wyoming, 2,100; Montana, 300; New Mexico, 5,100; California, 45,300.

tOklahoma, Kansas, Nebraska figures are for week ended 7 a.m. Aug. 19, 1943.
tThis is the net basic allowable as of Aug. 1 calculated on a 31-day basis and

includes shutdowns and exemptions for the entire month. With the exception of
several fields which were exempted entirely and of certain other fields for which
shutdowns were ordered for from 3 to 15 days, the entire state was ordered shut down
for(9 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 9 days shut-down time during the calendar month.

§Recommendation of Conservation Committee of California Oil Producers. >?<

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

RESIDUAL FUEL OIL, WEEK ENDED AUG. 21, 1943

(Figures in Thousands of barrels of 42 Gallons Each)

Figures in this section include reported totals
plus an estimate of unreported amounts and are

therefore on a Bureau of Mines basis

•v §Gasoline
'Production

Dally Refining at Re- tStocks
Capacity Crude fineries Finished

Poten- ' Runs to Stills Includ. and Un-
tial % Re- Daily % Op- Natural finished

District—

♦Combin'd: East Coast,
Texas Gulf, Louisi¬
ana Gulf, North
Louisiana - Arkansas
and Inland Texas—

Appalachian—
District No. 1
District No. 2

Ind., 111., Ky
Okla., Kans., Mo
Rocky Mountain—
District No. 3
District No. 4

California

Rate porting Average erated Blended Gasoline

tStocks tStocks
of Gas of Re-

Oil and
Distillate
Fuels

sidual
Fuel
Oil

2,444 88.7 2,000 81.8 5,690 30,354 15,774 15,467

130
47

824

416

8

139

817

83.9

87.2

85.2

80.1

26.9

57.7

89.9

111
58

746

324

8

96

703

85.4

123.4

90.5

77.9

100.0

69.1

86.0

•

311

179

2,646
1,189

31

293

1,795

1,163
845

14,056
6,093

40

1,356
18,908

849
153

5,865
2,142

5

374

12,302

Tot. U. S. B. of M. ' V
basis Aug. 21, 1943 4,825 86.4 4,046 83.9 12,134 t72,815 37 464

Tot. U. S. B. of M.
basis Aug. 14, 1943- 4,825 86.4 4,004 83.0 11,672 72,505 36,574

J. S. Bur. of Mines
basis Aug. 22, 1942

392
139

3,390
1,697

32

694

44,913

66,724

66,448

3,731 11,214 79,125 40,899 78,098

•At the request of the Petroleum Administration for War. tFinished, 62,640,000
barrels; unfinished, 10,175,000 barrels. JAt refineries, at bulk terminals, in transit
and in pipe lines. §Not including 1,243,000 barrels of kerosene, 4,137,000 barrels of
gas oil and distillate fuel oil and 8,411,000 barrels of residual fuel oil produced dur¬
ing the week ended Aug. 21, 1943, which compares with 1,282,000 barrels, 4,147,000
barrels and 8,158,000 barrels, respectively, in the preceding week and 1,206,000 barrels
3,850,000 barrels and 6,875,000 barrels respectively, in the week ended Aug. 22, 1942.

Note—Stocks of kerosene amounted to 9,898,000 barrels at Aug: 21, 1943, against
9,798,000 barrels a week earlier and 11,775,000 barrels a year before.

Trading OnJew York Exchanges
The Securities and Exchange Commission made public on Aug. 27

figures showing the volume of total round-lot stock sales on the
New York Stock Exchange and the New York Curb Exchange and
the volume of round-lot stock transactions for the account of all
members of these exchanges in the week ended Aug. 14, continuing
a series of current figures being published weekly by the Commis¬
sion. Short sales are shown separately from other sales in these
figures. .? " . X/.^ ' ■;?,' ' r 1 ( - V ;

Trading on the Stock Exchange for the account of members
(except odd-lot dealers) during the week ended Aug. 14 (in round-
lot transactions) totaled 1,056,495 shares, which amount was 17.12%
of the total transactions on the Exchange of 3,086,210 shares. This
compares with member trading during the week ended Aug. 7 of
1,643,331 shares, or 16.06% of total trading of 5,117,930 shares. On
the New York Curb Exchange, member trading during the week
ended Aug. 14 amounted to 202,505 shares, or 14.10% of the total
volume of that exchange of 717,935 shares; during the Aug. 7 week
trading for the account of Curb members of 336,975 shares was
16.60% of total trading of 1,014,795.

Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot Stock
Transactions for Account of Members* (Shares) -

:

:'Vv'Jv \ 'v-.1 'Yr. ^Y'YY\
WEEK ENDED AUG. 14, 1943

'' Y"::;-rv.>v';(YY Total Y^YY-.YYi:. -Y,■~4"
A. Total Round-Lot Sales: '■ for week , tPer Cent

Short sales _________ ._—______ ._—_ 94,890'
tOther sales—_ —. ________1.__.___, 2,991,320

Total sales _________—___________—______ 3,086,210
B. Round-Lot Transactions for Account of Mem¬

bers, Except for the Ocld-Lot Accounts of Odd-
Lot Dealers and Specialists:
1. Transactions of specialists in stocks in which ,* v -

they are registered—
Total purchases .—______ 287,040
Short sales * — 44,280
tOther sales, — — , 252,820

Total sales __ — 297,100 9.47
2. Other transactions initiated on the floor— •

Total purchases —___________ 140,780 :7'-,-v.A
Short sales _— —— 16,900
tOther sales — . 109,580

Total sales 126,480 4.33
3. Other transactions initiated off the floor— ' i*

Total purchases 111,545
.. Short sales — —— 5,840
tOther sales ; - ——. 87,710

Total sales 93,550 3.32 -
'

