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The Financial Situation
A group of Senators who have been on extensive tours

of our far-flung battle stations have returned to Washing¬
ton, and reported in extenso to their colleagues. The proceed¬
ings were "executive," and no full report of what they had to
say has as yet been permitted to reach the public. It is,
however, well known, partly through inevitable "leaks"
and partly. through what these returning legislators have
had to say directly to the public from time to time, that
the reports at a number of points have been critical. The
resulting situation has apparently caused Administration
authorities and their friends on Capitol Hill to defer action
on certain measures having to do with foreign relations,
and from a good many quarters come laments that such a

position should have been reached at precisely this time
when preparations are being made for a meeting of the
representatives of Great Britain, Russia and the United
States, presumably for discussions both of current war

problems and of sundry post-war matters which appear to
be growing rather urgent.

■

v ; 'Wholesome Criticism ;

; Far from regretting it, we think that the situation
which has thus arisen is most wholesome, and should if
dealt with properly be immensely to the advantage of all
concerned. It may well be tjiat some of the Senatorial
observers are not of the caliber we could wish, and it is
quite probable that, despite their extended journeys and
whatever efforts they may have made to discover the true
inwardness of . the situation now existing,* they are still
lacking much information which should be at the disposal
of some representative of the people outside of the imme¬
diate Administration which is responsible for the conduct
of the affairs now under criticism. It is wholly possible

(Continued on page 1514)■

From Washington
■Ahead Of The News

By CARLISLE BARGERON

; Not in a long time has anybody made such a profound impres¬
sion on our midst as have the five globe-trotting Senators who have
come back with their own eyes agoggle and who leave everybody
with whom they talk in the same fix. Some things they saw and
heard about made them rightfully indignant.. But so far as the
thing about which they all seem to be the most indignant it is
difficult to see why they should f — —

be indignant at all.
The fact is, however, that they

are indignant and the Administra¬
tion, through the OWI and other
agencies, is going to be hard put
to keep the . indignation from
sweeping out over the country.
Coming on the heels of the bar¬
gaining with Russia, it is bound
to make for our further disillu¬
sionment and, as we said in last
week's article, disillusionment is
something we can very well save
until after the war.

■ What concerns the Senators
mostly—all five of them—is that
the British take our lend-lease
goods and put British labels on

them before distributing them to
other places; also that as fast as

our troops capture a place-, the
British administrators move in to
administer it. Well, now, what is
wrong with this on the basis of
what the Interventionists con¬

tended was the reason for our get¬
ting into the war? This conten¬
tion was that we had a very self¬
ish interest, that Britain and her
navy were our outposts in Europe.
No hifalutin' stuff about it. Just
a very practical nroposition. It
was incumbent upon us to see that
Britain did not fall because Hit¬

ler would then have clear sailing

for us. That's the way we under¬
stood it at the time. It's the way
we now understand the argument
for "union now," or for a perma¬
nent alliance with Britain in the
future. ;■■■■ .

If this is true, if it is only self¬
ish for us to insure the mainte¬
nance of Britain, we have surely
got to preserve the British Em¬
pire. Then what is more prac¬
tical than that we should want
her prestige maintained in Africa,
in Iran, in Irak, in Egypt, in In¬
dia, in the Pacific, even with
Russia.1 She has more direct deal¬
ings with these areas. They em¬
brace her sphere of influence
rather than ours. If she is not
to continue this sphere of influ-.
ence, how is she going to serve
as our bulwark against it, against
anything? Manifestly, her pres¬
tige was pretty low after Singa¬
pore and Hong Kong, when Rom¬
mel seemed to be headed for
Alexandria. We've got to restore
that prestige, otherwise it is dif¬
ficult to see how she will ever

serve our selfish, practical pur¬
poses again.
As we understand it, from the

arguments of those who insist we

have been terribly blind in the

(Continued on page 1514)

Industry's Post-War Problem Is Providing
Greater Economic Security, Johnston Declares

Also Says Business Must Have Assurance To Maintain*"
Its Security

The crisis and challenge business management will face after the
war will be to provide greater economic security in the form of more
job security, Eric Johnston, President of the Chamber of Commerce
of the United States, declared recently.

Speaking before the manpower stabilization conference of the
American Management Association in New York City, Mr. Johnston

; warned t h a t^
"the rank and
fi 1 e :of the

people might
be willing to
relinquish
freedom and a

.d e m ocratic
form of gov-
ernment if

that is the

only way to
obtain secur¬

ity." He de¬
nied the as¬

sumption that
American pri¬
vate enter¬

prise cannot
provide ade¬
quate employ¬
ment and ex¬

pressed the conviction that it "can
arid will meet the" challenge." Mr.
Johnston added thkt "no public
relations campaign conceivable
can sell free enterprise to the
American people, or any other
people, unless free enterprise can
show accomplishment." "Business
today," he said, "stands high in
public esteem because of accom¬

plishments."" ;

Stating that in his judgment
management "can safely go further
in providing greater security and
continuity of employment than it
has,". Mr. Johnston said the solu¬
tion of the problem "will differ
from industry to industry but it
is certain it should-be considered
by all." Greater stability in pro¬
duction and sales which Mr. John-

Eric A, Johnston
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ston stated must underlie stability
of employment, "will pay high
dividends in the form of lower
unit cogts, lower taxes, lower re¬
lief costs, less social and political
unrest and better industrial rela¬
tions within the plant."
In part Mr. Johnston said:
"One of the most difficult peri¬

ods in the history of our country
will be faced by management and
labor after this war. We have
been joined by bonds of patriotism
to produce goods for victory be¬
cause of the war. But those bonds
will be removed once the victory
is achieved. Then will come the
real test for the American sys¬
tem. . . ./ -V
"The test of tomorrow will be

for management and labor to
settle disputes amicably, in an
orderly and sensible manner. We
must find the ways and means to
carry the cooperative spirit which
has imbued us during the war
over into the peace. We will have
a brand new set of problems to
solve once we have solved the

problems of winning the war. . . .

"And one of our major prob¬
lems will be that of insuring in¬
dustrial peace. We must have
industrial peace at home as well

as peace with nations abroad to
have prosperity.
"Management-labor cooperation

— industrial peace — must come
from within industry and from
within labor. It cannot be en¬

forced from without. ...
"The time has arrived for man¬

agement and labor to adjust their
differences, not through wasteful
and destructive work stoppages,
but through the civilized machin¬
ery of modern arbitration.
"Actually, however, arbitration

is a process of dealing with effect
rather than cause. What should

be removed are the roots of the

malignant weed, the causes of in¬
dustrial warfare and strikes. Our

purpose should be to prevent, in¬
sofar as we are able, the disputes
which necessitate arbitration.
"One of these causes, as I have

already discussed the problem,
stems from the human equation in
labor relations.- The fear of inse¬

curity must be banished from the
worker's mind.

"But to provide employment,
private enterprise must be able to
operate on a sound basis. Busi¬
ness must have assurance of its
chance to maintain its own se¬

curity if business is to give its
employees assurance of their
chance to maintain security. And
that should be framed in large
letters over every executive desk
in Washington. •

"Industrial peace cannot be en¬
forced in a democratic state. It

must be accomplished voluntarily.
If we run to government, then

government will soon run us.

The Future Of Air Transport
Babson Says Post-War Outlook Favorable

Anyone who has visited a large, modern airport or terminal such
as the one here in Washington cannot help but be impressed with
the great progress being made in aviation. Planes, airports and
terminal facilities are all relatively new and clean. They appeal
greatly to the aesthetic senses. The efficiency and the courtesy of
all ranks of employees, even when laboring with the difficulties of
wartime oper¬

ations, is im¬
pressive. Asa
result of the

war, hundreds
of thousands
of men and
women h a v e

been intro¬
duced to air

transport.
Their enthusi¬
asm for this
entire indus¬

try—still in its
childhood-

forecasts an

expansion
which will
make the'past
age of rail¬
roading look
sick.

<$>-

Roger W. Babson

Manufacturing Vs. Transport
Companies

I had much rather own the
stocks of the air transport
companies than those of the
companies which manufacture
airplanes. The basic reason for
this is that the air transport com¬
panies are primarily distributors

and merchandisers of a highly ef¬
ficient and convenient form of

transportation. They are much
like the chain store, on which I
am also bullish, in that they have
no problems concerning fixed
charges, production contracts or
labor. The air transport compa¬
nies will be carrying passengers
and freight regardless of the ups
and downs of the airplane manu¬

facturing companies.
Of course, work will not stop

abruptly at the end of the war in
the case of the manufacturing
companies. Larger and tougher
bombing planes and faster pursuit
and flight planes will continue to
be built. There will also be some

reconverting work in changing
over present bombers to freight
and passenger planes. There has
not yet been any cancellation of
plane contracts such as we have
seen in the machine tool industry.
But these are bound to come ulti¬

mately, although an attempt will
be made to employ as many peo¬

ple in the manufacturing compa¬
nies as possible. TaxCs are also
a much greater handicap to these

(Continued on page 1514)
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Strong House Group Opposes Subsidies
ToJotsS Ooiu Consumer Food Costs

A strong group in the House Banking and Currency Committee,
now studying the proposals to extend the life of the Commodity
Credit Corp., which administers subsidies, is reported to be in favor
of a ban on the use of subsidies to hold down consumer food costs.

A poll of the 25-member committee—14 Democrats and 11 Re-:

publicans—according to the Associated Press, produced these results:
Ten members firmly for prohi->

bition of consumer subsidies with
two more leaning that way. Four
stoutly favoring the program. Five
"on the fence." Four could not be
reached. -A,./.,
The Republicans stand almost

splidly against subsidies, aided by
some Democrats from farm States,
it was said.

It is also reported that the Ad¬
ministration decided not to press
for immediate action on the pro¬
gram now.

Major farm organizations are
said to favor extension of the CCC
beyond its present expiration date
of Dec. 31, but without the ex¬

panded powers sought by the Ad¬
ministration. The opposition of
the National Grange to the sub¬
sidy plan was indicated by Albert
S. GosS, National Master, in a let¬
ter to President Roosevelt on

Oct. 8. The Associated Press re¬

ported as follows:
*

Mr. Goss asserted that the Gov¬
ernment's whole difficulty in
price control could be attributed
to a surplus of consumer purchas¬
ing power.
"This gap must be sharply re¬

duced and finally closed if we are
to escape disaster," Mr. Goss told
the President.
"We are trying to meet this

overwhelming danger by trivial
palliatives such as rolling back
the price of butter 5 cents per
pound, thus saving the consumer
65 cents a year. The only notice¬
able effect of such action has been
to cut down the production of
butter sharply, necessitating more
strict rationing."

In Associated Press Washington
advices of Oct. 9, the following
was reported:.. A;A;''yAA 1
Chairman SteagaH (Dent., Ala.)

bluntly asserted that' no authority
now exists for the OPA to fix

price ceilings below the cost of
production under , the theory of
making up the difference through
subsidies. 'A ^;.. J.; /;>. -A'. - ■ ■

The arguments of those in favor
of writing a subsidy ban into the
CCC extension bill range from
the assertions that this method of

fighting : inflation passes on the
debt to the service men, to the
claim that consumers never were

in a better position to pay their
grocery bills than now. /A;
Foes of the ban counter with

the contention that increased

prices of food products would
bring new demands for increased
wages for labor and a break in the
anti-inflation program; that sub¬
sidies are necessary to protect the
white collar worker, pensioners,
others in the fixed income group,
and dependents of service •men.
An appeal that the Government

quit subsidizing dairyrhen and in¬
stead allow retail milk prices to
go higher was again turned down
by Prentiss M. Brown, Price Ad¬
ministrator, on Oct. 11.
In a letter replying to a plea by

Senator McClellan (Dem., Ark.),
Mr. Brown wrote: -A m -v/
"It is impossible for this office

(OPA) to permit general price in¬
creases to maintain production in
view of the President's 'hold the
line' order.':' ; A" 'Aa:A; r ,;A;V

President Ms Authsrify to Permit /JaaEa
Philippine Independence Before 1940

President Roosevelt asked Congress on Oct. 6 to give him author¬
ity to "proclaim the legal independence of the Philippines as a
separate and self-governing nation as soon as possible." -A.

In a special message, the President also recommended that Con¬
gress take steps "to make good our pledge that the independence
of the Philippines will be protected in the future and to give them
the opportunity of economic re--$ "A;."- •./' ' '■A/'/ V'A A.:-
habilitation."

• The date set by law and by the
vote of the people and Legislature
of the Philippines for/ indepen¬
dence is July 4, 1946. However,
the President said, it is possible
"thajt the fortunes of war will per¬
mit an earlier consummation of
this joint will of the American and
Filipino peoples."
Tne Islands have been held by

the Japanese since early in 1942.
A joint resolution was intro¬

duced in the Senate on Sept. 24
by Senator Tydings (Dem., Md.),
Chairman of the Senate Commit¬
tee on Territories and Insular Af¬
fairs, providing for the "immedi¬
ate" independence of the Philip¬
pines. The text of the President's
message follows:
Siri'ce the- Japanese launched

their attack on the Philippine
Islands, I have on several occa¬

sions addressed messages on be¬
half of the American people to
the courageous people of the Phil¬
ippines—expressing our admira¬
tion of their heroism and loyalty.
I have assured them that the Gov¬
ernment of the" United States of
•America will see to it that their
independence will be promptly es¬
tablished and—still more impor¬
tant—that it will be protected.

'

The resources of the United

States, in men and material, stand
behind that pledge to the people
of the Philippines,' We shall keep
that promise just as we have kept
every promise which the United
States has made to the Filipino
people.
The Philippine Government,

now in the United States, has been
collaborating with the rest of the

of destroying our common ene¬
mies in the East and the West.
As I stated on Aug. 12, 1943, the

United States, in practice, regards
the Philippines as having now the
same 'status as the / governments
of .other. independent nations—in
fact, all the attributes of complete
and respected nationhood.
I am sure that the American

people believe that the Filipino
people have earned the right juri¬
dically to be free and indepen¬
dent.

. "■ 'A AAAA "/ A ' 1 A •,' -/'A
The date now set by statute and

by the vote of the people and
the Legislature of the Philippine
Islands for independence is July
4, 1946. It is possible, however,
that the fortunes of war will per¬
mit an earlier consummation of
this joint will of the American
and Filipino peoples. ; ;

I therefore recommend legis¬
lation by the Congress giving the
President the authority, after con¬
sultation with the President of the
Commonwealth of the Philippine
Islands, to advance the date pro¬
vided in existing law and to pro¬
claim the legal independence of
the Philippines, as a separate and
self-governing nation, as soon as
feasible.
If the Congress.takes this action

there are several steps which, in
my opinion, are necessary to make
good our pledge that the indepen¬
dence of the Philippines-will be
protected in the future and to give
them the opportunity of economic
rehabilitation, which is their due.
I therefore also recommend:
1. That the Congress make pro¬

vision authorizing the President of
the United States and the Presi-

Philippine Islands to enter, into
immediate negotiations'' and take1
the necessary steps to provide for
full security for the Philippines,
for the mutual protection of the
Islands and of the United States,
and for the future maintenance of

peace in the pacific. ' A'. ■ ; a
2. That the Congress make pro¬

visions for determining the ad¬
justment necessary in the existing
provisions of law which govern
the 'economic relations between
the United States and the Philip¬
pines, so as to assist in making
the Philippines," as an' indepen¬
dent nation, economically;, secure
wherever possible.; / 'AAA/AAA .'A/A:

3. That the Congress make pro¬
vision for the physical and eco¬
nomic rehabilitation of the Philip¬
pines made necessary by the rav¬
ages of war which the invaders
have inflicted upon them.
All of this is due to the Fili¬

pino people in recognition of their
heroic role in this war, the politi¬
cal ties which have bound us to¬
gether. and the bonds; of friend¬
ship which will join us together
in the future. //.' "AAA,^,; A:Av;
Such action on the part of the

Congress would assure the Phil¬
ippine people again of our sin¬
cerity of purpose arid ;bt our reso¬
lution to accord them as soon as

feasible the legal status of com¬

plete freedom, independence and
nationhood to which, as a member
of the United Nations, they are
entitled. : v, A AA'A/v/// A"-/' '"J;

FRANKLIN D. ROOSEVELT,
The White House,
Oct.6, 1943.

Money In Circulation ;
The Treasury Department in

Washington has issued its custo¬

mary monthly statement showing
the amount of money in circula¬
tion after deducting the moneys
held in the United States Treas¬
ury and by Federal Reserve
Banks and agents. The figures
this time are for Aug. 31, 1943, and
show that the money in circulation
at that date (including, of course,
that held in bank vaults of mem¬
ber banks of the Federal Reserve
System) was $18,529,420,890. as

against $17,954,587,757 on July 31,
and $13,199,882,224 on Aug. 31,
1942, and compares with $5,698,-
214,612 on Oct. 31, 1920. Just be¬
fore the outbreak of. the first
World-War, that is, on June 30,
1914, the total was $3,459,434,174.

Findings Of Senate: Committee After To®

The five members of the special Senate committee which recently
returned from a tour of world battlefronts, reported their findings to
closed sessions of the Senate on Oct. 7 and 8: :' ■ ■ "A/" A V; ;

Those addressing the first executive session included Senators
Russell,(Dem., Ga. ), Mead (Dem., N. Y,),' and Lodge (Rep., Mass.);
•while the other two members of the committee, Senators Chandler
(Dem., Ky.) -and Brewster (Rep./*;-———.A..—... A. 1 .■ ■

Me.)', made their report on Oct. 8. being repeated. We are learning
Before the executive sessions

were Jield the group made public
on Oct. 7 its formal report on con¬
clusions reached. -A/a. ;A/AA/Aa/;
The text of these conclusions

follows, according to the Assoc!-'
atecl Press: ;/A;AA'- AAA'A>,A,■' A
A "1. Our men in all branches of
the service are satisfied with the

weapons and airplanes they have
received. The food on the whole
is as adequate as the tactical sit¬
uation permits. Medical care is ex¬
cellent. The high command func¬
tions effectively, Mistakes which
are probably inevitable in a war

of this size and novelty are not

N. Y, Clearing House

Annual Report Figures
The New York Clearing House
Association, at its annual meeting
on Oct 5, elected William C. Pot¬
ter, Chairman of the Executive
Committee of the Guaranty Trust
Co., as President of the Associar
tiori, and at the same time elected
Leon Fraser/ President of the
First National Bank, as Chairman
of the Clearing House Commitee.
Mr. Potter succeeds Herbert P.

Howell, Chairman of the Board of
the. Commercial National Bank
and Trust Co., who completed the
usual two-year term of office. Mr.
Fraser, who served on the Com¬
mittee during the past year; suc¬
ceeds as ' Chairman Eugene W.
Stetson, President of the Guar¬
anty Trust Co. Other members of
the Clearing House Committee
are: S. Sloan Colt/, President of
the Bankers Trust Co.; Winthrop
W. Aldrich, Chairman of the
Board of the Chase National-Bank';
William Gage -Brady, Jr., Presi¬
dent of the National City. Bank,
and John E. Bierwirth; President
of the New York Trust Co. Mr.
Colt served, on the Committee

during the past year.

According to the report of Ed¬
ward-L. Beck, Manager of the
Clearing House, total transactions
for the year ending Sept, 30, 1943,
amounted to $282,863,138,303, com¬
pared with $229,397,011,743 in the

of exchanges of $236,070,168,076
and balances of $46,792,970,227.
For the fiscal year ended Sept. 30,
1942, the exchanges amounted to
$191,776,357,933 and balances to

$37,620,653,810.
; Extracts from the Manager's an¬
nual report for the year ending
Sept. 30, 1943, follow

The average daily transactions:
Exchanges,A-—----—AA781.089.298.27
Balances w--——154.943.610.02

Total $936,632,908.29
Largest exchanges on any
one day during the year AA "A '
(Feb. 2, 1943)1,502,627,718.78

Smallest exchanges on any. A" "'A
one day during the year AA; AA1.'A/ •

( Jan. , 11. 1943» — 398.517,759.31
Largest balances on ;any:'A:'';:''-.:;:A
one day during the year
(March 22, 1943i ... 315,697,479.02

Smallest balances on 'anyA1'" AAA'-A'' ' A '
: one day during the year
(Nov. 24, 1942 > - 68,492,706.62
The total amount of the Coupon Ex¬

change Was $547,882,379.78.
. The total amount of theH Return Item

Exchange was $20,259,302.78. A A'
In the past year the Night Exchange

Department handled 64A of the total daily
exchanges. - • AA : -f :;A/vA- • -A A
Total transactions since organization of

Clearing House . <90. years; ::
Exchanges _ __$8.974.919,184.560.08
Balances- AAAAA 931,140,114.515.99

A$9.906,059,299,076.07

tt -x j tvt x- *' ., . i * previous year. The transactionsUnited Nations m the united task dent of the Commonwealth of the for the year just ended consisted

Total AAaA.
Largest exchanges on - A. -'.AA' \A-.-...,
•;. record (Oct, 31, 1929) 3,853,040,114.48
Largest balances on

■ record (Oct;30, 1929 ( 432,909,546.73

.. William H. Moorhead, Vice-
President and Cashier of the
Chase National Bank, was re¬
elected Secretary of the Clearing
House; Mr. Beck continues as

Manager, and G. Russell Clark
and Charles A. Hinrichs as As¬

sistant Managers. A ' aAaa
: In addition to the Clearing
House Committee, the members of
the other Committees, named are:

AConference Committee-—Chair¬

man, John I. Downey, President
of the Fifth Avenue Bank; Edwin
G. Merrill, Chairman of the Board
of the Bank of. New.York;- Ernest
Stauffen/Chairman . of the Trust
Committee of. theManufacturers
Trust Co.; B.AA. Tompkins,. Vice-
President of the Bankers Trust

Co., and George McAneny, Chair¬
man of the Board of the Title
Guarantee and Trust Co. Av „

A Nominating Committee—Chair¬
man,.Ralph Peters, Jr., President
of the Corn Exchange Bank Trust
Co.; William N. Enstrom, Presi¬
dent of the Irving Trust Co.; F.
Abbot Goodhue, President of the
Bank of the Manhattan Co.; James
G. Blaine, President of the Marine
Midland Trust Co., and Frederick
E. Hasler, Chairman of the Board
and President of the Continental
Bank & Trust Co.