4. Total-
Total purchases , — 539,365
Short sales 67,020
tOther sales : 450,110

Total sales 517,130 17.12 •
' i ' m *■ < ° J y X

Total Round-Lot Stock Sales on the New York Curb Exchange and Stock
Transactions for Account of Members* (Shares)

WEEK ENDED AUG. 14, 1943
Total

A. Total Round-Lot Sales: for week tPer Cenfc
Short sales — 5,850
tOther sales'-- , — :■ ' 712,085

Total sales 717,935
B. Round-Lot Transactions for the Account of

Members:

1. Transactions of specialists in stocks in which
they are registered-
Total purchases 61,350
Short sales 4,850
tOther sales 56,705 , < :

Total sales 61,555 8.56 •

2. Other transactions initiated on the floor-— . - ' <
Total purchases z 17,115
Short sales 400
tOther sales— ____ ___ 19,875

/, • • . •' ''1 • . .? . 1 \l ..1 '» , - v ,

Total'sales 20,279 ... - 2.60
3. Other transactions initiated off the floor—

Total purchases 1 18,350
. -Short sales '"■ o

tOther sales , 23,860

. . Total sales _ 23,860 2.94

4. Total— ' £
Total purchases — . • 96,815
Short sales .—— 5,250
tOther sales : 100,440

Total sales___l_ • .!•" 105,690 '/ 14.10
C. Odd-Lot Transactions for the Account of Special-

Customers' short sales 0
SCustomers' other sales 33,164^

Total purchases 33,164

Total sales 22,500

•The term "members" includes all regular and associate Exchange members, their
firms and their partners, including special partner's.

tin calculating these percentages the total of members' purchases and sales is
compared with twice the total round-lot volume on the Exchange for the reason that
the Exchange volume includes only sales. x vV-- v":"X '

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."

Record Employment Of 63,500,000 Increases
Labor Supply Problem, Says Conference Board

With agriculture, the armed services, and munitions industries
all levying upon an already depleted manpower reserve, the labor
supply situation has become a national problem of first importance,
according to the National Industrial Conference Board. Under date
of Aug. 23 the Board stated that during June alone nearly 1,100,000
persons were drawn into agriculture, the fighting forces and civilian
production lines. At the end of<^-
the month the level of employ¬
ment approached 63,500,000, which
is well above earlier estimates of
the total manpower required to
meet production goals for the
home and fighting fronts. Yet
new estimates by manpower au¬
thorities for the coming twelve
months reveal that an additional

3,600,000 recruits must be found
to satisfy the needs of the armed
forces and the munitions indus¬
tries.
The Conference Board's an¬

nouncement further said:
"The military services must in¬

duct a minimum of 2,000,000 to
reach a fighting strength of 11,-

300,000 by the middle of next year,
according to the Board. In addi¬
tion, at least 1,600,000 net addi¬
tional workers must be found for*
the munitions industries," even

after allowance for a 10% increase
in output per man hour in 1943,
further gains in 1944, and an in¬
crease in the work week from
46.9 hours to 48 hours. j':.
"The Board's figures show

that in June fully 7,500,0.00 new
recruits had been already added
to the normal number of persons

comprising the nation's labor
force. The total number at work
or in uniform was at that time
more than 10,000,000 greater than
at mid-year, 1941, and almost 7,-
000,000 above 1942. Only some¬
what more than 3,000,000 had,
however, found their way into
non-agricultural civilian employ¬
ment since 1941 and only about
1,250,000 since the middle of last
year. 1
"About two-thirds of the 3,600,-

000 needed by the armed services
and munitions industries are ex¬

pected to be obtained by transfers
from less essential industries, but
the remaining third, or about 1,-
250,000 must be drawn from the
non-working population, primar¬
ily women outside the labor force,
the Board says.

"Slightly more than half the
June increase in employment oc¬
curred in agriculture, but the
number at work on the farms re¬

mained fully 250,000 below
the corresponding period last year,
and about 4% lower than the cor¬

responding average for the five
preceding peacetime years. About
100,000 new workers were taken
on in non-farm civilian industries,
principally in manufacturing.
About half the gain in manufac¬
turing employment during the
month was concentrated in the
war plants producing ships, air¬
planes and other transportation
equipment.

Controllers Convene

In New York Sept. 20
Contract termination and rene¬

gotiation, post-war reserves, Fed¬
eral taxation, social security and
pension plans, and other topics of
immediate concern to financial

management will dominate the
agenda for the 12th annual meet¬
ing of the Controllers Institute of
America, to be held Sept. 20-22 in
the Waldorf-Astoria, New York.
A special feature of the gathering
will be a concurrent series of 12

industry conferences on the open¬

ing evening. At these sessions,
controllers from as many different
lines of business will consider the

particular problems which affect
them most. The industries to be

represented in these group meet?
ings include: aircraft, and auto¬
mobiles; banking, finance and in¬
vestment; electrical products;
foods; hotels and restaurants; in¬
surance; merchandising; paper;

publishing; public utilities, and
radio textiles. •.

•Another set of group confer¬
ences, arranged by subject rather
than according to industry, will
be held on the morning of Sept.
21. Nine topics will be covered
in as many meetings, including:
the controlled materials ^lan;
Federal reports and question¬
naires; financial reports for stock¬
holders and employes; manpower
problems; pension plans; post-war
reserves; ration accounting, and
wage and salary stabilization. -

Senator Albert W. Hawkes of
New Jersey, who is a former Pres¬
ident of the Chamber of Com^
merce of the United States, will
speak at the annual dinner on the
evening of Sept. 21. His topic
will be "Facts, Figures and prom¬
ises." Noel Hall, Minister of
Economic Warfare of Great Brit¬

ain, will also address the gather-?
ing. T. C. McCobb, President of
the Institute, who is controller of
the Standard Oil Co. (New Jersey)
will preside as toastmaster.