^Committee on Admissions —

Chairman, Frank " K. Houston,
President of the Chemical Bank
& Trust Co.; E: Chester Gersten,
President of the Public National
Bank and Trust Co.; William S.
Lambie, Senior Vice-President of
the National City Bank; Walter
G. Kimball, President of the Com¬
mercial National Bank and "Trust

Co., and John K. Olyphant, Jr.,
Vice-President of the Central
Hanover Bank -and Trust Co,

fast from experience.
> "2. Too much American gasoline
is made available to civilians in-
North Africa. A great deal more
oil should be provided from the
deposits of the Middle East. Ex¬
isting sources of crude rubber in
the Orient, now held by the United-
Nations, could be increased. '
1

"3. The mission assigned to the
Office of War Information of con¬

ducting propaganda activities in
friendly foreign countries raises
many doubts. While its personnel
is sincere and capable, this whole
policy should be carefully re-ex¬
amined. Aa AA'A- ;A//A '"x'aaA/A
"4. The men; who are bearing

the brunt of battle do not feel that
the true picture of their hardships
is being given to the public. They
have a realistic viewpoint regard¬
ing war which they would like to
have shared by our public rela¬
tions officials and the public, in so
far as military security permits. •

"5. Close integration of our land,
sea; and air forces has been ac¬

complished in most theaters and
works extremely well. It. points
the way toward a sound post-war
military policy. Our military ef¬
fort. is well coordinated with that
of our allies in the areas visited.

"6. The United States has con¬

structed huge airfields all over the
world at tremendous- cost to our

people. The use of some of these
fields in the future may be just as
essential to our security as battle¬
ships or divisions. We have no

post-war rights of access to these
fields outside of the Western

Hemisphere at the present time.
These rights of access are also in¬
dispensable to the vitally impor¬
tant growth of commercial avia¬
tion. ' . A; aaa A; .'•■'• a/a. Aa:'-A;AA '
"7. The need for parity in in¬

ternational communications is
stressed in every,theater. Equality
in these cable and wireless com¬

munications would seem to be a

fitting subject for consideration
and possible reverse lend-lease.

"8. A policy of relieving men

overseas after they have served a

certain length of time would be
in the interest' of efficiency as

well as conducive to physical and
mental welfare. The committee is

aware of the shipping problems
which have created this situation.

It believes that the shipping situa¬
tion is now improving. A definite
promise to a man that after a cer¬

tain length of time he will be

replaced is a big morale factor. •

"9. The need for a clear national

policy is strikingly apparent. With'
such a policy should go an Amer¬
ican representation abroad / in
which our military, diplomatic;
and business personnel work as a

team, with appropriate interna¬
tional rank. We owe this to our¬

selves and to the world.

"10. The committee returns'in¬

spired by the bravery of our

American fighting men and im¬

pressed with the obstacles which

they have overcome. They are the

products of a free system of gov¬

ernment, and their sacrifices are a

justification of our democratic

way of life. Their courage should
inspire us to leave no stone un¬

turned to be worthy of their sac¬

rifice."

Previous items regarding the
Senators' views appeared in our

Oct, 7 issue, pages 1424 and 1427.
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Give lore

"Spot" War flews
President Roosevelt has decided

that the American people must be
; let in earlier on more spot news
about the war, and is blossoming
out as a competitor of Prime Min¬
ister Winston Churchill as the

; world's No. 1 war reporter, ac-'

cording to a North American
Newspaper Alliance dispatch from
Washington, Oct. 5, published in

•

the New York "Times." The ac-
*

count further said: 1; ; ' : /
There has been too much un-

■

necessary hush-hush in high offi-
cial places and , the President
knows it. There have been too

many important news items being
'

carefully kept "off the record" on
this side of the Atlantic, only to
be put on the radio by Mr.

; Churchill. He knows that, too.
So Mr. Roosevelt has effected a

noticeable change of pace at his
bi-weekly press conferences. He
gives every appearance of trying
to outdo Mr. Churchill as a dis¬

penser of "news breaks."
Ten days ago, without prompt¬

ing, he began talking about de¬
velopments on the battle fronts.
He said he had hoped to announce

. the capture of Naples, but that
. Gen. Mark W. Clark had beaten
him by a couple of hours. He did
announce the capture of Foggia.
Today he described the with¬

drawal of Japanese from the cen¬
tral Solomons as a real defeat for

Japan and brought up other mat¬
ters indicating clearly he was "on
the ball" on war news.

: > This is complete reversal of his
press conference custom, both in
substance and style. ; The White
House has rarely been an import¬
ant source of breaking war news,
most important exception being
the American landing in North
Africa-. -' V

The State Of Trade
There were practically po setbacks reported the past week and

most of the heavy industries continued to operate at their recent
high levels. Steel production in the United States'established a new
all-time high for the second consecutive week. Electric power output
was slightly short of the previous week's record production. Car-
loadings were substantially higher, and retail trade activity continues
at a satisfactory level, beings
spurred by holiday buying'. ?

•:} iElectric power output of 4,359,*-
003,000 1 kilowatt hours in the
week ended Oct. 2nd, just fell
short of equalling last week's rec¬
ord production of , 4,359,610,000,
the Edison Electric Institute re¬

ported. Current output was 18.4%
higher than 3,682,794,000 kilowatt
hours recorded in the like 1942
period. The Pacific Coast led in
sectional increases over last year,,
with a gain of 26.9% . Consolidated
Edison Co. of New York reports
system output of 215,700,000 kilo¬
watt hours in the week ended
Oct. 3rd, against 150,000,000 in the
1942 week, a gain of 43.8%.
Carloadings, of revenue freight

for the week ended Oct. 2nd, to¬
taled 910,643 cars, according to the
Association of American Railroads.
This was an increase of 3,332 cars
from the preceding weekthis
year, 3,357 cars more than the
corresponding week in 1942 and
7,253 cars under the same period
two years ago. This total iwas
116.78% of average loadings for
the corresponding week of the ten
preceding years.
Steel production in the United

States has established a new all-
time high for the second consecu¬
tive week, according to the Amer¬
ican Iron & Steel Institute. Sched¬
ules for the current week indicate
output at 102.2% of rated capacity,
indicating production of 1,781,300
net tons of ingots and castings..
Last week the rate was 100.8%
and the output totaled 1,756,000
tons. In the like 1942 week pro¬
duction was 1,714,100. .

• The War Production Board's
newly announced scrap collection
drive is regarded in steel quarters
as- "insurance" against • possible
unfavorable developments during
the j winter and spring. For the
most part, it is said, producers are
in a fairly comfortable position
with-respect to immediate scrap
needs. Inquiry through the Amer¬
ican Iron & Steel Institute indi¬
cates that average mill inven¬
tories represent about a five-week
supply. This is at least a 50% im¬
provement over a year ago, it is
stated,..' '

■ Increased pig iron production,
reflecting the operation of newly
completed blast furnaces, has also
taken some of the strain off scrap.
In the meantime, about 25,000 tons
a month of scrap from the Euro¬
pean battlefields is 'arriving on
the East Coast. While this ton¬

nage is not large, the battlefield
scrap is well selected and sorted
and of high quality, largely alloys
now in request.

- As concerns the retail trade,
continued cold weather and heavy
holiday buying lifted this week's
retail sales volume slightly com¬

pared with the previous week, but
since the greater part of the in¬
crease was seasonal, gains over a

year ago narrowed, according to
the trade report of Dun & Brad-
street, Inc. Wholesale activity,
meanwhile, picked up in contrast
to the recent rather slow trading,
the agency said, with unusually
heavy mail ordering largely re¬

sponsible. Wholesalers' inventories
remained low and lines incom-

Payment On Rio 6s
The City of Rio de Janeiro, Fed-1

era! District of the United States
of Brazil, has remitted to its spe¬
cial agents funds for the payment
of interest for the six months
ended Oct. 1, 1941 on its five-year
6% external secured gold bonds
due April 1, 1933, at the rate of
$4,875 per $1,000 bond, or 16.25%
of the dollar amount of such in¬
terest. The announcement sta tes:

"These funds have been remitted
in accordance with provisions of
Presidential Decree No. 23829; of
Feb. 5, 1934, as reenacted and
modified by Decree Law No. 2085
of March 8, 1940.
"Cash payment at this rate, to

be in full payment of the interest
due Oct. 1, 1941, is now being
made upon presentation of the
bonds at the offices of the special
agents, White, Weld & Co., 40 Wall
Street, New York 5, or Brown
Brothers Harriman & Co., 59 Wall
Street, New York 5."

Pay On Rio Grande 8s
Ladenburg, Thalmann & Co., as

special-agent, is notifying holders
of State of Rio Grande do Sul

(United States of Brazil) 25-yeai
8% sinking fund gold bonds, ex¬
ternal loan of 1921, that funds
have been deposited with it suf¬
ficient to make a payment, in law¬
ful currency of the United States
of America, of 17.50% of the face
amount of the coupons due Oct. 1,
1941, amounting to $7 for each $40
coupon and $3.50 for each $20
coupon. It is announced that pur¬
suant to the provisions of The
Presidential Decree of the United
States of Brazil, such payment, if
accepted by the holders of the
bonds and coupons, must be ac¬
cepted in full payment of such
coupons and of the claims for in¬
terest represented thereby.
No present provision, the notice

states, has been made for the cou¬

pons due April 1, 1932 to Oct. 1,
1933 inclusive,- but they should be
retained for future adjustment.

w

"It is generally believed that in the post-war period
the United States Government will continue to play a
dominant role in the economic reconstruction of the
world.

, ' . ; • .

"While the government, : through the Office of
Foreign Relief and Rehabilitation Operations, will do its

utmost to. prevent starvation and suf¬
fering, it cannot be assumed that it
will grant large loans or make outright
gifts to foreign countries. Neither may
a continuation of Lend-Lease on a

large scale be expected.
"Under certain conditions American

private enterprise may play a very im¬
portant role in developing the econom¬

ically retarded areas of the world, as
well as in aiding the reconstruction of
industries- in countries that have sui>
fered severe damage during the war.
The methods that private enterprise
will employ in investing capital abroad
will not be uniform, and will depend
upon economic and political condi¬
tions in the individual countries.

"In some countries, the imported capital will be in
the form of plants, constructed, owned and operated by
American corporations. This will be the case particu¬
larly in backward countries .where there is. no local
capital available and where the economic and techno¬
logical status of the people'precludes their immediate
participation in the management 5f the enterprise.

"In more advanced countries, American capital will
participate with local capital in establishing jointly
owned and operated industries. In some European
countries American participation may take the form of
investments in stocks qf existing companies requiring
additional capital for rehabilitating their plants."—
John T. Madden, Director of ■ the- Institute of Inter¬
national ;Finance.

We certainly hope that Dean Madden is. right in
his opinion of the part likely to be taken by the United
States Government in these post-war matters, and ven¬
ture to express, the opinion that the part played by
private enterprise will depend in no small measure
upon whether or not time proves that opinion valid.

plete, with many houses display¬
ing reluctance * to accept new

prders as shortages of manpower
and material limit supplies.
-Department store sales on a na¬

tion-wide basis were down 5% for
the week ending Oct. 2nd, com¬
pared with the like week a year
ago, according, to the Federal Re¬
serve Board., Store sales were up
5% for the four-week period end¬
ing Oct. 2nd, compared with last
year. Department store sales in
New York City in the week ended
Oct. 9th, were up 8% compared
with the corresponding week last
year, according to a preliminary
estimate issued by the New York
Federal Reserve Bank. In the
previous week ended Oct. 2nd,
sales of this group of stores were
off 10% compared with the like
1942 week.. •

According to authoritative
sources, the nation's retail trade,
which in 1943 will break all pre¬
vious records in point of sales
volume, is expected to show a gain
in the year's final quarter of be¬
tween 8 and 10% over the com¬

parative 1942 period. Christmas
trade probably will top last year's
all-time peak holiday business by
3 to 5%. These predictions are the
consensus of some of the country's
leading merchants,
Higher than expected civilian

goods production this year, to¬
gether with a record carryover of
inventories from 1942 into 1943,
were major influences in making
it possible for retailers to do such
a large volume of business this
year. .•■ %
The Department of Commerce

now reports that consumer expen¬
ditures for all goods and services
in 1943 are expected upon the
basis of revised estimates, to ap¬
proximate $90,600,000,000. This
will be an 11% rise over last
year's expenditures of $82,000,-
000,000. In 1941, consumer spend¬
ing aggregated $74,600,000,000.

In First
HalfOil 843

Oil To Coal Conversion
Program Suspended
„ U*® Petroleum Administration
for War on Sept 23 announced
suspension, for the time being, of
its program for the conversion of
industrial and commercial oil-
burning equipment to the Use of
coal.

In making the announcement,
Petroleum Administrator Harold
L. Iekes said:

"We are suspending the pro¬
gram in view of the uncertainties
in the coal situation, including the
shortage of delivery equipment
mid manpower for retail coal de-

Dean J. T. Madden

"No one should construe this
suspension of the industrial and
commerical conversion program
as meaning that we are 'over the
hump' as far as oil supplies are
concerned. War developments
might well make it necessary at
some future time to resume the
program, especially in view of the
fact that we are still faced with
an over all shortage of oil in the
United States."

The PAW announcement em¬

phasized that the suspension of
conversion activity does not ap¬
ply to conversions now in process,
inasmuch at the supply program
for the coming winter has been
based upon the assumption that
requirements will be reduced by
the amount now used in these fa¬
cilities.

Reviewing the coiiversion cam¬

paign to date, Deputy Adminis¬
trator . Ralph K. Davies pointed
out that industrial conversions to

date have resulted in savings
equivalent • to 176,500 barrels of
fuel oil per day. Of this total,
137,155 barrels daily have been
saved in the 17 Eastern States and

the District of Columbia, 30,034
barrels daily in the 15 Middle
Western States, 3,566 barrels daily
in the South Western-Gulf Coast

states.

Comptroller of the Currency
Preston Delano announced on Oc¬
tober 7 that the 5,066 national
banks in the United States and
possessions reported gross earn¬

ings of $505,258,000 for the six;
months ended June 30, 1943. This
represents an increase of $34,425,-
000 over the gross earnings for the
six months ended June 30, 1942,
when there were 5,107 national
banks in operation.
The Comptroller's announce¬

ment further stated: , . •

"Operating expenses for the
first half of 1943 were $348,131,000,
as against $334,176,000 for the
first half of 1942. Net operating
earnings were $157,127,000, an in¬
crease of $20,470,000 over the first
half of 1942. .

"Adding to the net operating
earnings profits on securities sold
of $23,998,000 and recoveries on
loans and investments, etc., previ¬
ously charged off of $48,051,000,
and deducting losses and deprecia¬
tion of $71,738,000, the net profits
before dividends for the six;
months ended June 30, 1943,
amounted to $157,438,000, or at an
annual rate of 21.01% of the par
value of common and preferred
stock and 8.23% of capital funds.
This figure of net profits before
dividends was $44,821,000 more
than the amount reported for the
six months ended June 30, 1942.
"The principal items of oper¬

ating earnings in the. six-month
period ended June 30, 1943, were
$182,994,000 from interest and dis¬
count on. loans, a decrease of $41,-
110.000 under the corresponding
period in 1942; and $232,085,000
from interest and dividends on

bonds and securities, an increase
of $70,462,000. The principal oper¬
ating expenses were $151,040,000
for salaries and wages of officers
and employees and fees paid to
directors; $42,280,000 expended in
the form of interest on time anc!

savings deposits, and $60,6-34,000
for taxes, including income taxes.
"Profits on securities sold dur¬

ing the six months ended June 30,
1943, aggregated $23,998,000, as

against $16,275,000 in the six-
month period ended June, 1942.
Losses and depreciation on bonds
and securities totaling $31,866,000
were $6,864,000 less than in the
first six months of 1942. ;■

"Cash dividends declared on

common and preferred stock in
the first half of 1943 totaled $65,-
034,000, in comparison with $64,-
772,000 in the first half of 1942.
The annual rate of cash dividends
was 8.68% of common and pre¬
ferred capital and 3.40% of capital
funds."

WFA Corn Price
The War Food Administration

announced on Sept. 28 that it will
pay farmers in Area "A" selling
and delivering corn to country
elevators from Sept. 28 through
Oct. 31, 1943, any increase that
may be made in the ceiling price
between the date of sale and
Nov. 30. Area "A" includes Illi¬
nois, Iowa, eastern Nebraska, east¬
ern South Dakota and southern
Minnesota. The advices from the
WFA Sept. 28 added:
"The program is the same as

that instituted in June, when WFA
made a similar guarantee on corn
marketed between July 1 and
Aug. 10. During that period farm¬
ers sold more than 35,00$,000
bushels of corn and made it pos¬
sible for corn processors to con¬
tinue the production of corn prod¬
ucts for war industries.

"Supplies of corn in the hands;
of the wet processors are again
at a low ebb. WFA officials said
that unless corn marketings are
increased substantially during Oc¬
tober many of the corn processors
will be hampered in their efforts
to supply products to the war in¬
dustries."
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GEO Galls Productive Employinent
Oilsfatidiftg Heed Of Gs'jnlry After War

Declares Prompt And Equitable Settlement Of
War Contracts Terminated By Government

Important To Attaining. Goal
The Committee for Economic Development, in its first report

on post-war planning, declared on Oct. 7 that "a high level of pro¬
ductive employment will be the outstanding need of this country
after the war" and said that "of great importance for attainment of
this goal will be the prompt and equitable settlement of war con¬
tracts terminated by the Government." -

The report, issued by Ralph E. * ' "L-1 ——

Flanders, President of Jones &
Lamson Machine Co., and Chair¬
man of the CED Research Com¬

mittee, -stated that "prompt set¬
tlement will be necessary to free
working capital, to clear plants of
wartime inventories and equip¬
ment, to permit business to attain
high levels of peacetime produc¬
tion as rapidly as possible, and
thus to provide jobs for workers."
The report added that "needless

delay in the release of business
funds now tied up in war produc¬
tion will cause needless unem¬

ployment." p;: Y;
The following four-point pro¬

gram for consideration of Con¬
gress was outlined in the report:

1. Creation of a contract settle¬
ment board; 2, decentralized ad¬
ministration of contract settlement

procedure; 3, prompt recourse to
the courts in case of dispute, and,
4, mandatory loans to contractors
and subcontractors.
The CED, whose chairman is

Paul G. Hoffman, President of the
Studebaker Corp., was set up
early this year as an independent
organization to help commerce
and industry get ready now to
supply jobs as soon as the war
ends." '/V.■"•••.'
The following regarding the

CED's first report' appeared in
Washington, Oct. 7, advices to the
New York "Times":
The committee pointed out that

there are 100,000 prime contracts
and several times as many sub¬
contracts. The, contracts aggregate
from $60,000,000,000 to $75,000,-
000,000, and contractors', inven¬
tories are valued at from $10,000,-
000,000 to $15,000,000,000, it is
said. >.

The committee recalled that
when the last war ended there
were approximately 32,000 war

, contracts aggregating about $5,-
000,000,000, and despite the best
efforts of the Government there
were more than 7,000 unsettled
contracts a year after the war's
end. The average time for settling
claims taken to court was three
and a half years. .

"Rapid unfreezing of working
capital will be of particular im¬
portance to small business," the
CED said. "At the end of the war

many thousands of small manu¬

facturers will have their limited
financial resources so tied up in
war work that they will be unable
to convert to civilian production
until their working capital is re-
leased;"

. ';YY Y";''*-,■■■■
; The legislative recommenda¬
tions were summarized as follows:

(1) Creation by Congress of a
Contract Settlement Board. At the
present time there is no uniform
policy governing settlement of
terminated war contracts, each
contracting agency following its
own policy. A Contract Settlement
Board, composed of representa¬
tives of each contracting agency,
and with a chairman appointed by
the President, should be created
to simplify and unify contract set-
tlement policies and procedure.

;w (2) Decentralize administration
of contract settlement procedure.
To avoid disastrous delays which
would occur if the administration
of hundreds of thousands of con¬
tract settlements were funneled
into one central agency, authority
to make final settlements should
be placed with the contracting
agencies, governed by the general
policies laid down by the Contract
Settlement Board.

(3) Prompt recourse to the
courts in case of dispute. Existing

Presideist Urges Labor
To RaiseWar Oetpat

legal machinery will not be ade¬
quate to handle disputed claims,
hence temporary expansion of ex¬
isting machinery, such as setting
up branch courts of claim in vari¬
ous sections of the country, or
other alternatives as determined

by Congress, should be effected.
(4) Mandatory loans to contrac¬

tors and subcontractors. In spite
of the best effors of Government
to provide prompt and fair settle¬
ment of funds due a contractor

there are bound to be delays
Mandatory loans by the Govern¬
ment to cover a substantial por¬
tion of proper settlement claims
should be provided. These loans
will save valuable weeks and
months of time in enabling firms
—particularly the smaller ones—
to re-employ workers and get
back to peacetime production.
Overpayment of loans must be
paid back to the Government with
interest. Y ;;>.Y :•••Y'YYy'YY'v:
As indicated above, the CED is

headed by Paul G. Hoffman of the
Studebaker Corp. Members of the
research committee include Thos.

W.Lamont, Chairman of J. P.
Morgan & Co.; Eric A. Johnston,
President of the Chamber of Com¬
merce of the United States;
Beardsley Ruml, Chairman of the
New York Federal Reserve Bank;
Chester C. Davis, President of the
St. Louis Federal Reserve Bank;
William L. Batt, Vice-Chairman
of the War Production Board; S.
Bayard Colgate, Chairman of the
Colgate - Palmolive - Peet Co.;
Donald David, dean of the Gradu¬
ate School of Business Adminis¬
tration, Harvard University; Max
Epstein, Chairman of General
American Transportation Corp.,
and William Benton, Vice-Chair¬
man of the CED. Mr. Hoffman
also is a member. /YYV.

HAW Qualifies
Supper! Of President
Far Fourth Term
The United Automobile Work¬

ers, largest affiliate of the Con¬
gress of Industrial Organizations,
on Oct. 7 conditionally endorsed
President Roosevelt for a fourth
term.v ; /;:-;/Y Y'Y' .;■■■"■ >'• ...

At its convention in Buffalo,
N, Y., a .majority report of the
UAW's Constitutional Committee
was adopted, conditioning the en¬
dorsement on "the basis of an ag¬
gressive effort" by President
Roosevelt and his Administration
to achieve a "sound and pro¬
gressive" program. The resolution
included endorsement of Vice-
President Henry A. Wallace for
reelection. This action came after
a minority report favoring un¬
qualified support of the President
for a fourth term had been witl&J
drawn. V'v : Y/.
Some points in the majority re¬

port which conditioned endorse¬
ment of the President were listed
as: .

..

'

"Rollback of prices,' end specu¬
lation-and war profiteering, re¬
vision of the Little Steel formula
to permit economic justice to
America's wage earners, a demo¬
cratic rationing program, provi¬
sion of equal opportunity for em¬

ployment without discrimination,
a democratic mobilization of our

total manpower resources without
resorting to national service laws."
The convention also voted "em¬

phatic opposition" to extension of
incentive pay plans.

President Roosevelt, in a mes¬

sage of greeting to the American
Federation of Labor's annual con¬
vention in Boston, expressed his
gratification on October 5 for the
"splendid task" being done by
American wage earners in turning
out war implements but urged
that American labor "do more and
more until every necessity's met,
until every battle is fought, until
the victory is won and the peace
established,'^YY.-Y ,Y/Y >■

The President's message, which
was 'in the form of a letter to
William Green, President of the
A.4T. of L., also asked labor's "con¬
tinued help in all aspects of the
war effort and in the effort to sta¬
bilize the domestic economy."-The
President's message follows:

"My dear Mr. Green: ■

"Please accept my sincere thanks
for your invitation to attend and
address the 63rd annual conven¬
tion of the American Federation
of Labor in Boston on October 4.
I am sure you will understand
that the heavy duties of the pres¬
ent momerif make it impossible for
me to accept this invitation.
"I desire, however, to take this

opportunity to extend to the of¬
ficers and members of the Federa¬
tion my cordial greetings on the
occasion of the convention. Please
assure those in attendance and all
of the constituent membership of
my gratification at the splendid
task that has been done by Amer¬
ican wage earners in turning out
the munitions and implements of
war. The battle of production is
being won in every shipyard, ma¬
chine shop, factory and construc¬
tion outfit in this country, and the
skill, speed and adaptability of
American working men. and
women have made, possible the
outfitting and equipment of our

military forces in record time. The
participation of the wage earners
of this country not only in the
production drive, but in the sup¬

port of the war effort by the pur¬
chase of war bonds, both out of
union treasuries and out of per¬
sonal subscriptions, is one of the
items of American life of which
we are very proud. ; YYY Y
"In this free" country we are

proving ourselves able to do vol¬
untarily all that is necessary for
the support of the great war effort
and to stand back of the brave
men who go into, combat.
"And while I express my gratifi¬

cation for what you have done in
the past, I know that you will
share with me the expectation and
the challenge that American labor
will do more and more until every
necessity is met, until every battle
is fought, until the victory is won
and the peace established. In¬
creasing efforts to maintain pres¬
ent production levels and to in¬
crease them in some instances are

necessary. The working people
will be asked to continue to sup¬
port the war effort by lending
their money and by making sacri¬
fices and modifying their personal
habits. These sacrifices all groups
in the community are making.

/ "Many of the members of your
unions have gone into the armed
services. Many of your sons and
brothers are taking their places in
the combat lines. Some of your
daughters and sisters are*exposed
to new and strange dangers in the
nursing corps and in the auxiliary
services. The war, is very real to
you. The cooperation of American
labor in a no-strike policy and in
the stabilization of wages to steady
our economy are expressions of
this realization.

"I ask your continued help in all
aspects of the war effort and in
the effort to stabilize the domestic

economy. We anticipate a good
deal of success in the rollback of

prices which will stabilize and re¬

duce the cost of living in essen¬

tials. For this the informed co¬

operation of all your members is
needed. - •

U. Y. Commerce Ghasftter Proposes Tax Program
■ From Business interests Of Nation For 1844

The Chamber of Commerce of the State of New York, at its
meeting on Oct. 7, adopted a report of its Committee on Taxation

UiLi WV. Ij a v^va V v* AVM v** r*. v* w

outlining statements of principles and recommendations for "a uni¬
fied general tax program from the business interests of the nation"
for 1944.'- v' Y- ..V YY'YYY'Y .'Y;,y Y'The New York Chamber points out that other organizations
Whose representatives have en~«>-
dorsed the program include the
State chambers of commerce of
California, Colorado, Delaware,
Illinois, Indiana, Kansas, Massa¬
chusetts, Montana, New Jersey,
Ohio, Oklahoma, Pennsylvania,
Virginia, West Virginia and Wis¬
consin, and the Greater North Da¬
kota Association, the Providence
(R. I.) Chamber, Organized Busi¬
ness, Inc., of South Carolina,
Greater South Dakota Associa^
tion and the East Texas Chamber.
On the subject of Federal ex¬

penditures, says the New York
Chamber, the program recom¬
mends that Congress give full sup¬
port to the recommendations for
economies made by the Byrd
Committee and adopt legislation
to create a permanent . Joint
Committee on Economy and Ef¬
ficiency. Urging that the entire
Federal subsidy program be re¬

appraised, the Chamber's Com¬
mittee on Taxation proposes "that
the present trend of ever-increas¬
ing Federal subsidies be curbed,
and that no new types of grants-
in-aid be approved by Congress
except upon unquestioned proof
that they are essential and sound."
Opposing any increases in the

rates of the corporation income
and profits taxes, the program
says that such a step would (1)
weaken the incentives to efficient
production, (2) deprive corpora¬
tions of necessary reserve funds,
(3) endanger the maximum em¬

ployment of labor after the war,
and (4) would not aid in the bat¬
tle against inflationary consumer
spending. YYYYYYYYl
Regarding post-war reserves,

the program says:' Y'YYv "-'Y'Y
"Deductions from taxable in

come for taxable years after 1942
should be allowed to corporations
partnerships and other business
proprietors for amounts set aside
in reserves for post-war require¬
ments, subject to appropriate lim¬
itations, and invested in a special
type of Government obligation,
bearing no interest until one year
after the end of the emergency
but negotiable at all times."
Recommending the repeal of

war contracts renegotiation pro¬
visions of section 403 of Public
Act 528, the program says "the

would have any major revision of
the Social Security System, such
as proposed by the National Re¬
sources Planning ; Board, post-
Recommending a simplification

of the structure of individual tax¬
ation, the program opposes in¬
creasing any of the rates of taxa¬
tion on individual incomes, as
well as proposals for the impo¬
sition of an individual excess

profits tax and a spending tax.
The program strongly urges the

adoption of retail purchase taxes
for the duration of the war only
to raise an estimated $5,000,000,-
000 revenue and at the same time
to retard inflation.

original and principal purpose of
this law has been accomplished
and there is no further need for
the continuation of the statute.

Repeal of the existing capital
stock tax and the declared value
excess profits tax, which "create
a feeling of irritation, inequity
and injustice which is all out of
proportion to the amount of reve¬
nue involved" is urged.
The program recommends leg¬

islation whereby all forms of
Government-owned or Govern¬
ment-financed enterprises shall be
subjected to the payment of Fed¬
eral taxes on the same basis as

the private business with which
they compete.
It is proposed that the question

of whether a particular pension or

profit-sharing plan for employees
is valid as a basis for deductions
under the income tax law should
be studied by the Joint Commit¬
tee on Internal Revenue to deter¬
mine more * definite statutory
standards, instead of being left
to the discretion of the Commis¬
sioner of Internal Revenue. - i

The program takes a firm stand
against any increase in the pres¬
ent rates of the Old Age and Sur¬
vivors' Insurance payroll taxes
"until the necessity for an ad¬
justment is made to appear." It

Jesse Jones Suggests
Local Firms Buy U. S.
Plants After War
Local business should get the

first post-war call for buying the
Government's vast war plants and
converting them to the private
manufacture of peace-time goods,
Jesse Jones, Secretary of Com¬
merce and Federal Loan Adminis¬
trator, told the House Small Busi¬
ness Committee on September 27.
Mr. Jones said the Reconstruc¬

tion Finance Corporation, which
he heads, will be ready to finance
war plant sales to private indus¬
try. :
In Associated Press Washington

advices, it was further reported:
"I don't think the Government

should manufacture things for
civilian requirements," Mr. Jones
said. "But these plants should not
be sacrificed or junked, By and
large they can be used for manu¬
facturing things necessary to our
peace-time economy."
Many of the deals under which

the plants were built contain op¬
tions which give war contractors
the right to buy them after the
war, he said. -i';
"But local people should have

the first call," he continued. "I
don't think we should permit the
war to further concentrate our

economy into big units. We're
better off with small units."
Mr. Jones gave the committee a

breakdown of the Governments
huge investment in industrial
plants geared to war production.
Through their operation, he said,
there is no shortage of any stra¬
tegic materials needed for the war.

"With best wishes for your suc¬
cessful convention, I am

"Very sincerely yours,

"FRANKLIN D. ROOSEVELT."

V-Mail Extension
Postmaster Albert .Goldman of

New York announces that the
U. S. Post Office Department has
reached a reciprocal agreement
with the Canadian Government
whereby a resident of the United
States may use the V-Mail form
in corresponding with a member
of the Canadian Armed Forces
overseas. Likewise, a person re¬
siding in Canada ipay use the
Canadian Airgraph form in com¬

munication, with a member of the
United States Armed Forces over¬
seas. • y. . -Y. Y • • Y :

Senders in the United States
will enter in both the inside and
outside address panels of the V-
Mail form the name, rank, and
organization of the addressee, fol¬
lowed by."Canadian Army Over¬
seas"' or "Royal Canadian Air
Force Overseas," as the case may
be. Such V-Mail letters are sub¬
ject to postage at the domestic
rates; that is 3 cents for ordinary
mail and 6 cents if air mail is de¬
sired to Toronto, Ontario, to which
place/the V-Mail letters will be
sent for photographic microfilm¬
ing and transmission to destina¬
tion. .

■
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Jones Says Increased Food Subsidy Funds fire
Heeded To Gel All-Out 1944 Production:

In appearing before the House Backing and'Currency Commit¬
tee on Sept 29 to urge continuance of the Commodity Credit Cor¬
poration and an increase in its borrowing power by. $500,000,000,
Marvin Jones, War Food Administrator, pointed out that since 1944
is to be an all-out food production year, farmers must be given
"every financial and physical aid in their effort to produce the
largest possible volume of food."«&> ' ~~
The increased CCC funds, Mr.

Jones declared, are necessary in
order that the WFA may be in a

position "to make good our guar¬
antees to farmers of prices that
are necessary to see them through
the growing, harvesting and mar¬

keting seasons," Pointing out that
1944 farmers' costs will be higher
than this year and so farmer re¬
turns will need to be somewhat

more,-Mr. Jones said that the
WFA "should have the authority
to make whatever price guaran¬
tees may be necessary to get an
all-out agricultural production in
1944." :/'v ' " Y,
In his statement, Administrator

Jones further declared:
"We expect that costs of pro¬

duction will not rise as much dur¬

ing this coming year as they have
risen during the first two or three
years of the war. But they may
rise some. In order to increase

production, we want to be able
to meet that rise in our farm price
supports.
"I know that the nation's farm¬

ers and ranchmen will produce,
an abundance if they have the
necessary tools, equipment and
repairs, fertilizer, credit, labor and.
a price that, is adequate to cover
the extra costs and hazards of in¬
creased production. We shall con¬
tinue to' drive for every possible
physical and financial aid to pro-

"

"In my judgment, the best way
to get production is to have a
definite support price that will
last throughout the season. .It
should be high enough to cover
the added risks and hazards that

go with increased production. And
it should be announced early.
This means'Uhat the Government

Would stand ready to buy any sur¬

plus of a commodity that might
not flow into the regular chan¬
nels at the time, and to absorb
whatever loss may be necessary.

'; "As I1 have indicated, the bulk
of the borrowing capacity which
is proposed in the present bill
will be used in commitments to

support prices to farmers at not
less than 85 to 90% of parity, as
we are directed to do by Con¬
gress, Even though we don't lend
up to the full amount of these
commitments, we must stand
i-eady to make good at all times
to see the farmers through in re¬
turn for the great effort they are

making to meet all of our food
requirements—to keep our boys at
the front well fed and our war

workers -and other civilians at

home in the best possible physical
condition to produce the guns, the
planes, the ships and other muni¬
tions of war. '

"I want to bring one specific
point to the attention of the Com¬
mittee. Under the present law
the Commodity Credit Corp. can¬
not sell any commodity- except
grain for feeding at less than, par¬
ity price. Such a provision ap¬

pears reasonable for commodities
that can be stored. However, we
are announcing some price sup¬

ports for perishable commodities.
Ir. the case of perishable ,com¬
modities the Corporation should
be permitted to dispose of such
commodities at less than parity
where necessary to prevent waste
of food." , ■

Iran Joins United Nations
Iran has been formally wel¬

comed into the ranks of the
United Nations, following that
country's declaration of war

against Germany and its adher¬
ence to the Declaration of the
Umted Nations. . -

; The Iranian Minister, Mo¬
hammed Shayestah, affixed his

signature to the Declaration, at the
State Department in Washington
on Sept. 14. v:;.;/-;
In commenting, Secretary of

State Hull said: ;YY%YY;-<'■/.
"This action of the Government

of Iran is a new manifestation of
the determination of Iran to con¬

tribute to the cause of the free¬

dom-loving nations in their strug¬
gle for victory over Hitlerism. The
Government of the United States,
as depository for the Declaration
(of the United Nations), is indeed
gratified to welcome Iran into the
ranks of the United Nations."

July Hourly Earnings
Beach Hew Record

Average hourly earnings rose
to a new peak in July, according
to the regular monthly survey of
25 manufacturing industries con¬
ducted by the National Industrial
Conference Board.'Average week¬
ly earnings, total man hours, and
total payrolls, on the other hand,
reversed their upward trend.
Employment declined fractionally
below the June level.
In reporting this on Sept, 30,

the Board further said:

"Advancing for the 38th con¬
secutive month, average hourly
earnings at $1,019 increased 0.3%
over June although the average
work week was 0.5% shorter in
July than it had been in June, and
reported wage-rate increases av¬

eraged only 0.1% for all workers
in the 25 industries. YYYyY'^'" %
J "Average weekly earnings at
$46.10 in July were 0.1% lower
than in June because the extent

of the decline in hours was great¬
er than that of the rise in hourly
earnings. They were, however,
'ligher than in any other month,
except June, and exceeded the
January, 1941 level, the base date
of. the Little Steel formula, by
50.6%. Because living costs de¬
clined 1.2% from June to July,
'reaT V weekly earnings, or the
quantity of services and commod¬
ities that could be purchased, rose
1.0%. Since July, 1942, 'real'
weekly earnings have risen 10.1%.
Since. January, (1941, they have
advanced 26.0%. YYYY;\' v

"Employment, in declining 0.1%
in July, reverted to the secondary
peak of March of this year. As
compared with July of last year,
9.4% more wage earners were

employed,; Y'Y'" YY-%YYY'.: ;•;* "Yv
"Total man hours: worked,
showing the effect of both shorter
working hours and reduced em¬

ployment, declined 0.6% in July,
but averaged 15.6% above those
a year before. Total payrolls,
after having risen for 23 consecu¬

tive months and having passed all
previous peaks, declined 0.3% in
July, but they were greater than
m any other month except June.
They stand 26.6% above last
year's level." . ;.;Y

Federal Land Banks To

Charge 4% Loan Rate
The twelve Federal lamf banks

will place all their outstanding
farm loans on a 4% interest rate
basis next

. June- 30, it was an¬
nounced September - 30 by - the
Farm Credit Administration. In
Associated Press advices,: it - Was
further indicated: ! ' Y

Some of the early Land Bank
loans were made at rates as high
as 6%. However/since 1933, Con¬
gress has been voting subsidies to
the land banks which enabled
them to charge farmer borrowers
only 3 V-i %. By instituting a uni¬
form 4% rate, the land banks
would make unnecessary the sub-

Hew ."Members Of N. Y.
Chamber Of Commerce
Leading executives in the trans¬

portation/petroleum, steel, dairy
products, sugar and publishing in¬
dustries headed a list of 46 busi¬
ness men who were elected to

membership in the Chamber of
Commerce of the State of New
York on Oct. 7. Prominent among
those elected were:

R. W. Brown, President, Lehigh
Valley Railroad Co.
Ralph W. Gallagher, President,

Standard Oil Co. of New Jersey.
David M. Keiser, President,

Cuban-American Sugar Co.
A. N. Kemp, President, Ameri¬

can Airlines, Inc.
Madison H. Lewis, President,

The Borden CoY -. //
Joseph T. Lykes, President,

Lykes Bros. Steamship Co.
Albert V. Moore, President,

Moore-McCormack Lines, Inc. /
, J. S. Ogsbury, President, Fair-
child Aviation Corp.
W. Morgan Shuster, President,

D. Appleton-Century Co., Inc.
George D. Thompson, Chairman,

Pittsburgh Steel Foundry Corp.
William White, President, Del¬

aware, Lackawanna & Western
Railroad Co.

William G. Wood, President,
Consolidated Shipbuilding Co.
In addition to the individuals,

the following companies were
elected to corporate membership
in the chamber: Y
Y New York, New Haven & Hart¬
ford Railroad Co., American Wool¬
en Co., Western Electric Co.,
Westinghouse Electric & Manu¬
facturing Co., Philip Morris & Co.,
Ltd., Charles Chipman's Sons Co.,
Andelta Leather Co. Y'

2nd Quarter imports
Up 3 liElioii Tons
Imports into the United States

during the second quarter of 1943
showed an increase of 3,000,000
tons over first quarter receipts,
Dr. William Y. Elliott, Chief of
the War Production Board Stock¬

piling and Transportation Division,
revealed on Oct. 6. Total imports
for the first half year amounted
to 20,000,000 long tons, with June
arrivals almost twice as great as
those in January.
Two-thirds of the second quar¬

ter gain was in off-shore imports,
it was said, with the remainder
accounted for by augmented in¬
land movements from Canada and
Mexico.

t v,;YYYY,
The announcement from the

WPB added: . Y
"Of total off-shore imports re¬

ceived from the first of the year
through June 30, approximately
98.5% were items on the priority
schedules issued by the War Pro¬
duction Board, or goods from
areas from which cargo space is
available in sufficient quantity to
permit transport of less essential
commodities. Import quotas es¬
tablished by WPB for more than
200 critical materials, all in short
supply, were exceeded by 38% in
actual performance during the
half-year. ■ ; Y Y;;■: - '■V. 1: ;Y":,
"Total imports by air for the

period reported on amounted to
approximately - 3,330,000 pounds.
Materials , flown here are those
most critically needed in war pro¬
duction, such as mica and quartz
crystals for radio and other com¬

munication equipment, industrial
diamonds, baryllium and tantalite.
Among more bulky commodities
brought in by air were some 500,-
000 pounds of crude rubber.

"As a result of the operation of
the import program by the various
interested government agencies,
adequate stockpiles of most of the
essential foreign materials have
been accumulated in this country."