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



Volume 158 Number 4208 THE COMMERCIAL & FINANCIAL CHRONICLE 939

21,1943 Increased 21,713 Oars
Loading of revenue freight for the week ended Aug. 21, 1943

totaled 891,197 cars/the Association of American Railroads announced
Aug. 26. This was an increase above the corresponding week of
1942 of 21,763 cars, or 2.5%, but a decrease below the same week in
1941, of 8,591 cars or 1%.. ■

Loading of revenue freight for the week of Aug. 21, increased
4,032 cars, or "five tenths of 1% above the preceding week.

Miscellaneous freight loading totaled 389,682 cars, an increase1 of
4,695 cars above the preceding week, but a decrease of 13,031 cars
below the corresponding week in 1942.

Loading of merchandise less than carload lot freight totaled
101,113 cars, an increase of 488 cars above the preceding week, and
an increase of 11,566 cars above the corresponding week in 1942.

Coal loading amounted to 176,439 cars, a decrease of 538 cars be¬
low the preceding week, but an increase of 15,779 cars above the
corresponding week in 1942.

Grain and grain products loading totaled 56,225 cars, a decrease
of 1,173 cars below the preceding week, but an increase of 6,553
cars above the corresponding week in 1942. In the Western Districts
alone, grain and grain products loading for the week of Aug. 21,
totaled 40,479 cars, a decrease of 1,212 cars below the preceding week
but an increase of 5,446 cars above the corresponding week in 1942.

Live stock loading amounted to 16,273 cars, an increase of 1,285
above the preceding week, and an increse of 1,542 cars above the cor¬

responding week in 1942. In the Western Districts alone, loading of
live stock for the week of Aug. 21, totaled 12,430 cars, an increase
of 1,468 cars above the preceding week, and an increase of 1,299
cars above the corresponding week in 1942. *.

Forest products loading totaled 48,178 cars, a decrease of 907
cars below the preceding week and a decrease of 3,852 cars below
the corresponding week in 1942.

Ore loading amounted to 88,709 cars, an increase of 39 cars above
the preceding week and an increase of 2,682 cars above the cor¬
responding week in 1942.

Coke loading amounted to 14,528 cars, an increase of 143 cars
above the preceding week, and an increase of 524 cars above the

corresponding week in 1942.
All districts reported increases compared with the correspond¬

ing week in 1942, except the Northwestern but all districts reported
decreases compared with 1941 except the Centralwestern & South¬
western,

5 weeks of January
4 weeks of February
4 weeks of March
4 weeks of April — • _

5 weeks of May ;
4 weeks of June ——_ i___
5 weeks of July
Week of Aug. 7__
Week of Aug. 14______
Week of Aug. 21- —

Total

•

>.1943 1942 1941

3,530,849 3,858,479 3,454,403
3,055,640 3,122,942 2,866,535
3,073,426 3,174,781 3,066,011
3,136,253 3,350,996 2,793,630
4,149,708 4,170,548 4,160,050
3,151,146 3,385,655 3,510,057
4,307,406 4,185,135 4,295,457
872,077 850,221 878,505
887,165 868,845 890,337
891,197 869,434 899,788

27,054,867 27,837,036 26,814,819

The following labia is..a. summary of the freight carloadings for
the separate railroads and systems for the week ended Aug. 21, 1943.
During this period 70 roads showed increases when compared with
the corresponding week last year.

"

... REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
. (NUMBER OF CARS)—WEEK ENDED AUG. 21 ' '■

Railroads Total Revenue

Freight Loaded

Total Loads
Received from

Connections
Eastern District—

Ann Arbor— —

Bangor & Aroostook
Boston & Maine___
Chicago, Indianapolis & Louisville____,
Central Indiana—. .

Central Vermont

Delaware & Hudson— —.

Delaware, Lackawanna & Western
Detroit & Mackinac

Detroit, Toledo & Ironton ,

Detroit & Toledo Shore Line ...

Erie ,—

Grand Trunk Western— ———

Lehigh & Hudson River_. ...

Lehigh & New England —

Lehigh Valley — —

Maine Central—

Monongahela ——

Montour _■ ;

New York Central Lines -

N. Y., N. H. & Hartford 10,124
New York, Ontario & Western
New York, Chicago & St. Louis
N. Y., Susquehanna & We'stern_
Pittsburgh & Lake Erie
Pere Marquette
Pittsburg & Shawmut — ——

Pittsburg, Shawmut & North—
Pittsburgh & West Virginia—
Rutland
Wabash —

Wheeling & Lake Erie —

1943 1942 1941 1943 1942

237 321 563 1,512 1,292
901 916 861 246 192

6,637 5,953 9,090 14,630 13,713
1,337 , 1,533 1,730 ■ 2,078 1,917

35 24 14 47 84
996 ■ , 972,' 1,491 2,250 2,436

6,637 5,953 9,090 14,630 13,713
7,693 7,501 9,972 12,864 9,838
189 411 320 107 157

1,927 1,442 : 1,895 1,301 1,214
343 312 ■ 345 2,443 2,703

13,728 11,919 15,583 18,426 16,361
3,692 4,675 4,913 8,364 8,401
167 ' '• 191.. 187 2,572

"

3,495
2,188 2,168 :: 2,458 1,824 2,537
8,624 9,020 10,412 13,810 15,002
2,528 2,276 3,233 2,292 2,379
5,949 6,176 6,458 461 379
2,359 2,227 2,432 219 26
56,903 49,210 51,892 58,388 55,398
10,124 9,337 12,361 18,401 21,092
1,345 936 1,210 2,502 2,421
7,543 8,046 7,174 15,488 15,989
590 377 481 2,273 1,654

7,737 7,905 8,667 8,113 9,601
5,056 5,695 '.5,767 8,178 5,872
950 715 579 36 19
402 357 420 321 304