Illinois Director Of Insurance Criticizes Proposal
For Federal Government Supervising Insurance

Efforts to place insurance under protective custody of the
Federal Government and extension of Social Security were likened
to "political plagiarism" by Paul F. Jones, Illinois Director of Insur¬
ance, speaking before the 38th annual convention of the American
Life Convention in Chicago on Oct. 6. Director Jones declared that
insurance companies have always "held to the sanctity of their con¬
tracts and obligations.'";He said<s> 1
that over half the nation's people
have been converted to the idea
of "freedom from want and secur¬

ity in old age." This, he said, has
been accomplished in the past 25
years through efforts of life in-

sidies, which have * amounted to
about $20,000,000 a year,

surance agents. : YY-%
"There is no redress for libelous

charges made by the sovereign
powers," said Director Jones, "but,
of course, there is a remedy.
Policyholders can reject political
paternalism at the ballot box and

they will do so if they believe it
is better to continue their insur¬
ance with private enterprise prop¬
erly supervised."
In addressing the convention

Mr. Jones spoke in part as follows:
"During your stewardship, you

have made a remarkable record.
Over the past 25 years, the num¬
ber of policyholders has increased
from 25,000,000 to 67,000,000; in¬
surance in force from $27,000,-
000,000 to $130,000,000,000, and
your assets from $6,300,000,000 to
$36,500,000,000. The custody of
that tremendous fund is in your
hands. It is, therefore, your re¬

sponsibility to meet successfully
any plan, strategy or event that
may destroy the value of those
savings, or impair the terms of
your agreements. YY%'
"Life insurance companies have

always believed in the sanctity of
their contracts, It is their record
of contractual responsibility that
has inspired the confidence of

Republicans, Democrats, New
Dealers, and Socialists—laborers*
tradesmen, farmers, teachers, ar¬

tists, merchants, and bankers-
wise men and foolish men—tip¬
plers and teetotalers. Whatever
may be the race, creed, tempera¬
ment, or station, all types and
manner of men are carrying life
insurance because they know that
your promises have not been

changed or altered by temporary
emergencies, and that your honor
has never been sullied by repu¬
diation. Such a record justified
the trust of millions.
"There are some, however, who

believe that the war will change
all this. They insist that the his¬
tory of insurance in times of past
conflicts and disaster, can shed
no light .on the problems of the
future. As they see it, the post¬
war period will not only differ
from the old world in forms of

transportation, trade and social
relationship, but they insist that
rules foreign and contrary to our

experience must be applied in
business and finance. In the case

of insurance, it has already been
suggested that the nation's policy¬
holders can better be protected
by the intervention and supervi¬
sion of the Federal Government.
In the parlance of Europe, it
might be said that the Govern¬
ment should occupy the field of
insurance, and take into its "pro¬
tective custody" the future pre¬
miums of the people.
"The extension of Social Secur¬

ity is also being proposed. Whether
It is desirable, depends largely on
the real objectives of those who
propose such extension. No one

of decent impulses would ques¬
tion the establishment of certain
basic benefits, but citizens will
not agree if they believe that the
motive or effect of compulsory
contributions is to supplant the
free and voluntary system we
now enjoy.

"And, of course, no one can do
more than complain of political
plagiarism, if the disciples of the
'new order' advocate 'freedom
from want and security in old
age.' Life insurance agents have
been preaching that doctrine for
the last 25 years, and over half

the nation's people have been
converted. Furthermore, there
is no redress for libelous charges
when made by the sovereign
power, but, of course, there is a

remedy. Policyholders can reject
political paternalism at the ballot
box and they will do so if they
believe it is better to continue
their insurance with-private en¬

terprise properly supervised.
"These controversies and prob¬

lems are stimulating and inter¬
esting, and make life worth while.
Debate will provoke intelligent
thought and in the long run, will
result in greater progress. I have
no doubt that sane and sensible
business policies will prevail in
the future, just as they have in
the past ... Sane and far-sighted
judgement is as much a part of
insurance as are the mathematical'
formulae that determine the haz¬
ards and expectancy of life. No
better procedure could be sug¬
gested, even as an antidote for
political poison."

More Coal Mines Released
Secretay of the, Interior Harold

L. Ickes on Sept. 24 announced
that the Coal Mines Administra¬
tion has released 69 more mines

belonging to 39 companies, under
provisions of the Smith-Connally
Act. Of these 25 were anthracite
mines and the remainder bitumi¬
nous. Y/^'oV
Termination of Government

possession and control over these
mines brought to a total of 930
the number of coal mines returned
to private possession since Aug.
21. Y i'V'-1:' *l'V' ' '' ..Y 1 •••

Mines released by the Govern¬
ment to date have an estimate
annual production of 236,370,607
tons, or more than 35 per cent of
this year's production, require¬
ments of 665,000,000 tons of an¬
thracite and bituminous coal.
Mines still in possession and

control of the Coal Mines Admin¬

istration now total about 2,448.
Secretary Ickes said these remain¬
ing mines will be returned in ac¬

cordance with the provisions of
the *Smith-Connally Act. This
law provides that the Government
must release mines from its con¬

trol and possession as soon as

practicable, but in any event not
more than 60 days after the res¬
toration of the productive effici¬
ency prevailing prior to taking
possession of the mines.

Ton-Miles Of Revenue

Freight Up 10.9% In Aug.
Railroads of Class I in the

United States handled about 11%
more ton-miles of revenue freight
in August, 1943, than was hand¬
led in the corresponding month
of 1942, according to a prelimin¬
ary estimate prepared by the
Association of American Rail¬
roads and made public on Sept.
20. ■ ' YY-'-'Y, Y ' ■.

In the first eight months of
1943, Class I railroads performed
approximately 18% more revenue
ton-miles of service than in the
same period of 1942, 60% more
than in the same period of 1941,
and 138% more than in the first

eight months, of 1939. ; .*

The following table summarizes
revenue ton-mile statistics for the
first eight months of 1943 and
1942:

Revenue Ton-Miles of Freight
(000 omitted)

1943 1942 Inc.
First 6 mos..,_ 349,948,647 290,156,269 20.6
Mo. of July-,- *64,400,000 56,956.174 13.1
Mo, of August t65,000,000 58,626,310 10.9

Total 8 mos._ 479,348,647 405,738.753 18.1
"Revised estimate. tPreliminary estimate,"
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(Continued from first page)
that the factors which are re¬

sponsible for the situation
that has' arisen could have

been dealt with more con¬

structively both by the Sen¬
ators concerned and the Ad¬
ministration. The fact re¬

mains, nonetheless, that a be¬
ginning appears to have been
made in obliging the author¬
ities, particularly in this coun¬

try, to face certain facts
which are now urgent, and
apparently growing more so
with each passing day.

Hot the British But Ourselves

The impression appears to
prevail rather generally that
the strictures now being made
by the returning Senators are

3orimarily, complaints of the
policies, practices,* and atti¬
tudes of certain of our allies,
notably Great Britain. Lon¬
don dispatches definitely as¬
sume that such is the case. It

does not appear to us, how¬
ever, that such a supposition
Is wholly warranted. True it
is, of course, that the com¬

plaints that have been per¬
mitted to reach the public do
for the most part concern

things that British and cer¬
tain members of the British

Empire have done or have
failed to do. Yet it would ap¬

pear that these allies of ours
are at most charged merely
with looking rather shrewdly
and carefully after, their own
interests. Perhaps in the cir¬
cumstances blame should be
attached to them for conduct-

, iiig themselves in such a man¬

ner, but it appears to us that
the real gravamen of the
charges is that we have failed,
and are failing, to look with
equal care after our own in¬
terests. The fact is that only
the presence of a rather wide¬
spread suspicion that we have
been failing in this particular
Xias lent credence to much of
what is said to have been re¬

ported by- this Senatorial
group and aroused a wide¬
spread feeling of uneasiness
in many sections of the public.

Too Close Bargaining?
The arguments which come

out of London, which may or
may not have been more or.

less inspired, are particularly
disquieting in the circum¬
stances. The plea appears to
come perilously close to one
of confession and avoidance.
The implication is that we

have not asked for treatment
different from what we are

getting, and that anyhow
Great Britain must protect
her interests until such time
that she can be really sure of
our post-war attitudes toward
a number of problems which
closely affect her. It is even

"suggested in' at least one

quarter that once the British
mind is at ease that we are

ready to stick by the Empire
through thick and thin during
the years to come (or some¬

thing very nearly the equiva¬
lent of it) all British bases

from Scapa Flow to' Singapore
would be open to us! As if
what we wanted, or should
want, to make our position
secure in the years to come is
to "share" British bases

throughout the world! Indeed'
if one were to interpret much
of this sort of argument at all
literally, one would find it
difficult to avoid the conclu¬

sion that what is being said is
that the British would be

willing to grant us much of
what we desire and of what

our support in this war has
entitled us to only if we con¬
tinue in the future to under¬
write the British Empire.
This kind of discussion can¬

not possibly help in insuring
the best of relationship be¬
tween the two countries

either during hostilities or
after the war, but if this is
really the attitude of th§
British authorities—which is

certainly not clear at this time
—we should be wise to face

the fact now. < The truth

probably is that the British
feel the need of our support
in the years to come, as they
feel the need of Russian sup¬

port; and they are doing their
best to obtain both-—with a

very substantial amount of
dread of a situation that

might call for her being
obliged to choose between the
two. This is a perfectly
natural position for the Brit¬
ish, and, so far as we are con¬

cerned, no stigma attaches to
them for assuming it. We
must not, however, forget for
a moment that we too have
interests. It would serve no

one well were we to permit
ourselves to become over-in¬

fluenced by the British, who
are much older in world pol¬
itics than are we, or by any
other power on the globe. Nor
is there any reason why the
interests of the United States
and those of either Russia or

Great Britain should clash in

any serious way:

More Realism Needed

What at worst the British
are accused of doing appears
to be to take advantage of our
visionary conception of the
war, of the behavior of na¬

tions, and of the post-war
world. What we need to do
is to inject more realism into
our dealings with our friends.
There is no reason whatever

why such a course on our part
should interfere with war

operations, or'with any sane
peace settlement. Indeed it

should, we should suppose,
promote both causes. No le¬

gitimate call of duty; and no
considerations of self-inter¬
est, require us to give reck¬
lessly of our life and treasure
"for the sake of humanity"
while our partners in the war
fail to do the utmost that is in
them to save their own hides,
or insist upon keeping a
weather eye open to insure
their future at our expense.
Nor do we think that we

should gain in their respect
by' pursuing such a course.
Neither should we be wise in

underwriting the British Em¬
pire of in undertaking to
meddle in the affairs of Eu¬

rope (no matter whose chest¬
nuts are in the fire) in return
for "concessions" we have al¬

ready more than earned, es¬

pecially since we are in need
of nothing which would seri¬
ously infringe upon the inter¬
ests of any of our associates.

Time For Reconsideration

All this is the more to the

point in view of the evident
and perfectly natural desire
of the British that we should

ally ourselves with them, and
doubtless with Russia, to
make secure interests which
are predominantly British.
The report of the returning
Senators is the more valuable,
too, by reason of the apparent
inclination of so many of our
influential" men within and
outside of the Administration
to support policies which
would involve us in entan¬

gling alliances of v the most
hazardous sort. But not only
in the field of international
politics. as such does such

danger present itself. The re¬

cent world stabilization fund
proposals, and now the sug¬
gestion of a world RFC, make
it plain enough where we
should be heading were some
of the dreamers in Washing¬
ton to have their way. To
the initiated all such Indica¬
tions fairly shout: STOP!
LOOK! LISTEN!

The time is here when we

must pause for a very careful
reconsideration of our entire

foreign policy. The report of
the returning Senators should
serve to stimulate
such a reconsideration.

Payment On San Paulo 7s
Schroder Trust Co., New York'

as special agent, is notifying hold¬
ers of State of San Paulo (United
States of Brazil) 7% secured sink¬
ing fund gold dollar bonds, coffee
realization loan 1930, that it has
received funds to pay immedi¬
ately, 50% of the face amount of
the coupons due April 1; 1942,
amounting to $17:50 for each S35
coupon and $8.75 for each $17.50
coupon. Payment will be made in
accordance wtih provisions of
Presidential Decree No. 23829 of
Feb. 5, 1934, of the United States
of Brazil, as modified by Decree
Law No. 2085 of March 8, 1940.
The announcement also says:

f "The acceptance of these pay¬

ments is optional with the holders;
but pursuant to the terms* of the

Decree payment, if accepted, must
be for full payment of the coupons

and of claims for interest, repre¬
sented thereby.
"Holders of April 1, 1942 cou¬

pons may obtain payment of the

amounts prescribed upon presen¬

tation and surrender of the cou¬

pons for final cancellation at the

office of the special agent, 48 Wall

Street, New York 5.
"While the maturity date stated

in the bonds is Oct. 1,1940, Decree
Law 2085 provides for payment of
interest at the above rate and for

certain amortization during the

four-year period ending March 31,
1944."

From Washington
(Continued from first page)

past, misled by narrow-minded
isolationists and the like, and from
now on must show a "concern"
in world affairs, we and Britain
must go all down the road side
by side, in mutual self-protection
because we speak the same tongue,
each one of us, dominant in his
own field. Britain or the British

Empire won't have any dominance
in any field if we undermine her
as we go along. If, for example,
we keep pointing out to the Afri¬
cans, the Indians, the others, that
we are the ones who are sending
over the goodies, that we are the
Lady Bountifuls, not Britain.
What could be our purpose in do¬
ing this, or in insisting that our

flag fly atop the British flag in
the administrative buildings of the
places we occupy? To make the
conquered peoples love us more
than the British? That would be
a fine way, indeed, to treat the
guardian of our liberty. And it
would certainly not help the
scheme of our world planners for
the future—a scheme by which
both we and the British are to

recognize our common heritage
and always act together.

Frankly; it would be like the
disloyal subordinate to whom the
boss gives a wide latitude for his
talents and he reciprocates by un¬

dermining the boss wherever he
goes, until finally both he and the
boss topple over. If we are going
to have ah outpost in our world
affairs, a carefully established
guardian of our liberty against
lesser civilized peoples all over
the world, we've got to keep bal-
lyhooing its virtues, not going
around in an underhanded way
and saying to people that the out¬
post or guardian is trying to im¬
press: "That food he gave you
yesterday really came from us."
As we said at the outset,

though, it is going to be difficult
for the Administration to keep us

viewing things in this realistic
way. You gather this from the
fact that three Democrats, two of
them, at least, staunch New Deal¬
ers; and all pre-Pearl Harbor in¬
terventionists, are members of the
globe-trotting indignant group.
Frankly, it wasn't Very difficult to
open the eyes of Senators Lodge
and Brewster, if opening the eyes
is the proper description of the
experience the gentlemen had.
They are supposed to be in that
despised narrow-minded, provin-
cial group which doesn't under¬
stand the facts of world-life. But
Senators Russell, Mead and Happy
Chandler, to a lesser extent, are
in the advanced set, .and supposed
[to have been looking clearly ahead
all the time.

Incidentally, and not necessarily
related to the foregoing, our Brit¬
ish propagandists might well take
heed of a statement recently made
by a veteran leader of the Amer¬
ican Federation of Labor.

"Many of us realize," he said,
"that much of the feeling or agi¬
tation against organized labor to¬
day,: comes from an impression
that we have a tie-up with the
incumbent government." : :

It can be taken for granted that
the Republicans will make;much
of the revelations of the globe¬
trotting Senators because it is a

"criticism of the Administration.
They won't be restrained by its
"anti-British" aspect because they
are coming more and more to con¬

sider Winston Churchill as part
of Roosevelt's fourth-term cam¬

paign. There seems to be little
doubt-that Winnie and Franklin,
as they call one another, have
some sort of a mutual pact con¬

cerning their respective political
fortunes. For that reason the

British are likely to hear a lot
of stuff as the Presidential cam¬

paign gets closer that will sound
anti-British to them but which is

really only anti-Roosevelt and

anybody on his team.

The Future Of t ; [
Air Transport

(Continued from first page)
concerns than to- the air transport
companies. On the other hand,
the low market price of these,
manufacturing company stocks
may have discounted much of this
grief. v' ::

Growth Possibilities r

Passengers desiring to use com¬
mercial air lines now greatly ex¬
ceed present capacity. If it were

'

not for lack of equipment, passen¬
ger air mileage would now be at-
least double that of a year ago.
On many lines express and air
mail poundage have doubled; but
while the war lasts not much'
growth can be expected in passen¬
ger service. However, with the
war-lid off, I expect to see planes
still booked to capacity even
though more equipment will then
be available. Equipment of all
kinds, however, as well as pilots
and operating personnel, will be
plentiful. The availability of these
should help operating costs even
though taxes remain heavy.
The air lines have, perhaps, the

most progressive managements of
any industry. They are learning
much from wartime transporta¬
tion problems. Incidentally, they
are contributing much to the suc¬

cessful conduct of the war, Of
the future position in world trans¬
port of our air lines there can be
no doubt. This is witnessed by the
inauguration of daily transconti¬
nental all-cargo flights, and by
the applications on file for trans¬
atlantic routes.; In exchange for
"lend lease" and other Allied aid
we may ultimately secure perma¬
nent air bases in the West Indies,
the Pacific and elsewhere. Osten¬
sibly these will be for our defense,
but actually they will be used for
commercial purposes on a rental
basis by our our air lines, y :

Economic Advantages ;

The history of transportation'
shows that from its earliest stages.:
some "roadbed" had to be pro¬
vided for besides equipment. For
example, barges * require that
canals be dug; railroads require
roadbeds and bridges;,while auto¬
mobiles require fine highways.
For air travel no such expensive
outlays are necessary. The con¬
struction of airports and terminals,
aside from equipment, is the only
"use" expense to which air lines
are put. Usually they bear only
a portion of this cost. Certainly,
after the war; they will secure the
use of many fields and terminal
facilities without; much expense
involved. . ■ -:■%. ■ • >

The airplane has already given
us greater speed than any mode
of transportation that preceded it.
It is our most efficient unit of
travel; yet its perfection is still in
its infancy. Certainly, in'the near

future; the convenience, safety,
comfort and flexibility of air
transport will improve greatly.
The. fact that planes move in the
free medium of the air is a basic
economic, advantage not often con¬
sidered. My bet is that air trans¬
port will expand far more rapidly
than. did the railroads and, the
tractions, and/that this will be ac¬

complished at far less propor¬
tional expense. While the trans¬
port stocks have had a steep mar¬
ket rise, there is little question
as to their basic soundness and
future popularity. Events are very'
favorable for the entire air trans¬
port industry. I advise banging
on to the stocks of the four largest
companies provided one properly
diversifies and distributes his in¬
vestment among these four. These
few companies handle 81% of the
air transport business. To get a
similar I large interest and proper
diversification , in railroad trans¬
portation an investor would be
obliged to purchase stock in
nearly one hundred separate
roads.
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Franco-Russian Entente Seen

's Speech In
• General Charles De Gaulle has taken the first step in turning
his followers and probably the post-war French government def¬
initely toward Russia, with the Russians reciprocating by intense
cultivation of the present French leadership, said an Associated
Press dispatch from Algiers, on Oct. 9, which added: Ay'A; A;V;A;'/

"Meanwhile, it was announced today that Alexander Bogomolov,
Russian delegate to the French '*v
Committee of National Liberation, dummy Type- "B'P assemblies . and
and Edwin C. Wilson, American
member of the new Allied Polit¬
ico-Military Mediterranean Com¬
mission, both had arrived at Al¬
giers,
"De Gaulle's statement during a

speech in Corsica the other day
that the Mediterranean is a path¬
way for 4a natural alliance with
dear, powerful Russia' preceded
disclosure that Bogomolov would
bring to Algiers a large diplomatic
mission. > 'A •' r-A*.A'(■!A A/;■ /-1 ■

"Andrei I. Vishinsky, Russian
member of the Mediterranean
commission, is expected here soon
and is said to be bringing a staff
of 20 to 30. />A--A';
"The combined staffs of Vishin¬

sky and Bogomolov would num¬
ber, by these accounts more than
50 political, military and economic
experts. Such a large number
would reflect the importance Rus¬
sia attaches to friendly relations
with the French Government.

■ "The national committee mem¬

bers are said to feel that they are

not empowered to make alliances
for post-war France, since such a
step must await formation of a
complete, legally constituted au¬
thority on French soil by the
French population. But that is not
preventing their orienting French
policy in the direction of close
amity with Russia."

Cut Size of "E" War Bonds
. In accordance with the Treas¬
ury Department's intention to re¬
duce the size of War Savings
Bonds of Series E, the Federal
Reserve Bank of New York on

Sept. 22 requested that/after the
termination of- the Third War
Loan Drive, all issuing agents
"requisition minimum supplies of
bond stock and of special penalty
window envelopes of the present
sizes in order to facilitate the
transition to the smaller sizes."
The smaller bond, to be approxi¬
mately 7% by 414 inches, is ex¬
pected to be available in about a
month, depending on the rate at
which supplies'of the present size
bond are exhausted.
In his circular to issuing agents

in the >Second . Federal Reserve
District, Allan Sproul, President
of the New York Reserve Bank
also stated: AAA ■■v": 4 .■

"The purpose of the reduction in
size is to conserve labor, paper
and other materials, and it is esti¬
mated that a saving of about $1,-
750,000 a year* in paper and pro¬
duction costs alone will be re¬
alized on the basis of sales of
Series E bonds during the year
ended June 30, 1943.
"The smaller bond will be pro¬

duced in two types; of assembly.
The Type "A" assembly will be

I used by issuing agents inscribing
bonds by means of typewriters or
other methods employing carbon
paper to reproduce the registra¬
tion data on the stubs. This as¬

sembly will be substantially ...the
same as that now used by such
agents and, accordingly, there will
be no change in their operations
when they commence to issue the
smaller bonds. - V • A;;: <-A'A

, "The type "B" assembly, which
is for use by issuing agents • in¬
scribing bonds by means of ad¬
dressing machinery

_ or other
methods not employing carbon
paper to reproduce the registra¬
tion data on the stubs, will be
changed in some respects with
the introduction of the smaller
bonds. In order to permit such
agents to examine the hew Type
"B" assembly in advance of the
date on which the change to the
smaller bond will become effect¬
ive, we have obtained a supply of

will furnish limited ; quantities
thereof to -issuing agents upon
written request. • : , AA'A:
"When . stocks of the smaller

bond are available for distribution
'to issuing agents, a change will be
made in the dimensions of the
Special penalty window envelopes
supplied for the purpose of de¬
livering bonds by mail where
over-the-counter delivery is im¬
practicable. The size of the new
window envelope will be approxi¬
mately BVs by 4% inches, with a
covered window 1 by 3 V2 inches
situated 1% inches below the top
of the envelope, the left-hand
margin of the window being 1%
inches from the left-hand edge of
the'envelope. No change will be
made at this time in the dimen¬
sions of the closed face envelope."