1,118 1,075 1,184 2,517 3,310
330 379 659 1,112 996

5,729 ■ 6,161 6,235 12,549 ,1 13,152
5,273 5,719 5,979 5,627 5,022

Total 169,232 160,187 181,618 , 232,627 228,198

Allegheny District-

Akron, Canton & Youngstown „ .780 , 688 785 1,263 1,053
Baltimore & Ohio —- ' 45,249 41,755 42,807 28,426 26,883
Bessemer & Lake Erie — 6,105 6,559 6,725 ; 2,161 2,569
Buffalo Creek & Gauley 268 273 330 3 3
Cambria & Indiana -—— 1,827 1,952 1,843 3 13
Central R. R. of New Jersey 7,149 7,438 9,104 21,430 19,828
Cornwall— — - 628 608 722 60 62

Cumberland & Pennsylvania 269 252 305 38 12

Llgonier Valley- — 134 133 .V 126" 37 37
Long Island 1.888 1,128 984 4,228 3,731
Penn-Reading Seashore Lines 2,174 1,884 2,132 2,955 2,249
Pennsylvania System — 88,743 83,484 90,097 68,762 65,681
Reading Co.__ 15,576 14,175 18,193 28,477 28,283
Union (Pittsburgh) 20,794 21,063 19,301 7,048 7,322
Western Maryland 4,174 4,033 4,642 12,674 13,769

Railroads , Total Revenue

Freight Loaded ; 1
Southern District— V 1943ii W 1942 i; 1941.

Alabama, Tennessee & Northern 278 315 442
Atl. & W. P.—W. R. R. of Ala 600 V ' 650 890

Atlanta, Birmingham & Coast 774 746 874
Atlantic Coast Line 11,227 11,485 10,866
Central of Georgia 3,710 3,532 4,705
Charleston & Western Carolina- 378 392 474
Clinchfield I 1,738 1,712 1,903
Columbus & Greenville 335 468 280
Durham & Southern— 102 85 187
Florida East Coast—. — 1,288 870 457
Gainesville Midland — 53 62 35
Georgia 1,116 .. 1,252 f 1,383
Georgia & Florida: „L. 475 ; : 500 > 665
Gulf, Mobile & Ohio— —— :J : 4,210 4,389 4,326
Illinois Central System. 28,508 26,680 26,529
Louisville & Nashville—— 25,181 25,507 24,787
Macon, Dublin & Sa vannah —_ 186 170 202

Mississippi Central i ' 250 197 200
Nashville, Chattanooga & St. L v; 3,112 3,295 3,406
Norfolk Southern 919 959 1,072
Piedmont Northern ; 367 267 v 479

Richmond, Fred. & Potomac 435 429 404
Seaboard Air Line , 9,565 9,952 10,246
Southern System—. 22,369 22,450 24,591
Tennessee Central _— ! \ 533 532 561
Winston-Salem Southbound- 120 165 294

Total—
- 117,829' 117,031 120,262

Northwestern District—

Chicago & North Western— 21,537 22,588 23,103
Chicago Great Western— 2,903 2,491 3,083
Chicago, Milw., St. P. & Pac.„ 22,026 21,649 25,223
Chicago, St. Paul, Minn. & Omaha . 4,292 4,037 4,440
Duluth, Missabe & Iron Range 30,427 31,213 24,671
Duluth, South Shore & Atlantic 1,056 1,182 : 1,629
Elgin, Joliet & Eastern 8,715 10,871 10,439
Ft. Dodge, Des Moines & South 480 566 540
Great Northern „_ 26,581 29,633 27,219
Green Bay & Western— J — 399 452 638
Lake Superior & Ishpeming—1— 2,964 1,779 \ 3,083
Minneapolis & St. Louis— 2,312 2,633 '' 2,415
Minn., St. Paul & S. S. M 8.90L* ;; 7,804 8,561
Spokane International——— 11,726 ■ , 11,826 13,639
Northern Pacific 220 262 259

Spokane, Portland & Seattle 2,749 2,717 3,204

Total — 147,288 151,703 -152,151

Central Western District—

Atch., Top. & Santa Fe System 41,483 23,087 22,608
Alton 3,862 3,522 . 3,346
Bingham & Garfield 393 629 656

Chicago, Burlington & Quincy— 20,667 20,294 1.9,192
Chicago & Illinois Midland—: —. 3,099 2,379 2,423
Chicago, Rock Island & Pacific _— 12,470 12,814 13,580
Chicago & Eastern Illinois 2,845 2,469 3,067
Colorado & Southern- 958 913 ' ■ <*;■ 862
Denver & Rio Grande Western ' . 5,178 4,077 3,747
Denver & Salt Lake - 720 688 734
Fort Worth & Denver City 1,266 1,225 1,077
Illinois Terminal 1,908 2,006 1,979
Missouri-Illinois—————— 1,156 1,390- 1,102
Nevada Northern— 1,903 2,015 1,969
North Western Pacific,. 1,305 1,228 1,323
Peoria & Pekin Union.—_ ' 24 13 11
Southern Pacific (Pacific) 33,790 32,598 31,022
Toledo, Peoria & Western 334 340 369
Union Pacific System 16,106 16,423 17,638
Utah 573 S1- 656 466
Western Pacific. 2,307 ' 2,235 • 2,139

Total 132,347 131,001 129,310

Total Loads
Received from

/(Connections
1943 1942

311

3,073
1,129

10,581
4,845
1,529
2,690
203

823

1,475
86

2,910
499

4,401
18,810
12,530
* 617

553 ;

4,581
1,341
1,142
9,444
8,123

22,912
977

1,146

415

2,508
1,232
9,'011
4,142
1,393
2,495
190

'•567
1,565

98

2,559
J 466

5,308
16,731
11,080

645

539

4,2o9
1,499
1,105
9,234
7,909

22,696
1,108
929

116,731 109,603

14,422 14,254
3,174 3,161
10,966 10,470
4,107 4,504
321 398

•

689 912

10,925 10,379
78 160

5,978 5,981
1,092 825

34 55

2,237 2,248
2,938 3,457
5,611 5,219
510 679

3,540 3,133

66,622 65,835

12,209
4,354

84

12,138
957

12,502
6,502
2,265
6,242

12

1,962
1,917
550
150

859

14,897
1,950

17,569
4

4,420

12,351
v 4,886

90

11,480
838

11,441
; 3,944
t 1,970
5,774

25

1,771
2,082
379

83

735

10,885
1,811

15,182

• 3,955

101,543 89,689

Southwestern District—

Burlington-Rock Island
Gulf Coast Lines *

International-Great Northern-

Kansas, Oklahoma & Gulf
Kansas City Southern
Louisiana & Arkansas ;

Litchfield & Madison
Midland Valley. ;
Missouri & Arkansas
Missouri-Kansas-Texas Lines—

425

—5,837
2,649
345

5,582
3,382
380

829

157

5,754
Missouri Pacific : 17,931
Quanah Acme & Pacific.
St. Louis-San Francisco—
St. Louis Southwestern
Texas & New Orleans .

Texas & Pacific
Wichita Falls & Southern
Weatherford M. W. & N. W

86

8,909
2,824

13,330

4,968
/■:,97

9

733

4,415
2,894
312

4,912
3,727
287

>v 697
205 -

5,896
17,388

81

9,580
2,726
11,527
4,689
134
52

175

3,781
2,134
236

2,874
2,535
372

849

161

4,769
17,268

129

8,852
2,707
8,40.9
3,872
114
23

246

3,229
3,160
1,135
2,686
2,672
1,692
416

358

5,307
19,455

297

9,924
7,189
5,872
5,914

. 41

25

155

2,452
3,088
1,125
2,940
I 2,121

1,121
? 217
! 348
■I 5,342
20,664

237

8,397
5,836
4,525
7,101

28

27

Total. 73,474 70,235 59,260 69,618 65,724

Note—Previous year's figures revised. ^Previous week's figures.

Total 195,758 185,425 198,096 177,565 171,495

',// '
Pocahontas District—

Chesapeake & Ohio
Norfolk & Western —

Virginian

28,581
22,126
4,562

28,170
,21,377
1
4,305

29,249
25,315
4,526

13,280
6,798
2,382

13,707
6,727
1,973

Total. 55,269 53,852 59,091 22,460 22,407

Weekly Statistics Of Paperboard Industry
We give herewith latest figures received by us from the National

Paperboard Association, Chicago, 111., in relation to activity in the
paperboard industry.

The members of this Association represent 83% of the total in¬

dustry, and its program includes a statement each week from each

member of the orders and production, and also a figure which indi¬
cates the activity of the mill based on the time operated. These

figures are advanced to equal 100%, so that they represent the total

industry.

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

Unfilled
Orders Production Orders Percent of Activity

Period •/I' v]! -;. . Received .'•••. Tons Remaining
1943—Week Ended ; ;l. Tons ; , Tons Current Cumulative

May 1—— 147,212 ; 135,924 525,287 89 92
May 8 165,871 153,934 522,336 96 92
May 15 —_ 177,968 » 151,653 561.571 96 93
May 22 ——— 142,673 152.960 548.911 96 93
May 29 < 151.308 150,504 545,673 95 - 93
Jun. 5 168,051 141,337 565,291 92 93
Jun. 12 172,437 149,675 586,183 97 93
Jun. 19. 136,166 142,865 561,945 95 93
Jun. 26 133,808 145,324 547,301 96 93

July 3— 179,835 144,232 580,683 92 93
July 10 111,912 100,115 573,342 69 93
July 17 151,993 140,803 587,181 91 93
July 24 136,881 :T ■; 148,852 572,786 97 93
July 31 153,646 150,337 571,705 97 93
Aug. 7 177,541 146,515 600,338 94 93
Aug. 14 143,629 154,747 586,901 98 93
Aug. 21— 133,446 150,012 568,361 95 93

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 other items made necessary adjust¬
ments of unfilled orders.

NYSE Odd-Lot Trading
The Securities land Exchange'

Commission made public on Aug.
27 a summary for the week ended
Aug. 21 of complete figures show¬
ing the daily volume of stock
transactions for the odd-lot ac¬

count of all odd-lot dealers and

specialists who handled 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
Ihe Commission by the odd-lot
dealers and specialists.

*. . • . i * *

STOCK TRANSACTIONS FOR THE ODD-
LOT ACCOUNT OF ODD-LOT DEAL¬
ERS AND SPECIALISTS ON THE

N. Y. STOCK EXCHANGE

Week Ended Aug. 21, 1943

Odd-Lot Sales by Dealers: Total
(Customers' purchases) for Week
Number of Orders———! 13,172
Number of Shares —_ 353,520
Dollar Value

___ 13,740,378
Odd-Lot Purchases by ,

Dealers—

(Customers' Sales)
Number of Orders:
Customers' short sales—— 240
"Customers' other sales 12,567

Customers' total sales-
Number of Shares:

Customers' short sales—
"Customers' other sales-

Customers' total sales-
Dollar Value _—

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

•{•Other sales

12,807

5,706

318,133

323,839

11,044,320

50

84,900

84,950Total sales
. •

Round-Lot Purchases by
Dealers— .

Number of Shares' — 113,560

♦Sales mavked "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." :-vv.y

Lumber Movement—Week
Ended August 21, 1943
According to the National Lum¬

ber Manufacturers Association
lumber shipments of 480 mills re¬

porting to the National Lumber
Trade Barometer were 1.8% be¬
low production for the week,
ended Aug. 21, 1943. In the same
week new orders of these mills
were 2.5% greater than produc¬
tion. Unfilled order files in the

reporting mills amounted to 104%
of stocks. For reporting softwood
mills, unfilled orders are equiv¬
alent to 41 days' production at the
current rate, and gross stocks are

equivalent to 36 days' produc-
tion. • :• '* : f"
For the year to date, shipments

of reporting identical mills ex¬
ceeded production by 9.2%; orders
by 11.4%.