London 'Economist'
Is 100 Years Old
y The London "Economist" ob¬
served on Sept. 2 its one hun¬
dredth anniversary.
President Roosevelt joined lead¬

ing British politicians and busi¬
ness men in acknowledging their
debt to this journal, which has
long been recognized as one of
Britain's valued institutions ac¬

cording to(a London cablegram to
the New York "Times," which
added;

"Tributes to The Economist
were printed by The Times of
London, The Manchester Guardian
and The Yorkshire Post. y4A
"Sir Walter Lay ton, editor of

The Economist front 1922 to 1938,
presided at the anniversary
luncheon. Geoffrey Crowther, the
present editor, spoke briefly in
support of the policy of anonym¬
ity that has been one of the key¬
stones of the journal. Herbert
Morrison, Home Secretary, re¬
called that the paper had assailed
certain Government controls after,
the first World ■■Wary but today
"does not shrink from the neces¬

sity of control or the prospect of
any other economic or financial
technique that will give the na¬
tion service in the fundamental

job of getting a good living and
helping the rest of the world to
do the same." Sir Kingsley, Wood
and Montagu Norman also praised
The Economist. AA y :

Ai

War Prisoners'
Albert Goldman, .New York

Postmaster, anounces that infor¬
mation has been received from

the Post Office Department that
correspondence which may be re¬
ceived by Greek prisoners of war
is no longer restricted to letters
or cards from persons in this
country who receive forms for the
purpose from the prisoners con¬
cerned. //..•
It is also indicated in the an¬

nouncement that orders.for stand-'
ard Red Cross food packages to
be sent to French, Belgian, Yugo¬
slav, Netherlands and Polish pris¬
oners in Germany through .the
American Red Cross must be ac¬

companied with either a Blue ybL
Red package label issued by the
German authorities to the prisoner
and sent by the latter to his rela¬
tives in the United States. Here¬

tofore, such labels were not re¬

quired in ordering a standard Red
Cross food package for a Nether¬
lands prisoner. A V

Hawaiian Bank Deputy
A. J. Cantrelle has been ap¬

pointed Deputy Bank Examiner
for the Territory of Hawaii to suc¬

ceed W. W. King. ,

W. Averell Harriman was nom¬

inated by President Roosevelt 011

Oct. 1 to be United States Am¬

bassador to the Soviet Union. Mr.

Harriman, who has been Lend-
Lease Coordinator in Great Brit¬
ain since February, 1941, was
named to succeed Admiral Wil¬

liam H. Standley, who resigned
because of "personal considera¬
tions." -v;::;'vy;y;^yyy' A
Mr. Harriman, who had been in

Washington since attending the
recent Quebec conference of Pres¬
ident Roosevelt and Prime Minis¬
ter Churchill, returned to London
on Oct. 4. He is expected to be
present at the forthcoming meet¬
ing in London or Moscow of the
Foreign Ministers of Great Britain,
the Soviet Union and the United

States, as principal aide to Secre¬
tary of'Sate Cordell Hull. Mr.
Harriman has been to Moscow

several times in connection with
his lend-lease duties, heading a

special mission in 1941 and accom¬

panying Mr. Churchill on his trip
there in 1942. He has also been

present at each of the Roosevelt-
Churchill war conferences.

Admiral Standley, who returned
to Washington the latter part of
September, had served in the
Moscow post since April, 1942.
The former Chief of Naval Oper¬
ations retired from the Navy in
1937, after 40 years' active service.
The White House released Pres¬

ident Roosevelt's letter accepting
the resignation with "real regret"
but did not make public the Ad¬
miral's letter. Mr. Roosevelt

praised the Admiral's "valuable
service" to the country both dur¬
ing his , naval career and diplo¬
matic term of office. : AA'p./
The text of the President's let¬

ter of acceptance follows:
"It is with real regret that I ac¬

cept your resignation as Ambas¬
sador to the Soviet Union. During
your term of office, as well as

during your distinguished naval
career, you have rendered valu¬
able service to your country and I
feel that you have greatly con¬
tributed to the cause for which
we are fighting and also to the
high purpose which led you to
accept ,.the position as Ambas¬
sador, namely, full and friendly
cooperation and understanding
between. your country and the
Soviet Union now and after the
war.A: ' •■AA: /'A,
7 "H.know that you are always
ready to serve your country and
to make any sacrifice for it. Your
willingness to accept the post of
Ambassador to the Soviet Union
after having so loyally served
Jour country for over half a cen¬

tury is witness to that. However,
in view of the personal consider¬
ations set forth in your letter of
resignation I do not feel that I can
place any obstacle in the way of
your wishes to retire.
"In accepting your resignation,

I want you to know how deeply
appreciative I am of the faithful
andjvalued services you have ren¬
dered your country and of your
personal loyalty to me."

U. Sv-China Shipping Pact
The War Shipping Administra¬

tion-announced on September 7
that , it .had assigned two Liberty
ships to the Chinese Government,
do be manned by Chinese seamen

and operated under the Chinese
flag for, the :duration.' Due to the
present Tack of Chinese merchant

officers, American officers will be
carried until Chinese replace¬
ments can be trained. Associated

Press accounts from Washington

reporting this added:.
"Bareboat" charters of the ves¬

sels were executed by Dr. T.
V, Soon^, Chinese Foreign Minis¬

ter, and Admiral Emory S. Land,
War Shipping Administrator.

Legion Head Criticizes Strikes As Treasonable;
Green Of AFL lakes Sharp Reply

Warren H, Atherton, National Commander of the American
Legion, denounced strikes as "treasonable" on Oct. 8 in a speech to
the Convention of the American Federation of Labor at Boston, and
was told in a vigorous reply by President William Green that he
should; look beyond the "inconsequential faults of a small minority."

Associated Press Boston advices Oct 8 reported as follows
regarding their views: <s- * •

if. said Mr. Atherton, it is trea¬
son for a soldier to refuse to use

his gun, "then, too, it should be
treason for a man who is fortu¬
nate enough to be on the home
front to do anything that keeps
him from getting that gun."
Mr. Green, in reply, said:

"Those who seek perfection in an

imperfect world are doomed to

disappointment. But those who
follow the pathway of reasoning
and logic can look above and be¬
yond the inconsequential faults of
a small minority. We are making
a fine record in a most imperfect
world." ■ ■ 1 •

Departing frequently from his
prepared text, Mr. Atherton said:
"I think the men who call strikes
or participate in them under pres¬
ent conditions are rendering labor
a very great disservice." He cited
a recent strike of Pacific Electric
Trainmen and said that he did not
know why they struck and that
the public doesn't know why.
"We lost more planes and ships

in those few days than the enemy
knocked down in that week," he
asserted. "I don't know the train¬
men's demands. I am willing to
concede they were absolutely
justified." ' A. AA.< AAA be;.; A
But, he added, an arbitration

court had rendered a decision.

"Maybe it was wrong. I don't
know. That isn't the point. When
the umpire calls a man out he's
out. He may be wrong, but thfc
man is still out. That's the Amer¬
ican: system!" /A:/ .A-A A:A'-4
Mr. Green said the A. F. of L.

made its no-strike pledge out of
honest hearts and added that the
President of the United States
told labor it had kept that pledge
99.9/10%. "That," he said, "was
kept by imperfect men, I contend
it is an amazing record and in an

imperfect world."
Mr. Green went on to say that

the A. F. of L. had a high regard
for the men of industry, adding:
"We do not denounce industry as
a whole for the sins of some in in¬

dustry. We do not denounce all of
industry because some steel com¬
pany in America supplied our
Government in this emergency
with defective armor plate.

' "1 venture to say there are sin¬
ners in the American Legion."

Of Y. Insurance Dept.:
The appointment of Robert E.

Dineen of Syracuse as New York
State Superintendent of Insurance
was announced 011 Sept. 23 by
Governor Dewey. :

Mr. Dineen, a member of the
Syracuse law , firm

. of Bond,
Schoeneck & King, was named to
the $12,000 a year post to succeed
Thomas J. Cullen, First Deputy
Superintendent who has been
acting head of the Department
since, the resignation of Louis H.
Pink in January. At the request
of Governor Dewey and Mr. Di¬
neen, Mr. Cullen is to remain as
First Deputy to assist in the or¬

ganization work. •

Mr. Dineen has specialized in
insurance litigation since he be¬
came associated with the law firm
in 1926. He is a member of the
New York State Bar Association
and is on the Association's com¬

mittees on workmen's compensa¬
tion insurance and aviation law.

Mr. Pink, who had been Super¬
intendent since 1935, resigned at
the end of 1942, when his term
expired, in order to become Pres¬
ident of the Associated Hospital
Service of New York; this was

noted in these columns Dec. 24,
! 1942, page 2256.

NYSE Short Interest

Lower On Sept. 30
The New York Stock Exchange

announced on Oct. 8 that the short
interest as of the close of business
on the Sept. 30 settlement date,
as compiled from information ob¬
tained by the Stock Exchange
from its members and member

firms, was 761,827 shares, com¬

pared with 801,321 shares on Aug.
31, both totals excluding short po¬
sitions carried in the odd-lot ac¬

count of all odd-lot dealers. As of
the Sept. 30 settlement date, the
total short interest in all odd-lot
dealers' accounts was 32,242
shares, compared with 34,070
shares on Aug. 31.
The Exchange's announcement

further explained:
"Of the 1,238 individual stock

issues listed 011 the Exchange 011

Sept. 30, there were 40 issues in
which a short interest of more

than 5,000 shares existed, or iqt
which a change in the short po¬
sition of more than 2,000 shares
occurred during the month.
"The number of issues in which

a short interest was reported as
of Sept. 30, exclusive of odd-lot
dealers' short positions, was 615
compared with 607 011 Aug. 31." 1

In the following tabulation is
shown the short interest existing
at the close of the last business
day for each month of the present
year: AA; A/AAA. A" '

1943—

Jan. 29___ ~ _...AAA _.

Feb. 26_____._ A
Mar. 31__

April 30 _.£':A
May 28
June 30

July 30___—A_
Aug. 31—_ .A -■ -A _ _■.

Sept. 30_ _AA^A.AA

Shares

579,394
663,750
774,871
882,376
980,047
879,575
836,764
801,321
761,827

Says '44 To Be 'All-Out'
Farm Production Year
The 1944 over-all production

goal of 380,000,000 acres of crops,
which has been'fixed by the War
Food Administration^ will require
even greater production than this
year's record volume of crops and
livestock products, J. B. Hutson,
Associate Administrator of the
WFA, declared in a recent address
before a meeting of the North
Carolina Farm Bureau Federation.
The maintenance of production of
meats, milk and eggs at high levels
was also called for.

The proposed total of 380,000,000
acres for all crops in 1944 com¬

pares with 364,000,000 planted for
1943 harvest, Mr. Hutson ex¬

plained, adding that it is only a

little larger than the 377,000,000
acres planted in 1932. Included
in the 380,000,000 acres is a specific
goal for planting 68,000,000 acres
of wheat, or about 26% more than
the acreage seeded for harvest in
1943. A';'AA A;.," ... . ; A, '•
Mr. Hutson said that the WFA's

principal concern is over the pro¬
duction of milk and dairy prod¬
ucts. The 1944 goal for milk pro¬

duction to meet imperative war

needs, he stated, is higher than
1943 and will be one of the hard¬
est to reach. Mr. Hutson added
that it will require dairy cows

now 011 farms be kept at a high
level of production and that dairy-
heifers be kept for cows instead
of being slaughtered.
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Russia Declines To Participate In y

Drafting Post-War Currency Plan
Russia declined an invitation to participate in the drafting of

a post-war currency plan, presumably because they had no wish to
share the responsibility for elaboration of a monetary scheme on

capitalistic lines said the London "Financial News" on Oct. 6, accord¬
ing to an Associated Press dispatch from London that day which
also said: ■ V:■."..v'■
"This does not mean that it *

(Russia) would decline to par¬

ticipate in an international mone¬
tary arrangement elaborated by
the Allied governments," the
."News" said.'

The original plan, after Amer¬
ican and British negotiations had
reached the advanced stage, the
newspaper related, was to form
a drafting commitee composed
of delegates from the Soviet Un¬
ion and China and two repre¬
sentatives of continental govern¬
ments and two from Latin-Amer¬
ican governments.

The idea of the drafting com¬
mittee has been dropped, the
"News" said, and instead American
and British negotiations will aim
at working out a detailed plan
and the other Allies will be asked
to.adhere to the scheme or sug¬
gested modifications.

Survey Coimiifee
To Reduce War Waste
President Roosevelt announced

on Sept. 24 the creation of a Joint
Production Survey Committee of
four high ranking Army-Navy
officers to advise the joint Chiefs
of Staff on changes in the pro¬
curement programs of the armed
services "in the light of war de¬
velopment, production progress
and changing military strategy."
The President in a formal state¬

ment said "constant attention is
required to insure that our mili¬
tary programs are kept in step
with altered military objectives,
and that production programs are

changed in accordance with les¬
sons from the battlefields and the

assembly lines."
"With critical shortages in

material and manpower," Mr.
Roosevelt declared, "we must see

that we produce only what we
•need and that waste, unavoidably
present in war, is kept to a min¬
imum."
The President's statement said

further that the committee "is
also to provide machinery for full
coordination of the military and
Civilian branches of our govern¬
ment bv establishing close work¬
ing relationship between the joint
Chiefs of Staff and the Office of
War Mobilization."

The statement added:

"The Committee will work
closely and constantly with repre¬

sentatives of the Office of War
Mobilization, advise the Chiefs of
Staff with regard to problems
raised by that Office which in¬
volve the military production pro¬
grams, and co-operate with that
Office in the endeavor to promote
economies in the use of material
and man power in the over-all
production program." ; ■

Army Overseas Christmas
Mail Not Insurable
Postmaster Albert Goldman of

New York announces that in con¬

nection with the mailing of Christ¬
mas packages addressed to mem¬

bers of the Armv or other persons
receiving mail through A. P. O.'s
overseas, senders are reminded
that such packages cannot be in¬
sured, nor may such matter be
registered except letters contain¬
ing valuable or important papers.
Mail for personnel of the Navy,

Marine Corps, or Coast Guard may

be accepted for registration or in¬

surance if it conforms to existing
requirements as to weight, size,
and other prescribed conditions.

Morgenthau Hails
War Loan Success
Secretary of the Treasury Mor-

genthau announced on Sept. 30
that the national quota of $15,-
000,000,000 for the Third War
Loan drive had been exceeded
with two days still remaining be¬
fore the campaign ends.
Mr. Morgenthau made this dis¬

closure in a radio address from

Evansville, Ind., where he had
earlier participated in the launch¬
ing of a tank-landing craft at
"the largest inland shipyard in
the United States—perhaps in the
world."-, > ■. :

In announcing the sucessful re¬
sults of the drive, Secretary Mor¬
genthau urged that the people
continue to "Back the Attack" in
the long, grim months to come to
"make sure that victory will be
ours." ; 'v,vy S'- V

Pointing out that no American
meets his bond resnonsibility in
full until he "really feels pinched,"
the Secretary explained that the
bond program from its inception
has been kept on a voluntary basis
"because it affords a means by
which every American citizen can

play a direct part,fin our great
national enterprise, of his own
free will." He added that the
bond program "is the one avenue
of national service open to every¬
body," and because of this "is a

great unifying influence on the
ho^e front."
Mr. Morgenthau also asserted:
"This is no longer a war of de¬

fense—if it ever was such a war!:
Nor is it any mere war of resist¬
ance against aggressors.
"This war is a struggle between

two ways of thought. >/'I
"The lesson we have in mind

for the dictators is that our way
of life, our democratic principles
can and will beat them, has
crushed them in the past, will
blast them this time, will halt
them if they ever again dare to,
challenge it! T

.

"Our every word, our every
deed must reaffirm that our

armies are, in fact, the people's
armies: that the world of our fu¬
ture will be in fact a world for
all the people all of the time.
"We know why we are fighting.
This war is our passage to the

future!"
At the outset of his talk, the

Secretary related how the landing
ships for tanks came into being
and the important part they
played in recent military en¬
gagements. r "

Justice Rosenman Resigns
To Be Presidential Adviser
President Roosevelt announced

on Sept. 14 that Justice Samuel I.
Rosenman of the New York State
Supreme Court has resigned from
the bench in order to ^ecome his
special legal adviser. V
Justice Rosenman, who is re¬

linquishing a $25,000 a year posi¬
tion for one which, it is said, will
nay $10,000 or $12,000, will have
charge of the increasing volume
of quasi-legal tasks at the White
House incident to the war.
mmi V i

Justice Rosenman was counsel
to Mr.-Roosevelt when the latter
was Governor of New York from
1929 to 1932. He was named to
the State Sunreme Court in 1933
and later elected to a 14-year
term. Since then, Mr. Rosenman
has conferred frequently with the
President, being a participant in
the early "brain trust," and more
recently it is reoorted his princi¬
pal talks have included the draft-
in sr of executive orders reorgan¬

izing agencies of the Government.

Tlewsprint Ordered
The War Production Board an¬

nounced Sept. 20 u 5% cut in
newspapers' consumption of news¬
print, effective Oct. 1 and told
publishers that "a further, per¬
haps far deeper" curtailment was
inevitable next year.
Donald M. Nelson, Chairman of

the WPB said, in a report to Lyle
H. Boren, Chairman of the House
Sub-Committee investigating the
newsprint situation, that:
"Even when newspaper publish¬

ers accomplish the additional 5%
saving they agreed to recently
through their Industry Advisory
Committee, consumption will still
be about 94,000 tons in excess of
production for the fourth quarter
of 1943. Receipts of newsprint
for the fourth quarter of 1943 will
be approximately the same as in
the third, or 870,000 tons, com¬
prising 630,000 from Canada, 200,-
000 from the United States and

40,000 from Newfoundland.
"Unless efforts of the WPB and

the industries to increase the cut- i
ting of pulpwood in the United
States and Canada bring unantic¬
ipated favorable results, present
reserves of newsprint will be ex¬
hausted shortly and a further, per¬
haps far deeper, cut will be re¬

quired in 1944."
At the same time, it was an¬

nounced that Donald Gordon,
Chairman of the Canadian War-,
time Prices and Trade Board, has
agreed to continue deliveries of

newsprint by Canadian mills to
U. S. consumers at the rate of

210,000 tons per month during the
fourth quarter, in accordance with
Mr. Nelson's request,,
The following is also part of Mr,

Nelson's report: ■

"It is clear, that there will be
less newsprint in 1944 than in
1943, With these facts before
them, newspaper publishers had
the alternative of: (a) budgeting
their consumption immediately to
provide for a gradual adjustment
to the diminished supply, or (b)
consuming their reserves more

quickly and facing a deeper cut
later on. They have recommend¬
ed the secopd alternative. . : .'
"The War Production Board de¬

cided to accept the recommenda¬
tion of the Industry Advisory
Committee that only an additional
5% cut be made-for the fourth
quarter because it wishes to keep
the operations of American news¬

papers at the highest possible
level consistent with orderly and
equitable distribution. We are

hopeful that our efforts to in¬
crease the supply of wood and
pulp and the efforts of the Can¬
adians will improve the long
range outlook. However, it should
be clear, and everyone concerned
should understand, that in choos¬
ing to use its cushion now, the
industry cannot count on borrow¬
ing from other essential demands
to reduce the further curtailments
that are inevitable through a

large part of 1944." . :

The proposed 5% cut was re¬

ported in these columns Sept. 16,
page 1120. \ r

President Voices Hope u

For Yugoslav Liberation
President Roosevelt on Sept 6,

expressed the hope that powerful
Allied blows against Europe
would help to "drive the invad¬
ers from Yugoslavia." This was

reported in Associated Press ad¬
vices from Washington, Sept. 6,
which stated: . . . .