Compared to the average corre¬

sponding week of 1935-39 produc¬
tion of reporting mills was 21.3%
greater; shipments were 30.1%
greater; and orders were 31.5%
greater. -Vw-' 'V.

Norfolk (Va.) Paper
Freezes Circulation
Advices to the effect that the

"Ledger-Dispatch" of Norfolk
Va., had announced on Aug.
13 that it is "compelled to freeze
its total circulation as of today's
level," was contained in Asso¬
ciated Press accounts from Nor¬
folk on Aug. 13, which further
stated:

"The announcement, signed by
P. S. Huber, publisher, said that
despite a WPB allowance of extra
tonnage in recognition of the war-

expanded demand in this area,
drastic new measures to conserve

the consumption of newsprint
have become unavoidable.

"In addition, effective tomor¬
row, the 'Ledger-Dispatch' will
prescribe maximum space limita¬
tions for classified advertisements.
The rationing of display advertis¬
ing space is foreseen as a distinct
possibility, according to Mr. Hu-
ber's statement.

"Excepted from the circulation
freezing order are individual mail
subscriptions for men and women
in the armed forces."
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Items About Banks, Trust Companies
The Harlem Savings Bank, of

New York, has appointed Albert
M. Lyons an Assistant Secretary
and Charles E. Ashbee an Assist¬
ant Manager of the 181st Street
and Broadway branch.

A. St. C. Nichol, Assistant Man¬
ager and special agent of Bank
of Montreal in Chicago, has been
appointed third agent of Bank of
Montreal in New York and will
shortly assume his new duties.
Mr. Nichol is taking the place of
A. T. Corner, who is returning to
Montreal. ■■;;-;:,' ■ ;;;• ••

George F. Cary, retired Port¬
land (Me.) banker, died on Aug.
26 at his home in Mount Dora,
Fla. He was 76 years old and a
native of Machias, Me. Mr. Cary
was President of the Machias Sav¬
ings Bank when he left that town
in 1912. He subsequently was the
President of Casco Mercantile
Trust Co., Portland, and was
Chairman of the Board of its suc¬

cessor, the Chapman Bank and
Trust Co., when he retired.

783 at the close of 1942. Cash in
hand and with Bank of England
was listed • at £71,206,542, com¬

pared with £69,203,956; bills dis¬
counted total £45,594,906, against
£47,252,710; Treasury deposit re¬
ceipts are £147,500,000, compared
with £155,000,000; investments,
£212,891,570, against £193,602,648,
and loans and advances to cus¬

tomers £117,345,610, : compared
with £120,201,230.

George Buffington, an Assistant
Secretary of the Treasury since
October, 1941, will join the Na¬
tional City Bank of Cleveland as
a Vice-President about Sept. 15,
Sidney B. Congdon, President of
the bank announced on Aug. 23.
Mr. Buffington has been in charge
of the Victory Fund Committees
throughout the country. He was
formerly associated with a Chi¬
cago bank and Chicago and
Cleveland investment firms.

The Fifth Third Union Trust
Co., Cincinnati, has completed the
retirement of the remaining capi¬
tal debentures outstanding, John
J. Rowe, President, announced in
a letter sent to stockholders on

Aug. 23. In reporting this the
Cincinnati "Enquirer" said:
"Payment of ; the r remaining

$750,000 amount retires an orig¬
inal issue of $5,000,000 of deben¬
tures, which were issued in 1934.
Earlier in the year the bank re¬
tired $150,000. A total of $900,000
were outstanding at the end of
last year, r,;,'w.,:.'; ^77/,
"Our capital structure as at the

close of Aug. 31, 1943, will show
$5,000,000 capital stock, $5,000,000
surplus, and $1,000,000 undivided
profits. This has been made pos-
sible through earnings," Mr.
Rowe's letter explains. 7'.r

E. S. Patterson has been elected
President and Director of the
First Central Trust Co., Akron,
Ohio, according to an announce¬
ment by H. B. Hobart, Chairman
of the institution.

The Gary State Bank, Gary,
Ind., a State member bank of the
Federal Reserve System, has con¬
verted into a National Bank under
the title of Gary National Bank.
Plans for this change were noted
in these columns of Aug. 5, page
532.^"\^,-Vs-\ v-/

At a meeting of the Board of
Directors of the Union National
Bank of Houston, Texas, held
August 23, George Hamman, for¬
merly Vice-President and Direc¬
tor, was elected President to suc¬
ceed R. M. Farrar, deceased.

Promotion of Harry R. Smith,
Assistant Vice-President in the
banks and bankers department of
the Bank of America, National
Trust & Savings Association,
(head office, San Francisco) to
the rank of Vice-President, has
been announced by L. M. Gian-
nini, President. D. B. Bevier, As¬
sistant Cashier in the same de¬
partment, has been advanced to
Assistant Vice-President.

Total resources of Lloyds Bank,
Ltd., London, as of June 30, 1943
are reported at £698,002,956, com¬
pared with £695,385,809 at the
end of 1942. The bank.'s deposits
are £653,438,346 against £646,172,-

Delinquencies on instalment re¬
payments of consumer credit
loans resulting from the Soldiers'
and Sailors' Civil Relief Act
during the month of June showed
a slight decrease as compared with
the preceding three months of
1943, according to the monthly
statistical analysis of consumer
credit loans prepared by the Con¬
sumer Credit Department of the
American Bankers Association.
The department is under the di¬
rection of Walter B. French,

Deputy Manager of the Associa¬
tion.. • , X

7 The analysis, which is being
sent to the Association's member¬
ship, also shows that in the same
month there was a slight increase
in delinquencies of all types of
loans overdue from one to four¬
teen days. From the announce¬
ment by the Association Aug. 25
we quote:
"The slight decline in Civil Re¬

lief Act delinquencies was attrib¬
uted to the fact that the rat
induction of men into the armed
forces receded, beginning with the
month of June, from the peak
numbers , inducted in earlier
months of the year. On the other
hand, the slight over-all increase
in June delinquencies 1 to 14 days
overdue resulted from the fact
that many borrowers had to meet
income tax payments which fell
due in that month.
"The analysis shows that of the

total of consumer credit loans out¬

standing on June 30, 1943, the fol¬
lowing percentages were delin¬
quent:

» Percentage
" '

•/ . Delinquent
-

. '1 < \ Per cent Relative to
No. of Days of Loans Sept. 30,
Delinquent :V:' Delinquent 1941=100
1- 4 days 1.486 105 '
5-14 days——1.534 106
15-29 days 1.034 96
30-59 days .606 ' ' 95
60-89 days — .328 / 99
90 days and over--v- - .533 '116
Matured loans 1.146 134
Soldiers' and sailors' ' • v
Act delinquenc.es-:. .864 ^ ,,, 325

Woman's Place In War
And After Will Be

Discussed By ABA /
A special ladies' program deal¬

ing with the interests of women
in the war and the post-war world
and featuring a panel discussion
which will present the views of
four noted American women, has
been arranged in connection with
the War Service Meeting of the
American Bankers Association to
be held in New York City, Sept.
13-15. The theme of the panel
discussion will be "The Place of
Women in the War and the Post¬
war Era." The discussion will be
held Sept. 13, in the Sert Room of
the Waldorf Astoria Hotel, head¬
quarters for the Association's
meeting. 7'77
The four women who will par¬

ticipate in the panel discussion
are Mrs. O. A. Beech, Secretary-
Treasurer of the Beech Aircraft
Corp.; Wichita, Kan.; Mrs. Linville
K. Martin, President of the Asso¬
ciation of Junior Leagues of
America; Miss Margaret T. Cor-
win, Dean, New Jersey College for
Women, and Miss Edith M. Bar¬
ber, food editor of the New York
"Sun." The discussion will be
presided over by Harold J. Mar-!
shall, Secretary of the New York;
State Bankers Association.

US Warns Germany Gn
CrimesAgainstCivilians
The United States Government

on Aug. 29 reaffirmed its resolve
"to punish the instigators and
actual perpetrators" of crimes
against civilians in occupied coun¬
tries and further declared that
these atrocities, committed in the
name of Germany, would be taken
into account "against the time of
the final settlement with Ger¬
many." ; 7v 777', •. r.;:
The statement of policy, issued

on the basis of new information on

crimes against the Polish popula¬
tion, follows: .,.;7> 77:/
"Trustworthy information has

reached the United States regard¬
ing the crimes committed by the
German invaders against the
population of Poland. Since the
autumn of 1942 a belt of territory
extending from the Province of
Bialystok southward along the
line of the,River Bug has been
systematically emptied of its in¬
habitants. In July, 1943, these
measures were extended to prac¬

tically the whole of the Province
of Lublin, where hundreds of
thousands of persons have been
deported from their homes or ex¬
terminated. .. •

"These measures are being car¬
ried out with the utmost brutal-

ity. Many of the victims are
killed on the spot. The rest are

segregated. Men from 14 to 50
are taken away to work for Ger¬
many.

"Some children are killed on the
spot, others are separated from
their parents and either sent to
Germany to be brought up as
Germans,or sold to German set¬
tlers or v; dispatched with the
women and old men to concentra¬
tion camps.
"The United States Government

reaffirms its resolve to punish the
instigators and actual perpetra¬
tors of these crimes.7 It further
declares that, so long as such
atrocities continue to be commit¬
ted by the representatives and in
the name of Germany, they must
be taken into account against the
time of the final settlement with
Germany.
"Meanwhile, the war against

Germany will be prosecuted with
the utmost vigor until the barbar¬
ous Hitlerite tyranny has been
finally overthrown.", •; '

NationalWar Fundi

Budget Summarized
Operations of 600 institutions

for care of child war victims in
China and Great Britain and 31

hospitals in North Africa are some
of the activities supported by
member agencies of the National
War Fund which this Fall will
conduct a campaign for $125,000,-
000, it was announced Aug. 26 by
Emil Schram, New York commit¬
tee chairman, 77 777:'
Two hundred of the children's

institutions are in China, while
there are 400 in Great Britain,
Mr. Schram explained.7, "These,"
he said, "are only a small per¬
centage of all such participating
service operations which represent
the active, . responsible, experi¬
enced and ,most direct means of
reaching those in need for whom
funds are sought." 7'::77:■
A functional summary of the

budget of the National War Fund,
Mr. Schram stated, shows that the
campaign goal to cover the needs
of its-17 member agencies for the
14 months ending Oct. 1, 1944 is
to be distributed as follows: serv¬
ices to our armed forces, which
includes the USO, $61,226,827;
War Prisoners' Aid, $5,884,168;
services to the merchant marine,
$4,744,097; refugee relief, which
embraces aid to those who man¬

aged to escape from occupied
countries, $8,637,849; aid to civil¬
ians in combat zones, $24,973,626;
r e 1 i e f in occupied countries,
where there is assurance that sup¬

plies will not fall into enemy
hands, $5,925,566; administrative

Forced Savings Called
Un-American By Smith
Former Governor Alfred E.

Smith in an address on Aug. 25
to a meeting of 2,400 "bondadiers"
at War Center in New York City,
condemned the talk of a possible
compulsory savings scheme to fi¬
nance war activities.