"In birthday greetings to the
exilediKing Peter II, who is cele-

bravtw®w,^!§ 20th anniversary in
London,;the President said:
"His Majesty, Peter II, King

of Yugoslavia, London:
"On this anniversary of Your

Majesty's birth , it gives me.

pleasure to send to you my hearty,
congratulations and to convey to
you the greetings and good wishes
of the people of the United States.
"May the ever-increasing blows

President Urges Support For War Fund Drive
:. ,, President Roosevelt formally launched the $125,000,000 campaignof the National War Fund with a radio address on Oct. 5, in which
he declared that "ultimate victory is certain—but that it is still a
long way off, and that for it we are paying and shall have to pay
a great price." The President urged that the people give generouslyto the drive "remembering, as you give,, that a share in the National'
War -Fund. is.a share in. winning?- L-—-

federation of agencies without
surrender of state and local free¬
dom of method, the National War
Fund combines the American gen¬
ius for organization, the American
capacity for economy,; and the
best of our American tradition for
giving freely, promptly,, and in
proportion to our means and need,
"For these reasons when your

local war fund or community
chest asks you to give—for our
own forces, for our allies, and for
the needs at home, I ask ail of you
to think about it carefully before
you give.
"I ask you to remember that the

U.S.O. is your share of what we
are doing for our own fighting
men, and the forces behind the
lines. I ask you to consider that
War Prisoners Aid does what no
government can do. I ask you to
think of United Seamen's Service
in terms of the people's debt to
the men who took our ships across
in the darkest hours of the war:
And I ask you not to forget that
the people of Russia, and China,
and all the other United Nations-
arid especially the unfortunate,
hungry men, women and children
of all the overrun and enslaved
countries—see in your personal'
and friendly concern the brightest
ray of hope and the greatest power
for good in the world today—the
sovereign voice of the people of
the United States, "

...

"I ask you, therefore, to give
thoughtfully and generously and
proportionately—remembering as
you give that a share in the Na¬
tional War Fund is a share in
winning the war, and in winning
the right of free men to live in a

better world."

winning
war, and in winning the right of
free men to live in a better
world." •

The National War Fund was
founded at the suggestion and
with the approval of The Presi¬
dent's War Relief Control Board
and combines in a- single cam¬
paign the fund-raising appeals of
17 major organizations serving the
men and women of our own

armed forces and the civilian re¬

lief needs of our fighting allies:
The President's address was

heard by 1,700 persons atending
a dinner and stage presentation
at the Waldorf-Astoria Hotel in
New York opening the drive of
the New York Committee of the
Fund for its quota of $17,000,000.
The New York City goal includes,
in addition to the financial needs
of the 17 major organizations, the
budgets of nine local organiza¬
tions whose activities are directly
related to the war effort. >

In addition to the President's
address, those attending the din¬
ner heard addresses by Winthrop
W. Aldrich, President of the Na¬
tional War Fund; Mayor F. H.
LaGuardia; Emil Schram, Chair¬
man of the New York Committee;
Mrs. "Oswald B. Lord, Chairman
of the New York Women's Divi¬

sion; Sir Gerald B. Campbell,
British Minister to the United
States, and Chester I. Barnard,
President of the United Service
Organizations. ^
Attending the dinner were am¬

bassadors, ministers, and other
high-ranking diplomats represent¬
ing 12 of the United Nations
whose relief agencies are mem¬

bers of the National War Fund.
The President's address follows:

: "My friends and fellow Amer¬
icans:'.-,: ..''VT ::''

"We, the people of the United
States, know now that ultimate
victory is certaim-but that it is
still a long way off, and that for
it we are paying and shall have to
pay a great price.
"In the genius of the American

people—for freedom, and decency,
and friendliness among neighbors
—lies one of our best weapons for
that victory, and certainly our
greatest insurance for a peace
that will be just and lasting. Our
men and our allies know they have
made no covenant with our gov¬
ernment alone. They know they
have the backing of all the re¬
sources and spirit of the American
people themselves. In that con¬

viction alone lies the winning
morale which no slave of a dic¬
tator can ever know.
.. "That is. why I am glad to speak
to you. tonight about the National
War Fund. It is a philanthropic
federation with three simple aims:
first, to determine the nature and
the extent of the war-related

needs;, second, to see that every¬
body has a chance to contribute
to the funds required, and third,
to channel the sums raised for its
member agencies wherever Amer¬
ican help is currently most needed
—enough and on time. . \ / ;
"The National War Fund has the

hearty approval and support of all
the, government agencies con¬
cerned with our management of
the war. For the National War

Fund, by its unity, its economy, its
competent .management, and its
elimination of waste, duplication
and delay, is playing a part in our
total war effort which all of us in

Washington regard as an absolute
essential.

"In its unity of purpose, and its

inflicted upon our enemies hasten
the coming day of your brave
people's liberation and sustain
them in their heroic efforts to
drive the invaders from Yugo¬
slavia."

FRANKLIN D. ROOSEVELT.

Lend-Lease Exports ^
Of Food To Increase
Lend-lease exports of food will

take a somewhat larger propor¬
tion of the nation's food supply
this year than the 6% exported
last year, Edward R: Stettinius,
Jr.. Lend-lease Administrator, re¬
ported on Sept. 24. ;?'
In Associated Press Washing¬

ton advices, the following was re¬
ported: ,v■■

But he said the 1943 exports
stilL would be a "relatively small
proportion" of the U. S. supply,
although records for the first
seven months 'showed that 38%
of the dry skimmed milk and
33.3% of the canned fish had gone
overseas. These were by far the
largest percentages for any foods.
The principal meat being ship¬

ped under Lend-Lease is pork, ex¬
ports of which were 13.5% of the
supply from January through
July, compared with 11.3% in
1942.

Much less cheese is being ex¬
ported, however. Overseas ship¬
ments totaled 23.1% of the supply
last year; so far this year,; they
have been 9.3%.
In an interview at San Fran¬

cisco on Sept. 22, Mr. Stettinius
said that everything possible was

being done to expedite aid to
Russia and China.

Named Rubber Director
Col, Bradley Dewey has; been

appointed Rubber Director by
Donald. M. Nelson,, Chairman of
the War Production Board. Col.
Dewey had been Acting Director
since the resignation of William
M. Jeffers early in September and
for nearly a year prior to that
time was Deputy Director of the
Office of Rubber Director. Mr.
Jeffers resigned to resume' the
presidency of the Union Pacific
Railroad; referred to in our is¬
sue of Sept. 16, page 1114. ■
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UAW Head Charges
Lack Of Planning In

Agreeable By U. S., Britain, Ruslia And China
The State.Department made 'public on Sept. 23 a revised plan

for a United Nations Relief and Rehabilitation Administration to
aid victims of war in areas liberated from the enemy.

Secretary of State Hull disclosed that the revised draft agree¬
ment, which replaces the original June draft to meet objections of
some nations'/ has been declared satisfactory by the United States,
Great Britain/ the Soviet Unions
and China. It is expected that the
'smaller nations will also agree to
sign the document.
The agreement provides that the

UNRRA organization shall consist
of a Council, with one representa¬
tive from each member govern¬

ment, to be the policy-making
body/ and a Central Committee,
made up of the representatives of
the United States, United King¬
dom, Soviet Russia and China.
A Director General to be appoint¬
ed by the Council on the unani¬
mous nomination of the Central
Committee, would have full power
and authority for carrying out re¬
lief operations to aid civilian pop¬
ulations in areas occupied by any
of the United Nations. / : "
It is reported that Herbert H.

Lehman, former New York Gov¬
ernor and now Director of the Of¬
fice of Foreign Relief and Re¬
habilitation (OFRR) may be
chosen to direct the new plan.
The draft agreement provides

that the purposes and functions of
the UNRRA shall be as follows:

(a) To plan, coordinate, admin¬
ister or arrange for the adminis¬
tration of measures for the relief
of victims of war in any area un¬
der the control of any of the
United Nations through the pro¬
vision of food, fuel, clothing, shel¬
ter and other basic necessities,
medical and other essential serv¬

ices; and to facilitate in such
areas, so far as necessary to the
adequate provision of relief, the
production and transportation of
these articles and the furnishing
of these services. The form of
activities of the Administration
within the territory of a member
government wherein that govern¬
ment exercises administrative au-4

thority and the responsibility to
be assumed by the member gov¬
ernment for carrying out meas¬
ures planned by the Administra¬
tion therein shall be determined
.after. consultation with and with
the consent of the member gov-'
ernment. V- /•;, i V-
; A (b) To formulate and recom¬
mend measures for individual or

joint action by any or all of the
member governments for the co¬
ordination of purchasing, the use
of ships and other procurement
activities in the period following
the cessation of hostilities, with a
view to integrating the plans and
activities of the Administration'
with the total movement of sup¬

plies, and for the purpose of
achieving . an equitable distribu¬
tion of available supplies. . The
Administration may administer
such coordination measures as;

may be authorized by the mem¬
ber governments concerned.
(e) To study, formulate and

recommend for individual or joint
action by any or all of the mem¬
ber governments measures with
respect to such related matters,
arising out of its experience in-
;plahning and / performing the:
work of > relief and rehabilitation,
as may be proposed by any of the
member governments. Such pro¬

posals shall be studied and recom¬
mendations formulated if the pro¬

posals are supported by a vote of
the Council, and the recommenda¬
tions shall be referred to any or

all of the member governments
for individual or joint action if
approved by unanimous vote of
the central committe and by vote
of the Council.

Argentine Govt. Galls

Colombian For'n Minister
Dr. Carlos Lozano y Lozano,

former Ambassador to the United
States, has been named Foreign
Minister of Colombia, filling the
vacancy left by the resignation of
Gabriel Turbay: Mr. Lozano for¬
merly was Minister of Education.

R. J. Thomas, President of the
United Automobile Workers, affil¬
iate of the Congress of Industrial
Organizations, declared on Oct. 3
that "the fumbling of our man¬

power problem and an effort on
the part of many to cover up this
fumbling with a dictatorial man¬
power-freeze" have brought "jus¬
tified discontent" among American
workers.
In a radio address, prepared for

broadcast over the Columbia

Broadcasting System, Mr. Thomas
said that "American labor has no

objection to a. sound program
which allocates manpower in ac¬
cordance with the needs of our

war-time, industry. We maintain,
however, that no rational, sensible
manpower program has been put
forth." ::// ./■■.
Mr. Thomas, who spoke from

Buffalo, where he went to attend
the eighth annual U. A. W.-C. I. O.
convention, maintained "we do
not have a shortage of labor; we
do have a serious lack of adequate
planning." ' V ■/. ■/.' ■■ ^

In Associated Press Buffalo ad¬
vices his further remarks were

reported as follows:

Asserting that "millions of
workers have been barred from

industry because of race or color"
and "many millions who could be
working in our war plants are
not doing so * because of inade¬
quate housing, transportation and
in-plant feeding facilities," he
said: ;■./•' / ."YA
"Until these matters are cor¬

rected, American labor cart see no

justification whatever for freezing
men and women in their jobs."
American labor has demon¬

strated its "complete and unself¬
ish patriotism," Mr. Thomas de¬
clared, "despite the tirades of
some members of Congress, who
apparently hate labor more than
they hate Hitler; despite the Con¬
tinued false attacks on us by a
few syndicated columnists."
He asserted that "war produc¬

tion depends largely upon the
morale of labor" and added "the

freezing of wages, which has been
in effect since Sept. 15, 1942, has
failed both to stabilize the cost of

living and to promote the high
labor morale which we must
have." \V':,;A ,-v

The C. I. O.-U. A. W. has kept
its no-strike pledge and will con¬
tinue to do so, Mr. Thomas said,
adding, however, "our determina¬
tion to maintain continuous pro¬
duction cannot be carried out un¬

less practical avenues are provided
for the adjustment of our war¬
time industrial problems.

: "It is a fact that a great many
corporations are taking and have
taken advantage- of labor's no-

strike pledge. This has been the
greatest source of the few un¬

authorized strikes which have
taken place."

New So. Wales Tenders
. The Chase National Bank of the
City of New York is inviting
tenders for the sale to it of an

amount of State of New South

Wales, Australia,, external 5%
sinking fund gold bonds due April
1, 1958/sufficient to exhaust the
sum of $224,254.47.* Tenders will
be accepted at prices not exceed¬
ing par and accrued interest, and
will be opened at 12 o'clock noon

on Oct. 7, 1943, at the Corporate
Trust Department of the Bank,
11 Broad Street, New York.

In Great Britain
The Argentine Government an¬

nounced on Sept. 17 that the Fi¬
nance Ministry had authorized the
redemption of Argentina's ex¬
ternal obligations held in Great
Britain up to the amout of 500,-
000,000 pesos (about $125,000,000).
The decree directed that the Min¬

istry convert this amount of the
external debt into internal bonds.

The following was also made
known in Associated Press Buenos
Aires advices: ::YAY/A-'
In a statement supplementing

the decree Finance Minister Jorge
Santamarina explained that the
operation was designed to prepare
Argentina for post-war problems
as well as to adjust her present
financial situation.

The external obligations would
be redeemed with a portion of the
blocked sterling that has been ac¬

cumulating to Argentina's credit
in Britain as a result of its export
trade during the war, he said.
Finance Minister Santamarina

said the amount of blocked sterl¬

ing • already had reached over

£42,000,000 and estimated the
amount would reach £55,000,000
($220,000,000) by the end of the
year. He pointed out that the
operation would be financially
p r o II t a b1e for Argentina, as
blocked funds carry less interest
than external debt.

"It is natural therefore that we
should use part of the blocked
funds to cancel part of our debt to
Britain and transform it into in¬
ternal obligations in pesos," he
said.

Mr. Santamarina emphasized
that Argentina did not intend to
use all its blocked funds for re¬

demption of her debt, because
they will be needed for payment
for huge amounts of goods to be
imported from Britain after the
war. /■/: /•/■-'>,A.A
He said Argentina especially

wlil need capital goods, such as

machinery, railway and street-car
equipment, a /'•, /■ ,// / //■;/■
He asserted, however, that fur¬

ther redemption of the external
debt is a definite possibility if the
blocked funds continue accumu¬

lating, and mentioned Argentina's
hope of eventually acquiring rail¬
roads here now controlled by
British capital.

Heads OWI News Bureau
Palmer Hoyt, Director of the

Domestic Branch of the Office of
War Information, announced on
Oct. 1 the appointment of Charles
L. Allen as chief of the OWI
News Bureau. Mr. Allen, who has
been serving as acting chief for
the past several weeks, succeeds
George H. Lyon, who has taken
on new duties as a Deputy Direc¬
tor in the Domestic Branch in

charge of military news. Mr.
Allen has been the owner and

publisher of 5 small' newspapers,
including the Upham Star (N. D.);
the Maxbass Monitor, (N. D.); the
Fisher Reporter (111.); The Tolorto
Record (111.); and the Pestoum
Chief, (111.). He has held a variety
of newspaper jobs and positions
with journalistic associations. - For
three years Mr. Allen was man¬

ager of the New Jersey Press As¬
sociation and, at the same time,
was director of the School , pf
Journalism at Rutgers University.
For several years past he has been
editor of the National, Publisher
Magazine, published by the .Na¬
tional Editorial Association, and
has served this association both
as Assistant Manager and as Di¬
rector of Accounting and Cost*
Finding. Mr. Allen is now on

leave from his position as Assist¬
ant Dean and Director of Re¬

search of the Medill School of

Journalism at Northwestern Uni¬

versity.

Commission
Credit Service Set-U

The increasing activities of the American Bankers Association
on behalf of its members in the various fields of bank credit will
be coordinated under a new commission known as the Credit Policy
Commission, it was announced Sept. 27 by A. L. M. Wiggins, Presi-
?u a £ Association. : This is a new commission authorized by
the ABA Administrative Committee at its meeting in' New York
City^ during the Association's war ^
service conference. The an¬

nouncement states that member¬
ship in the commission is repre¬
sentative of all fyp€s of banks and
banking, and includes the chair¬
men of each of the Association's
credit committees, such as the
Committee on Agricultural Credit,
the Committee on Consumer
Credit, Committee on Specialty
Credits, and the Committee on

War
^ Loans and Commercial

Credit. It also includes the Pres¬
ident of the Robert Morris Associ¬
ates, and the President of the
Bankers Association for Foreign
Trade. Hugh H. McGee, Vice
President of the Bankers Trust
Co., New York/is chairman.
At the same time the Associa¬

tion indicates that it has reorgan¬
ized its credit service set-up to
better adapt it both to the
changes occurring under war con¬
ditions and those which may be
expected in the post-war season.
The National War Loans Commit¬
tee becomes the Committee on

War Loans and Commercial

Credit, the Consumer Credit
Council becomes the Committee
on Consumer Credit, and a new
committee has been established,
the Committee on Specialty Cred¬
its, whose interest will be such
things as accounts receivable, in¬
surance policy loans, warehouse
receipts, etc. . Each of these com¬
mittees will operate in its own
field. All recommendations of a

policy nature, however^ will be
referred to the Credit Policy
Commission for consideration.
Members of the Credit Policy

Commission are: / >

Hugh H. McGee, Vice-Presi¬
dent, Bankers Trust Company,
New York, N. Y., Chairman; also
Chairman of the Committee on

War Loans and Commercial
Credit.

Mark A. Brown, Vice-President,
Harris Trust & Savings Bank,
Chicago, 111., Vice-Chairman and
President of the Reserve City
Bankers Association.
Vance J. Alexander, President,

Union Planters National Bank and
Trust Co., Memphis, Tenn.
David C. Barry, Vice-President,

LincolA-Alliance Bank & Trust

Co., Rochester, N. Y., and Chair¬
man of the Committee on Special¬
ty Credits.
'.Kenton'.- R. Cravens, Vice-Pres¬

ident, Mercantile-Commerce Bank
& Trust Co., St. Louis, Mo., and
Chairman of the Committee on

Consumer Credit. '

Paul S. Dick, President, The
United States National Bank,
Portland, Ore.
Joseph A. Erickson, Executive

Vice-President, National Shaw-
mut Bank of Boston, Boston, Mass.
Elwyn Evans, President, Wil¬

mington Trust Company, Wil¬
mington, Del.
Hugh L. Harrell, Vice-President,

First National Bank & Trust Co.,
Oklahoma City, Okla.
K. J. McDonald, President,

Iowa Trust & Savings Bank, Es-
therville, Iowa, and Chairman of
the Commission on Country Bank
Operations. /■A/:'
James S. Rogan, President,

American National Bank, Indian?
apolis,■ Ind. ' ///';..A
Chester A. Rude, Vice-Presi¬

dent, Security-First National
Bank of Los Angeles, Los Angeles,
Calif. / > A A' '
A. C. Simmonds, Jr., Vice-Pres¬

ident, Bank of New York, New
York, N. Y.
Arnulf Ueland, President, Mid¬

land National Bank & Trust Co.,
Minneapolis, Minn., and President
of the Robert Morris Associates.
Wilbert Ward, Vice-President,

National City Bank of New York,
New York, N. Y., and President of

the Bankers Association for For¬
eign Trade, ;

Resigns As NYA Head
President Roosevelt accepted' on

Sept. 7 the resignation of Aubrey
Williams as head of the National
Youth Administration. The NYA
was abolished by Congress in July
and ordered to be liquidated by
Jan. 1.

Mr. Williams, who headed the
organization since 1935, said in
his letter of resignation that he
believed the NYA achieved the
President's expressed aim of do¬
ing something "for the nation's
unemployed youth."
In reply, the President said

that he wanted to thank Mr, Wil¬
liams for the service he had rend¬

ered—/Tor *he great job you have
done in the splendid human and
democratic enterprise of giving
4,000,000 young people a chance
to acquire training and education-
through work."
The President indicated thai

Mr. Williams, who has been with
the Administration since 1933,
would be given another post in
the Government service.

Rayon Shipments Higher
Rayon filament yarn shipments

by American mills aggregated
42,400,000 pounds during August,
as compared with shipmentsAol
40,000,000 pounds in July and 38,-
200,000 pounds in August 1942,
states the "Rayon Organon," pub¬
lished by the Textile Economics
Bureau, Inc., New York. Y
For the eight months ended

Aug. 31, 1943, shipments aggre¬
gated 325,000,000 pounds as com¬

pared with 309,500,000 pounds
shipped during the corresponding
period of 1942, an increase of 5%.
The Bureau's announcement

Sept. 10 further said:
"Stocks of rayon filament yarn

held by producers at the end of
August 1943 totaled 6,200,000
pounds against 6,400,000 pounds
on July 31, 1943, and 7,400,000
pounds held on Aug. 31, 1942.
"Staple fiber shipments by

American mills in August totaled
13,800,000 pounds as compared
with July shipments of 13,200,000
pounds and shipments of 12,700,-
000 pounds in August 1942. For
the eight months ended August
staple fiber shipments aggregated
1,057,000 pounds against 1,011,000
pounds shipped in the Correspond¬
ing period in 1942.

Stocks of staple fibre on hand
Aug. 31, 1943 amounted to 3,500,-
000 pounds against 3,200,000
pounds held July 31, 1943 and 3,~
900,000 pounds held on Aug. 31.
1942." ; ' ''A A'/' 1

J. C. Cudahy Dies
John C. Cudahy, former Am¬

bassador to Belgium and Poland
and one-time Minister to Ireland,
was killed on Sept. 6 when he
was thrown from his horse while

riding on his estate near Mil¬
waukee. He was 56 years old. t

Mr. Cudahy entered the diplo¬
matic service in 1933 when he
was named Ambassador to Poland

by <\ President Roosevelt. Four

years later he was made Minister
to Eire and in January, 1940/
became Ambassador to Belgium.
Mr. Cudahy witnessed the fall "of
Belgium to the Nazi forces in May,
1940 and stayed at his post in
Brussels until August, 1940 when
he went to London. He returned
to this county and resigned the
Belgian post in November, 1940.
Since Frebruary of this year

Mr. Cudahy has been Wisconsin
director of civilian defense.
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Selected Income And Balance Sheet Items
Glass I Railways For July

The Bureau of Statistics of the Interstate Commerce Commission

has issued a statement showing the aggregate totals of selected in¬
come and balance sheet items for class I steam railways in the United
States for the month of July, 1943 and 1942, and the 7 mohths ending
with July, 1943 and 1942. -'r'■ i

These figures are subject to revision and were compiled from
132 reports representing 136 steam railways. The present statement
excludes returns for class A switching and terminal companies. The
report is as follows:

Income Items—
Net ry. operat. income
Other income

Total income -A
Miscellaneous deductions

from income
Income available for

; fixed charges
Fixed charges'.
Rent for leased roads
and equipment

•Interest deductions
Other deductions
Total fixed charges

Inc. after fixed charges
Contingent charges ——

tNet income

Depreciation (way and
■

structures and equip.)
Amortization of defense

projects — ——

Federal income taxes

Dividend appropriations: >,

On common stoc®
On preferred stock

IRatio of income to fixed

charges '

All Class I Railways

For the Month of July
1943 1942

$120,314,332 $133,625,237
16,504,323 14,212,423

137,118,660 147,837,660

For the 7 Months of

1943 1942

$823,522,202 $685,309,062
94,040,563 ■; 88,662,090

917,562,765 773,971,152

2,580,624

134,538,036

13,846,207
35,950,360

119,626
49,916,193
84,621,843
2,343,811

82,278,032

25,558,019

14,925,368
142,235,462

3,723,908
963,744

; 2,70

2,091,236 16,947,852 ;;v,' 17,515,749

145,746,424 900,614,913 756,455,403

16,300,644
36,776,738

117,426
53,194,808
92,551,616
2,295,170
90,256,446;

101,965,541
253,581,861

865,077
356,412,479
544,202,434
16,266,275

527,936,159

100,793,931
258,906,284

823,075
360,523,290
395,932,113
16,190,095

379,742,018

20,712,531 184,029,571 137,592,031

7,408,219
87,373,475

3,778,544
780,978

2.74

77.869,534
811,750,739

69,530,103
15,563,373

2.53

41,039,887
366,410,737

61,272,030
14,083,875

A' 2.10

Selected Asset Items—
Investments in stocks,
bonds, etc., other than
those of affiliated com-

paxiies

All Class I Railways
Balance at end of July
1943 1942

Class I Railways Not in
Receivership or Trusteeship

Balance at end of July
- - : 1943 1942

$558,247,680 $490,400,908 $532,006,9.24 $468,356,163

1,183,910,515 875,985,428 853,699,524 652,926,519Cash

Temporary cash invest
ments 1,320,558,828 255,666,659

Special deposits 167,597,621 140,499,335
Loans and bills receivable. 257,371 1,024,888
Traffic and car-service v

balances (Dr.) - - 36,585,386 41,319,219
Net balance receivable
from agents and con
ductal's L_,

Miscellaneous accounts re

ceivable ———. 591,292,199 328,667,723
Materials and supplies 520,339,767 . , 534,913,181
Interest and dividends re¬

ceivable 17,890,003 17,029,968
Rents receivable ,- W 1,041,251 1,114,823
Other current assets 51,339,947 11,064,631

170,299,373 119,975,307

1,025,119,212
121,221,651

237,116

29,356,048

135,730,940

471,640,229
417,399,628

16,047,983
686,891

37,391,933

239,173,195
98,852,225

973,194

35,173,015

99,702,082

262.108,349

429,235,309

16,016,977
766,976

9,127,238

Total current assets 4,061,112,261. 2,327,261,162 3.108.531,155 1,844,055,079

Selected Liability Items—
^Funded debt maturing
within, six months— •$151,860,245 $106,040,854 •*$131,189,984 $76,086,698

JLoans and bills payable... 15,628,192
Traffic and car-service
balances (Cr.) 152,163,729

Audited accounts and

wages payable w:. 390,172,005
Miscellaneous accounts

payable ! 106,650,352
Interest matured unpaid-,. 38,486,979
Dividends matured unpaid 3,304,227
Unmatured interest accrued 62,572,780
Unmatured dividends de¬
clared 13.352,422

Unmatured rents accrued,. 18,722,897
Accrued tax liability—— 1,511,344,028
Other current liabilities—.' 70,705,178

17,352,301

90,128,028

304,178,716

59,646,323
35.296.892
5,599,739
68.024.893

9,118,497
18,129,105

690,922,205
> 56,110,916

1,600,000;

105,890,419

316,064,538

81,644,710
31,869,054
2,962,062

58.097,707

13,352,422
15,543,493

1,316,657,447
47,235,187

2,206,950

64,725,278

244,046,337

42,002,332
28,214,557
5,247,476
fj9,336,868

9,118,497
16,103,841

633,230,362
44,417,465

Total current liabilities. 2,383.102,789 1,354,507,615 1,990,917,039 1,148,649,963

Analysis of : accrued tax
iiability: '• •",

U. S. Government taxes. 1.356,811,397 553,674,300 1,192,205,895 522,601,658
Other than U. S. Gov- '■ :■

eminent taxes —. 154,532,631 137,247,905 124,451,552 110,628,704
■

.•Represents accruals, including the amount in default. tFor railways not in
receivership or trusteeship the net income was as follows: July, 1943, $64,414,312;
July, 1942, $70,292,118; for the seven months ended July, 1943, $402,161,483; seven
months ended July, 1942, $309,699,999. ^Includes payments of principal of long-term
debt (other than long-term debt in default) which Will become due within seven months
after close of month of report. liFor railways in receivership and trusteeship the
ratio was as follows: July 1943, 2,41; July, 1942, 2.62; seven months, 1943, 2.43; seven
months, 1942, 1.85, ^Includes obligations which mature not more than two years
after date of issue. . ••Includes $49,000,000 of Delaware and Hudson Railroad Corpora¬
tion funded debt which matured on May 1, 1943. The extension of the maturity of
this debt is under consideration in a debt adjustment plan.

Moody's Common Stock Yields
Yearly average yields in the years 1929 to 1941 inclusive and

monthly average yields for 1941 will be found on page 2218 of the
June 11, 1942 issue of the "Chronicle."

MOODY'S WEIGHTED AVERAGE YIELD ON 200 COMMON STOCKS,

Moody's
Moody's

given in the

1943—

Daily
Averages
Oct. 12 -.A..-

11
—

. 9 , ......

■

: 8

■■■• .''" 7 :

:•V"6
5 —4-.

- !7 . 4

.2

Sept. 24
17 —
10 —
3

Aug. 27 w-v-
'

20 —
13

■ 6

July 30
Jun 25

—

May 28
ipr. 30 —
viar. 26 —

j'eb 26

Jan. 29—

High 1943
Low 1943——

High 1942—
Low 1942—-,

1 Year ago
Oct. 10,-, 1942-

2 Years ago
Oct. 11, 1941.

Bond Prices And Bond Yield Averages
computed bond prices and bond yield averages are
following table:' . J.'.

MOODY'S BOND PRICESf I. >'• : "
(Based on Average Yields)

U.S. Avge.
Govt, Corpo- Corporate by Ratings*
Bonds rate* Aaa Aa

STOCK EXCHANGE CLOSED
120.50 110.88 119.00 116.61

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

120.56
120.57

120.65
120.66
120.65
120.62
120.62

120.62
120.55
120.55

120.56
120.30

120.34
120.20
120.29

120.19

120.18
120.41

119.82
118.36
116.93
117.11
117.04

120.87
116.85

118.41
115.90

110.88

110.88
110.88

111.07
111.07

110.88
110.88
110.88
111.07
111.07
111.07
111.25

111.25
111.25

111.25,
111.25'

111.44

110.70
110.34

109.79
109.60
109.24

108.70

111.44
107.44

107;62
106.04

119.00
119.00

119.00

119.20

119.20

119.00

119.00

119.00

119.00

119.20
119.20

119.20

119.20

119.20

119.20

119.30

119.41

118.80
118.20

118.00
117.80

117.60

117.60

119.41

116.80

117.20
115.43

116.41
116.41

116.41
116.41

116.41

116.22
116.22

116.22

116.41

116.61

116.61
116.80
116.80

116.80

116.80

117.00

117.00
116.22

115.82

115.43
115.43

115.43

115.04

117.00

113.89

114.27

112.75

111.07
111.25

111.25

111.25
111.07

111.25
111.25
111.25

111.07
111.25

111.07
111.25
111.62

111.44
111.44

111.62
111.62

111.62

111.07

110.88

110.34
110.52

110.15

109.79

111.81

108.88

108.88

107.09

98.73

98.73
98.73

98.73
98.73

98.73

98.73
98.73

98.73

98.88

98.73
; 98.88
98.73

98.88
99.04

99.04

99.04

99.04

98.09

97.78

97.00
96.23

95.47
94.56

99.36
92.35

92.64

90.63

103.13

103.13

103.13
103.13

103.13

103.30
103.13
103.13

103.13
103.30
103.13

103.13
103.30

103.13
103.30
103.30

103.13

103.30

102.46

102.30
101.31

100.65
100.00
99.04

103.47
97.16

97.47

95.32

113.89

113.89
113.89
113.89

113.89
113.89

113.89

113.89

113.89

113*89

113.70

113.89

113.89

112.89

113.89

113.89
114.08

114.08

113.70
131.31

113.12

113.12

112.93
112.56

114,27
111.81

112.19

109.60

116.61

116.41
116.41

116.41
116.61
116.41

116.41
116.41

116.22

116.41

116.61

116.80
117.00

117.20

117.00

117.20
117.20

117.20
116.61
115.82

115.63
115.63
115.43

115.43

117.40
114.46

114.66

112.75

117.36 107.62 117.20 114.08 108.70 92.64 i; 97.47 111.81. 114.46

119.16 107.98 118.40 115.43 109.24 91.91 97.16 112.19 116.02

1943—

Daily
Averages
Oct. 12

'

11 —

■ 9 —_

■ 8

■' ' 6 IIIIII
. 5'

■ 4 ^

Sept. 24
. 17 —C-:

20 —i—'

3 i—i-
Aug, 27 C-

20

13

6

fuly 30 ;
Jun 25 —

May 28 ——

Apr; 30
Mar. 26 —_

?'eo 26
Jan. 29

High 1943
Low 1943 .

High 1942
Low 1942—

1 Year ago
Oct, 10, 1942-

2 Years ago
Oct. 11, 1941..

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

Corpo- Corporate by Ratings
U. S.
Govt.
Bonds rate Aaa Aa

STOCK EXCHANGE CLOSED

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

1.81

1.80
1.80

1.80

1.79

1.80
1.80

1.80
1.80

1.80
1.80

1.81

1.83

1.83
1.84
1.83

1.84

1.84
1.82

1.83

1.98

2.08
2.06

2.06

2.08

1.79

2.14

1.93

3.12
3.12
3.12

3.12
3.11

3.11
3.12
3.12

.3.12
3.11

3.11
3.11

3-10
3.10
3.10

3.10

3.10

3.09
3.13
3.15

3.18

3.19
3.21

3.24

3.31
3.09

3.39

3.30

2.70

2.70
2.70

2.70

2.69

2.69

2.70
2.70

2.70

2.70
2.69

2.69

2.69

2.69

2.69

2.69

2.69

2.68

2.71
2.74

2.75

2.76

2.77

2.77

2.81
2.68

2.88

2,79

2.82

2.83

2.83

2.83

2.83

2.83

2.84

2.84

2.84

2.83

2.82

2.82
2.81

2.81

2.81

2.81

2.80

2.80

2.84

2.86

2.88

2.88

2.88

2.90

2.96

2.80

3.02
2.94

3.11
3.10

3.10

3.10

3.11
3.10

3.10

3.10
3.11

3.10
3.11

3.10

3.08

3.09

3.09

3.08

3.08

3.08
3.11

3.12
3.15
3.14

3.16

3.18

3.23

3.07

3,33
3.23

2.05 3.30 2.79 2.95 3.24

1.91 3.23 2.73 2.E 3.21

3.83
3.83
3.83

3.83

3.83

3.83
3.83

3.83
3.83

3.82
3.83

3.82

3.83
3.82

3.81

3.81

3.81

3.81

3.87

3.89

3.94
3.99

4.04

4.10

4.25
3.79

4.37

4.23

4.23

4.28

3,56
3.56

3.56
3.56

3.56

3.55

3.56

3.56
3.56

3.55

3.56

3.56
3.55

3.56

3.55
3.55

,3.56
3.55

3.60
3.61

3.67
3.71
3.75
3.81

3.93

3.54

4.05
3.91

2.96

"2.96

2.96

2.96

2.96

2.96

2.96

2.96

2.96

2.96

2.97

2.96

2.96

2.96

2.96

2.96
2.95

2.95

2.97
2.99

3.00

3.00
3.01
3.03

3.07

2.94

3.19

3.05

3.91 ; 3:07

2.82
2.83

2.83

2.83

2.82

2.83

2.83

2.83

2.84

2.83
2.82
2.81

2.80

2.79

2.80

2.79

2.79

2.79

2.82

2.86

2.87

2.87

2.88

2,88

2.93
2.78

3.02

2.92

2.93

3.93 3.05 2.85

Industrials
< . i • i

Railroads
'

Utilities Banks Insurance
Average

Yield
25.3

(125) • (25) ■ (25) (15) (10) (200)
23.0May, 1942 — 6.7 7.8 8.2 5.7 4.9 6.9

June, 1942 — 6.4 7.8 8.4 5.6 4.3 6.6
July, 1942 6.1 7.7 8.2 5.5 4.7 6.4
August, 1942 6.0 7.5 8.0 5.1 4.7 6.3
September, 1942— 5.8 7.3 7.9 4.9 4.5 6.1 17.3
October, 1942 ,— 5.5 *• 7.0 7.2 5.0 4.4 5.8 10.8

November, 1942—_ 5.5 8.0 7,1 5.2 4.5 5.9 8.2

December, 1942— 5.3 8.6 7.2 5.0 4.2 5.7 7.1

January, 1943 5.0 7.9 6.8 4.5 4.1 5.4 6.1
February, 1943 — 4.7 7.3 6.3 4.4 4.1 5.1 1.3
March, 1943 — 4.5 6.8 6.2 4.0 3.9 4.8 .3
April, 1943 4.5 6.6 5.8 4.1 3.9 4.8 .3
May. 1943—
June, 1943
July, 1943
Aug. 1943--

Sept. 1943—-----

4.3

4.2

4.5

4.4

4.3

6.2

6.4

6.8
6.6

6.5

5.5

5.4

5.5

. 5.3
5.5

4.0

3.9

4.1

4.0

4.0

3.8

3.8

3.9

3,8

3.7

4.6

4.5

4.7

4.7

4.6

.3

100.0

•Indexes
101.3.

•These prices are computed from average yields on the basis of one "typical" bond
coupon, maturing in 25 years) and do not purport to show either the average

level or the average movement of actual price quotations. They merely; serve to
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. -

IThe latest complete list of bonds used in computing these indexes was published
In the issue of Jan. 14, 1943, page 202. -

National Fertilizer Association Commodity -
Price Average Advances

The wholesale commodity price index, compiled by The National
Fertilizer Association and made public on Oct. 11, advanced to the
highest level since April 3, 1943. This index, in the week ended
Oct. 9, advanced to 136.1 from 135.8 in the preceding week. A month
ago this index stood at 135.5, and a year ago 130.1, based on the
1935-1939 average as 100. The Association's report added:

Rising prices in grains and livestock were responsible for the
farm products group reaching a new high level, in spite of the
price of cotton declining fractionally. The foods group advanced
to its highest level since May 15, 1943, due to higher prices for
eggs and potatoes. A decline registered in the textiles group was
due to slightly lower prices for cotton and yarn. All other groups
in the index remained unchanged.

During the week nine price series included in the index ad¬
vanced and five declined; in the preceding week there were eight
advances and eight declines; and in the second preceding week there
were eight advances and six declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
Compiled by The National Fertilizer Association

1935-1939—100* ! :

:7 -

Each Group
Bears to the

Total Index
Group

Foods — ————„

Fats and Oils__
Cottonseed ;Oil—

Farm Products —_

Cotton
Grains 1 !

Livestock —

Fuels —

Miscellaneous commodities.
Textiles - —

Metals ——-

Building materials——
Chemicals and drugs
Fertilizer materials-
Fertilizers —

Farm machinery-

All groups combined

Latest Preceding Month Year
Week Week Ago Ago
Oct. 9, Oct. 2, Sep. 11, Oct. 10

1943.,,, ... 1943 1943 •: J-: 1942

140.5 140.2 139.0 - 132.5
146.5 146.5 -. 146,0 142.7
162.4 ,

• 102.4 162:4 156.1
158.6 157.2- 156.7 142.6
194.2 194.7 193.6 179.2
154.1 153.9 148.7 115.3

154.4 152.2 153.1 143.5

122.8 122.8; 122.8
'

119.3
131.4 131.4 131.0 126.7

150.3 150.5 150.5 147.6
104.4 104.4 104.4 104.4

152,5 152,5 152.5 ."/. 151.5

127.7 127.7 . 127.7 , ,120.7
117.7 117.7 li7.7. 118.0
119.8 119.8 119.8 115.3

104.1 104.1 104.1 104.1

136.1 135.8 135.5 130.1

10, 1942,

Factory Workers' Hours •

And Earnings In July
Total hours worked per week

in all manufacturing were about
617,000,000 in July, almost 7,000,-
000 less than in June, due to the
decline of .8 of an hour in the

work-week, occasioned by the In¬
dependence Day holiday, Secre¬
tary of Labor Frances Perkins re¬

ported on Sept. 15. In her advices
Miss Perkins states: .

"Average hourly earnings for
both the durable and. non-durable

groups were higher in July than
in June due to the payment of
time and a half by firms which
did operate on the holiday. How¬
ever, weekly earnings were a
little more than 1% below the
June level. Each of the durable

goods groups reported a shorter
work-week, indicating that obr
servance of the holiday was not
confined to plants in any one in¬
dustry or group but rather cut
across industry lines. However,
increased employment in the
transportation and automobile
groups resulted in more total
hours being worked per week in
July than in June in both these
groups."

Secretary Perkins tether said:
"The pattern for the non-dur¬

able groups closely resembled that
for the durable. Average hours
per week declined irk all groups
except; tobacco while weekly
earnings were lower in all groups
except tobacco and petroleum.
"The average hours per week in

bituminous coal mining was 37.1,
and in anthracite mining 37.7 in
July .1943. The work-week in
both these industries was about
9 hours longer than in June when
strikes prevailed. Average hourly
earnings . rose considerably in
both these industries, indicating
that most mines operated on July
5 (when the holiday was cele¬
brated) and paid time and a half
for .this day." :

Dickey Elected Treasurer
Of Church Pension Fund
Announcement is made of the

election of Charles D. Dickey as
Treasurer of the Church Pension
Fund of the Protestant Episcopal
Church, this action having been
taken by the Executive Commit¬
tee at a recent meeting. The for¬
mer Treasurer of the Fund was

the late J. P. Morgan, who served
in that capacity from 1915 until
his death on March 13, 1943, The
Church Pension Fund^ which is
the pension system of the Protest¬
ant Episcopal Church for the
clergy and their families, reported
assets at the end of 1942 amount¬

ing to $36,271,297; and is paying
pension benefits at the rate of

approximately $1,400,000 a year.

Mr. Dickey, who is a member
of the Vestry of St. Thomas'
Church, Whitemarsh, Pa., is a
Vice-President and Director of
J. P. Morgan & Co., Inc. In addi¬
tion to being a Director of Church
Life Insurance Corporation and
the Church Properties Fire In¬
surance Corporation, both of which
are wholly-owned subsidiaries of
the Church Pension Fund, he is
a Director of a number of indus¬
trial corporations, including the
General Electric Co., New York
Life Insurance Co., the Kennecott
Copper Co.; and others.- ; •

Moody's Daily
Index

Tuesday, Oct. 5
Wednesday, Oct. 0 i.

Thursday, *Oct, 7—
Friday, Oct. 8— _____

Saturday, Oct. 9_
Monday, Oct. 11 -.L—.
Tuesday, Oct. 12

Two weeks ago, Sept! 28-
Month ago, Sept. 11
Year ago, Oct 10 L
1942 High, Dec. 22_„.

Low, Jan. 2

1943 High, April 1.
Low, Jan. 2 _

„

•Holiday.

247.4

247.5

"247.6
247.8

247.9

247.9
it

247.8

247.2

234.9

239.9

220.0

249.8

240.2
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Daily Average Crude Oil Production For Week
Ended Qcl.2; 1943 Fell Off IS,880 Barrels
The American Petroleum Institute estimates that the daily aver¬

age gross crude oil production for the week ended Oct. 2, 1943 was

4,327,500 barrels, a decrease of 15,900 barrels from the preceding
week and 224,600 barrels less than the daily average figure recom¬

mended by the Petroleum Administration for War for the month
of September, 1943. The current figure, however, is 643,000 barrels
per day more than produced during the week ended Oct. 3, 1942.
Daily output for the four weeks ended Oct. 2, 1943 averaged 4,350,-
400 barrels. Further details as reported by the Institute follow:

. Reports received from refining companies indicate that the in¬

dustry as a whole ran to stills on a Bureau of Mines basis approxi¬

mately 4,159,000 barrels of crude oil daily and produced 12,414,000
barrels of gasoline; 1,460,000 barrels of kerosine; 4,566,000 barrels
of distillate fuel oil, and 8,483,000 barrels of residual fuel oil during
the week ended Oct. 2, 1943; and had in storage at the end of that
week 70,128,000 barrels of gasoline; 11,600,000 barrels of kerosine;
41,280,000 barrels of distillate fuel, and 66,407,000 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)

Okhihoma Y~ .