Saying the feeling against such
a scheme is purely American, Mr*
Smith asserted that "we should
not be compelled to back up our
country but rather we should do
so willingly." " ■//.'>, 777;7
Mr. Smith's address highlighted

the informal opening of the "War
Center on Victory Square," 50th
Street near 6th Avenue, which
will be used by the Treasury De¬
partment in conducting rallies,
meetings and other activities in
selling extra War Savings Bonds
during the Third War Loan drive
to begin Sept. 9. y , -7-y- -y^ -
The "bondadiers" task in help¬

ing to reach the city's quota of
$4,168,000,000 will be to get each
employee of the 30,000 firms in
New York City to buy an extra
$100 war bond during the cam¬
paign.
The Third War Loan, Mr. Smith

declared,: is not an appeal to
"give" money to the government,
but the lending of money which
will be paid back with interest,
and he told the Treasury repre¬

sentatives, that the people were
"not being asked to buy anything."
Again asserting that no matter

how large the amount asked, New
York City, as usual, will not be
lagging or shirking in its duty,
Mr, Smith pointed out that any
possible failure would mean that
the Hitler; propaganda machine
would be furnished material with
which to sell the German people
that the American nation had lost
its interest in the war. "y.'-yy V
W. Randolph Burgess, Chairman

of the War Finance Committee for
New York State, presided and in¬
troduced Mr. Smith. J. P. Stev¬
ens, Jr., Director of the Payroll
Savings Division, outlined to
"bondadiers" the part they will
play during the drive and called
for additional workers to aid in
the campaign. , '

446,000 Fathers ill
Face InMen In Fall
i Maj. Gen. Lewis B. Hershey, Di¬
rector of Selective Service, in¬
formed local draft boards on Aug.
23 that' :4bout 446,000 fathers
probably will be inducted; into
military service to meet expected
Army and Navy calls between
Oct. 1 and Dec. 31. .'
Gen. Hershey reported that an

estimated > 907,000 men would
have to be inducted in the last
three months of the year, bring¬
ing the total for the last half of
1943 to 1,873,000, for which there
were now only 1,427,000 men
available unless 446,000 fathers
make up the deficiency. The
others making up these quotas
would consist of an estimated
783,000 physically qualified now
in Class 1-A and 644,000 from
those reclassified from 4-F and
those becoming 18 years old.
Gen. Hershey said the only large

deferred pool remaining from
which men can be called is the
group of fathers, numbering 6,-
559,000. His letter added:
"The fundamental issue is not

whether we are to draft fathers
but whether,- in the consideration
of the war- effort, we will call
those men least valuable to the
war effort." ■ 7v7.;.' ; :v

and campaign costs, $800,000; and
a contingent fund of $12,807,867
to meet the changing needs grow¬
ing out of the trends of the war.
In addition to the $125,000,000

National War Fund goal, Mr.
Schram said it is expected that
another $125,000,000 will be raised
by local united community cam¬
paigns for needs of home front
agencies for health, welfare and
recreation. ;

Economic Importance
Of 3rdWar Loan Drive

Subject Of ABA Booklet
A 16-page booklet portraying

the economic importance of the
Treasury's $15,000,000,000 Third
War Loan Drive has been pre¬

pared by the Committee on
Treasury War Borrowing of the
American Bankers Association
and is now being sent to all banks
throughout the country.
Titled "Fifteen Billion to Back

the Attack," the booklet is
prefaced by a Presidential procla¬
mation announcing the Drive,
which is accompanied by a mes¬
sage from ABA President W. L.
Hemingway, President of the Mer¬
cantile-Commerce Bank and Trust
Co., St. Louis. It contains nine
charts and diagrams together with
textural interpolations which an¬

alyze the national debt, portray
money in circulation, living costs,
and wages, describe the "infla¬
tionary gap" in the national in¬
come, and highlight the ways in
which the costs of the war are

being met. State quotas for gov¬
ernment bond sales in the Third
War Loan Drive are graphed, and
the cost of various types of weap¬
ons and war equipment is pic-
torially illustrated in the booklet.
In his message urging nation¬

wide participation in the Third
War Loan Drive, Mr. Hemingway-
declares that the United States is
participating in four wars at once
—a war against the Germans, an¬
other against the Japanese, a "war
to get production of. food and
munitions," and a "war against
inflation." Mr. Hemingway says:

"We are winning the first three
wars, slowly perhaps, but surely.
But we are not winning the fourth*
the war against inflation. To win
that war we must sell bonds to
all the people, not to the banks,
not just to the corporations and
the rich. They are not rich
enough, all of them together, to
pay for this war. The Treasury
wants millions of subscribers to
this Third War Loan Drive as
well as billions of dollars in order
that it may guard our country
against the horror of inflation and
strike terror into the hearts of our
enemies by the renewed proof of
our unity behind our gallant war¬
riors." J • '

■; Five reasons why the public
should invest as much as possible
in Government bonds are set forth
in the booklet. First, war bond
purchases constitute an opportun¬
ity for all to help provide the
materials of war for the armed
forces; second, they enable every¬
one to "share in the sacrifices," al¬
though lending money to • the
Government is termed "little
enough to expect of an American,"
third, bond purchases help to keep
prices from rising; fourth, they
provide a sound investment op¬
portunity for all, and fifth, they
reduce the threat of inflation and
the "quicksand economy" which
it creates, the booklet says.

<1

4

Banks Urged To Name
Sub-Agents For Issue
Of War Savings Bonds
Banking institutions are being

urged to cooperate in the Treas¬
ury Department's program to
facilitate the sale of Series E War
Savings Bonds during the Third
War Loan Drive, scheduled to v

start Sept. 9, by appointing se- r
lected retail establishments to act
as sub-agents for the sale and is¬
suance of these bonds whenever
it appears that there may be a
need for additional outlets. In a

letter to qualified banking insti¬
tutions in the Second (New York)
Federal Reserve District, Allan
Sproul, President of - the New 'ft
York Reserve Bank, said the ap¬

pointment of such sub-agents by
a banking institution should in
most instances reduce the amount

qf work to be done by it during
the Drive. ' ; ; •
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