Kansas YY,YY*Y.
Nebraska Y~-A~-A--
Panhandle Texas—..
North Texas L—vA—

West: Texas -wAAa.;
East Central Texas.:.
East Texas A.:.A,,.-A
Southwest Texas
Coastal Texas

♦P. A. W.
Recommen¬

dations

September

347,000
300,000

2,000 '

♦State
Allow¬

ables

Begin.
Sept, 1

358,000
290,000

Actual Production
Week Change/ 4 Weeks
Ended from Ended
Oct. 2, Previous Oct. 2,
1943 Week; 1943

1325,800
1272,250
11,750
104,000

'140,600
333,500
131,200
380,000
263,550

Y 485,300

•f 550
—23,900 «

— 50

326,400
288,950
1,800

104,000
140,600
333,250
130,800
380,000
263,200
484,700

Week
Ended

Oct, 3,
1942

365,550
282,700
3,350
85,000
139,000
183,000
81,700
293,000
143,500
282,000

•Total Texas — 1,909,000 tl,946,153 1,838,150 1,836,550 1,207,200

North Louisiana AA
Coastal Louisiana - - -

Total Louisiana.—

Arkansas AAA—--A;'
Mississippi *»A.A
Illinois; , A-Aa-A- .

Indiana. A—_—r—
Eastern—

■ (Not incl. 111., Ind.
, , and Ky,} ...AAA"

Kentucky, .AA-.A -

Michigan aY-AA-A
Wyoming AaA,aA,;
Mon ta na ■ A:A»a- *A
Colorado: AYAA*A.A
New Mexico — ■

, Total East of Calif..
California

81,500
278,500

81,850
278,500

98,700
227,000

375,000 399,000 360,000 360,350 325,700

80,100 80,052 : 76,650 .+ 350
£0,000 : 49,000 +. 150

222,800 . ; - . 219,700 & + 4,250
13,800 14,100 — 300

86,600 - yi - 78,000 ,< + 2,800
25,500 •->;; 22,600 • •—• 2,000
60,100 56,400
98,800 Y'A:-: ;Y;YY 101,800 — 1,150
23,300 21,400' , — ■ 350
6,500 7,000 — 50

116,600 116,600 : .109,350

76,750
48,950

220,000
14,350

•75,900
24,300
57,650
102,000
21,450
7,150

108,300

73,750
71,100

266,950
17,300

87,200
11,700
62,400
94,150
21,600
6,850
96,500

3,717,100
;r 835,000 §835,000

3,554,000
773,500

—19,700
,4; 3,800

3,570,850 2,994,000
779,500 690,500

Total United States 4,552,100 4,327,500 —15,900 4,350,400 3,684,500
: ♦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
production of natural gasoline and allied products in June, 1943, as follows: Oklahoma,
27,000; Kansas, 4,900; Texas, 106,400; Louisiana, 19,300; Arkansas, 4,000; Illinois,
11,500; Eastern (not including Illinois,5 Indiana or Kentucky), 6,000; Kentucky, 2,200;
Michigan, 100; Wyoming, 2,000; Montana, 300;; New Mexico, 5,400; California, 46,000.

;, fOklahoma, Kansas, Nebraska figures are for week ended Sept. 30, 1943.
•: fThis is the net basic allowable as of Sept. 1 calculated on a 30-day basis and

Includes shutdowns and exemptions for the entire month. With the exception of
several fields which were exempted entirely and of certain other fields for which
shutdowns were ordered for from 3 to 7 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
operate 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 oct. 2, 1943 ,Va!Yya
(Figures in Thousands of barrels of 42 Gallons Each)

Figures In this section include reported totals
Y-: V5":; v '■ plus an estimate of unreported amounts and are

-therefore on a Bureau of Mines basis——
:y.,YYv.■. AYa'Y"';":/■■■■-'VA -Y.vY, , gGasoline. : Y Y": '• V'"YY" "'•■

.-Y-'J ■"'•.' Y Y'-YY ■Production
•A" ■; Y"' 'A.- Y. Daily Refining at Re- 1Stocks

: ,: Y VCapacity " Crude fineries Finished
* \ ; Poten- Runs to Stills Includ. and Un-

. ■*'*. ; tial % Re- Daily % Op- Natural finished
•District— Rate porting Average erated Blended Gasoline
•Combin'ri: East Coast, •.■;.■•' Y'Y* ,:

Weekly Goal And Coke Production Statistics
The Solid Fuels Administration for War, U. S. Department of

Interior, in its latest report, states that the total production of soft
coal in the week ended" Oct. 2, 1943, is estimated at .12,080,000 net
tons, compared with 12,100,000 tons in the preceding week and 11,-
604,000 tons in the corresponding period of last year. Total esti¬
mated output of soft coal to date exceeded that for the same period
in 1942 by 1.9%. ■ Y1 YY-Y/Y-/.Y /'/yY'a '-Ov.-.■ -*"y Y

The U. S. Bureau of Mines estimated that the total production
of Pennsylvania anthracite for the week ended Oct. 2, 1943 was
1,283,000 tons, a decrease of 16,000 tons (1.2%) from the preceding
week. When compared with the output in the corresponding week
of 1942 there was, however, an increase of 48,000 tons (3.9%). The
calendar year 1943 to date shows an increase of 0.2% when com¬

pared with the same period of 1942. . '

The Bureau of Mines also reported that the estimated produc¬
tion of byproduct coke in the United States for the week ended
Oct. 2, 1943, showed an increase of 500 tons when compared with
the output for the week ended Sept. 25, 1943. The quantity of coke
from beehive ovens decreased 6,700 tons during the same period.
ESTIMATED UNITED STATES PRODUCTION OF COAL, WITH COMPARABLE

; DATA ON PRODUCTION OF CRUDE PETROLEUM

Y . (In Net Tons—000 Omitted.) Y Y'!'
——Week Ended-

Bituminous coal Oct. 2, fSep. 25, Oct. 3,
and lignite— 1943 1943 1942*

Total, incl, mine fueL 12,080 12,400 11,604
Daily average Aa-A-A. 2,013 2,017 1,9341

"Crude petroleum— A ,;:;Y. vY~Y •■'■ Y ••''
Coal equi. of weekly
output _ 6,932 6,959 5,902

• Total barrels produced during the week converted into equivalent coal assuming
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u, per pound of coal. Note that;most
of the supply of petroleum products is not directly competitive with coal. (Minerals
Yearbook, Review of 1940, page 775). tRevised. (Subject to current adjustment.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND COKE

(In Net Tons)
, ; _

, : • • a;. : Week Ended-———— Y — Cal. Year to Date——
§Oct. 2, liSep, 25, Oct. 3, Oct. 2, Oct. 3, Oct. 5,

——January 1 to Date
fOct. 2, Oct. 3, Oct. 2,

1942

436,395
1,885

1943

444,610
1,902

1937

332,817
1,438

253,162 239,104 219,285

Penn. anthracite—• 1943 1943
"Total incl, coll. fuel_ 1,283,000 1,299,000
tCommercial production 1,232,000 1,247,000
By-product coke—

United States total_.._ ,1,251,400 1,250,900
Beehive coke— YYY: /■.'■• ' YY} :Y.

United States total..'-_ 164,500 171,200

1942 1943 1942 1929

1,235,000 46,306,000 46,233,000 54,116,000
1,186,000 44,453,000 44,334,000 50,220,000

1,210,200 47,846,500 46,858,700 Y V:

173,400 5,974,300 6,267,700 5,247,600
♦Includes washery and'dredge coal, and coal shipped by truck from authorized

operations. tExcludes colliery fuel. fComparable data not available. YSubject to re¬
vision. jjRevised. :'Y;'; 'nY.!' Y ,vY :/'Y/'.Y' •;..Y ,-Y ■■■ ;Y ■ ■'

\ " ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
YY'Y;Y.Y''Y,\' '■ (In Thousands of Net Tons) ;''./.:YY;

(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
ind State sources or of final annual returns from the operators.)

■ Y :Y' v.' Y'Y,Y;' Y ———-— Week Ended———* •>•■ >..■■•Sept. ,

Sep. 25, Sep. 18, Sep. 26, Sep. 27, Sep. 25, average,
State-

Alabama.

Alaskq ;
Arkansas and Oklahoma
Colorado

Georgia and North Carolina^.

rUinois-„--__-:_-L---,r^-__^
Indiana
Iowa

.

Kansas and Missouri—

Kentucky.—Eastern
Kentucky—Western
Maryland A
Michigan :

Montana (bituminous and
lignite)

New Mexico

North and South Dakota
(lignite) -.jL—Y_!Y—,

Oh'io—„ iYYY-YYA'w.'^Y'
Pennsylvania (bituminous)—
Tennessee——---
Texas (bituminous and lig¬
nite) ^

Utah

Virginia
Washington :

♦West Virginia—Southern-—.
(West Virginia—Northern
Wyoming
tOther Western States

1943

375

YY"5\:
88

153

1,532
■

574:
39

142
957

295

35
5

.■

99

37

51
695

2,876
133

126

397
3 L

2,236
1,030
183
' 1

fStocks JStocks
of Gas of Re-

Oil and sidual

Distillate Fuel
Fuels Oil

Texas Gulf, Louisi-
. ana Gulf, North
Louisiana - Arkansas
and Inland Texas—

Appalachian— '*,i
District No. 1

District;No. 2-'-—

Ind., 111., Ky—.

Okla., Kajis., Mo."——

Rocky Mountain—' ;

, District No: 3—-:.^-'
, District No. 4—

California ——

2,444 88.7 , '2.0.92 . . 85.6^ , 5,974 30,555 Y 19,481 17,983

130

47

824

•416

8

139

817

83.9

87.2

85.2
'

80.1

26.9
'

57.7

89.9

94

57

717

355

•

.

8

96

740

72.3

121.3

87.0

85.3

100.0
'

69,1

90.6

;Y 286
162-

2,552*
1,286

23

'321

1,810

1,492

797

13,786

6,291

61

1,151

15,995

827

71

5,992

2,264

/•;; 24
422

12,199

277

173

3,409

1,562

29

719

42,255

Tot; U. S. B. of M. -
. . .. v .

• basis Oct. 2, 1943- 4,825 86.4 4,159 86.2 12,414 f70,128 41,280 66,407
Tot. U. S. B. of M.
basis Sept. 25, 1943 4,825 86.4 4,156 86.1 12,206 70,024 40,328 1166,659

U. S. Bur. of Mines
•basis Oct. 3, 1942- 3,902 1. 11,558 78,080 45,727 79,303

Y"At the request of the .Petroleum Administration for War: (Finished, 60,328,000
barrels; unfinished, 9,800,000 barrels. (At refineries, at bulk terminals, in transit and
in pipe lines. §Not including 1,460,000 barrels of kerosine, 4,566,000 barrels of gas oil
and distillate fuel oil and 8,483,000 barrels of residual fuel oil produced during the
ryeek ended Oct. 2, 1943, which compares with 1,437,000 barrels, 4,608,000 barrels and
8,560,000 barrels, respectively, in the preceding week and 1,284,000 barrels, 4,226,000
barrels and 7.081,000 barrels, respectively, in the'week ended Oct. 3, 1942. llOn new
basis due to transfer of 986,000 barrels to' stocks of refinable crude oil in California.

Note—Stocks of kerosine amounted to 11,600,000 barrels at Oct. 2, 1943, against
11,666,000 barrels a week earlier and 12,381,000 barrels a year before.

Total bituminous and lig-
nite •— 12.100

§Pennsylvania anthracite-^.. 1,299

1943

382
5

92

161

i

1,525
565

. 42:

147

959

305

36

97

36

45

693

2,917
129

112

415

25

2,210
956

186

I

12,050
1,263

1942

363
'Y"': 5

91

166

1

1,288
501

46

167

957
273

Y 34
9

82

37

6.9

666

2,749
146

8 .

118

408

39

2,238
935

180

1

11,577
1,284

1941

341

5

91
■ ,165

1

1,046
477

65

142

1,003
,v, 204
• ;Y 35

V'Y 7:;

73

21

54

708

2,873
155

■■■■• >■■' 6
111

411

44

2,337
882

160

.■ . fi¬

ll,417
1,194

1937

358

3

78

142

•"■',■ tt
1,122
390

80

134

882

172

33

15 ;

60

33

55
546

2,324
114

20

79

317

34

1,997
605

127

11

9,620
924

(11923

406
«•;.

96

214
-

1,587
550

117

168

713
248
40

27

68

56

**27

861

3,585
Y 119

26

103
245

58

1,474
857

165

11,814
714

Total all coal 13.399 13,313 12,861 12,611 - 10,544 12,520
*Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.;and on the B, & O. in Kanawha, Mason, and Clay counties, (Rest of State, Includingthe Panhandle District and Grant, Mineral, and Tucker counties, tlncludes Arizona.

California, Idaho, Nevada and Oregon. §Data for Pennsylvania anthracite from pub¬
lished records of the Bureau of Mines. 1Average weekly rate for entire month.
•♦Alaska, Georgia, North Carolina, and South Dakota included with "Other Western
States." ttLess than 1,000 tons.

with the privilege o£ exchanging
it for United States money.
"Mr, Morgenthau was quoted as

saying that neither the United
States nor Britain committed itself
to any obligation to pay on the
notes, but Senators immediately
raised the point of the moral obli¬
gations.
"Senator Lodge brought back

one of the notes. They bear the
denomination, such as "500 lire"
and the designation "Allied mili¬
tary currency." On the reverse

side is a summarization of the four
freedoms.
An analysis by Dr. Walter E.

Spahr of the Treasury explana¬
tions of the issuance and use of
Allied military currencies was res
ferred to in our Oct. 7 issue, page
1405; other reference to the "cur¬
rencies" were given in these col¬
umns Aug. 5, page 516; Aug. 12,
pages 603 and 604, and Aug. 19,
page 711. Y Y Y.' Y

Legality Of Allied iilitary Currency
Questioned By Senators Clark And Lodge

The legality of the issuance of the Allied military money in
North Africa, Sicily and Italy was brought into question on Oct. 7
by Senator Clark (Democrat) of Missouri, who characterized it as
additional appropriations for the Army without any action by
Congress. Associated Press accounts from Washington Oct. 7 report¬
ing this also stated that Senator Lodge (Republican) of Massachusetts,
one of five members who made an<*> —-—-—Y. ■, v-c—;

inspection . tour of war zones,
warned about the currency in a
Senate speech earlier in the week.
From the same advices we quote:
"Senator Clark said that the

currency bears no promise of re¬

payment. He added that it ap¬
peared that the Army was using
the cash to buy supplies and that
natives were accepting it readily.
"Secretary of the Treasury Mor¬

genthau is reported to have told
Senators that discussions were

progressing on the establishment
of an international bank with

$10,000,000,000 capital, of which
the United States would furnish

$3,500,000,000 and Great Britain
$1,000,000,000 and other countries
proportionate amounts.
"Senators appeared much more

interested, however, in the issu¬
ance of what one of them de¬
scribed privately as shin plasters
by the Allied governments to pay

for supplies purchased in liber¬
ated countries. American troops
also were said to have been paid
with the currency in some areas,

President Hails V-Fleet
In a statement incident to the

observance of Victory Fleet Day,
Sept. 27, President Roosevelt on

Sept. 25 appealed to Americans to
buy an extra war bond, in this
way becoming "a builder of ships."
His statement follows:
"Two years ago on Victory Fleet

Day, Sept. 27, 1941, the Patrick
Henry, the first Liberty ship, was
launched. On that occasion! said,
'We must build more cargo ships
and still more cargo ships, and we
must speed the program . . as
one of the answers to the aggres¬
sors who would strike at our lib¬

erty," Y' ,:Y
"A few weeks later those ag¬

gressors did strike. They chal¬
lenged every man and woman in
America to action. Our ship build¬
ers and shipyard workers, shoul¬
der to shoulder with our fighting
forces, accepted that challenge.
They have accomplished wonders.
They will continue to do so. Most

appropriately the entire nation
will honor them next Monday by
observance of Victory Fleet Day.1
"The report made yesterday by;

Admiral Land, Chairman of the
Maritime Commission/ gives the
details of the world's most out¬

standing accomplishment in ship¬
building. Nothing in maritime
history even approaches that
achievement.

"Our enemies know how empty
and false were their boasts that
we were a people grown soft and
indolent. More than 2,100 ships
built in two years were not pro¬
duced by weaklings or laggards-—
nor by enslaved people under a

tyrant's lash—but by free men and
women who are determined to

stay free. v.- y/

"Every American can become a
builder of ships by purchasing an
extra war bond on Victory Fleet
Day. That would be a tribute to
the men and women in our ship¬
yards, and inspire them to greater
efforts."

Hails Mexico Independence
President Roosevelt sent Pres¬

ident Manuel Avila Camacho of
Mexico a congratulatory message
on Sept. 16 on the occasion of
Mexican Independence Day.
The message said:
"It is with particular pleasure

that I extend to Your Excellency
and to the Mexican people my
heartiest congratulations on this
anniversary of Mexican independ¬
ence which finds Mexico and the,
United States firmly allied in a
common and triumphant struggle
to preserve the heritage of liberty
and democracy left us by those
whose deeds we celebrate on our

national holidays."

Secretary of State Hull also sent
a message of felicitations to Eze-
quiel Padilla, the Mexican Foreign
Minister.

At a celebration in New York

City, Secretary of the Interior
Ickes praised the relations exist¬
ing between the two republics
and hailed Mexico's contribution

to the United Nations cause.

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



1520 THE COMMERCIAL & FINANCIAL CHRONICLE Thursday, October 14, 1943

SspSembor Engineering Goiisfraciioii %■?.
31 % Above isiiili

Civil engineering construction in continental United States totals
$264,285,000 for September and averages $52,857,000 for each of the
five weeks of the month. This average volume, not including con¬
struction by military engineers abroad, American contracts outside
the country, and shipbuilding, tops the August weekly average by
31%, but is 70% below the average for the four weeks of Sep¬
tember, 1942, as reported by Engineering News-Record on Oct. 7,
which added:

, _ , ,,

On the weekly average basis, private work exceeds last month
by 32% i and public construction is 31% higher due to the 30%
gain in State and municipal work and the 31% climb in Federal
volume. Comparisons with the 1942 month show private construc¬
tion 3% lower, and public construction down 74%. State and munic¬
ipal work and Federal construction are 29 and 76% lower, respec¬
tively, and are responsible for the decline in public volume* .
'

Civil engineering construction volumes for the 1942 month, the
preceding month and the current month are:. . ,%'V•

Sept., 1942 Aug., 1943 Sept., 1943
V:',. :;/%%% (4 weeks) (4 weeks) ' (5 weeks)
Continental U. S. construction $712,709,000 $161,548,000 $264,285,000
Private construction *.---^---. 38,223,000 28,094,000 ^46,308,000
Public construction——-— 674,486,000 133,454,000 217,977,000
State and municipal—-— 28,106,000 15,351,000
Federal------------------ 646,380,000 118,103,000 193,075,000

The September volume brings the 1943 construction total to
$2,488,373,000 for the nine months, 67% below the $7,632,606,000 re¬
ported for the corresponding 1942 period. Private construction,
$329,590,000, is 30% lower, and public construction, $2,158,783,000,
is down 70%. State and municipal volume, $163,814,000, and Federal
construction, $1,994,969,000, are 63 and 70% lower, respectively, than
in the first three-quarters of 1942. '

New Capital

New capital for construction purposes totals $110,481,000 for
September, and compares with $11,957,000 reported for the month
last year. The current month's volume is made up of $100,000,000
in Federal funds for Federal construction; $5,530,000 in Federal funds
for non-Federal construction, and $4,951,000 in private investment.

New construction financing totals $3,037,207,000 for the year to
date, a volume that compares.with $9,530,701,000 for the nine-month
period a year ago. Of .the current year's total, $2,753,838,000 is in
Federal appropriations, $165,663,000 is in Federal funds for non-
Federal work, and $117,706,000 is in private investment. • ;

Civil Engineering Construction
h $37,784,609 ForWeek

Civjlk engineering construction volume in continental U. S. totals
$37,784,000 for the week. This volume, not including construction
by military engineers abroad, American contracts outside the. coun¬
try, and shipbuilding, is 26% below a week ago and 73% lower than
in the corresponding 1942 week as reported by Engineering News-
Record on Oct. 7, which went on to say: v: \

Private construction for the week declines 68% from a week

ago and 51% from the 1942 week. Public work is 4% below the
preceding week and 75% under a year ago, as both State and
municipal volume and Federal construction report decreases.

The current week's construction brings 1943 volume to $2,526,-
157,000, an average of $63,154,000 for each of the 40 weeks of the
period. On the weekly average basis, 1943 construction is 68% below
the $7,T75,782,000 for the 41-week 1942 period. Private construction,
$335,03^000, is 31% lower than last year and public construction,
$2,191,127,000, is down 70% when adjusted for the difference in the
number of weeks.■/, ■%/%

Civil engineering construction volumes for the 1942 week, last
week, and the ■current'week are:-' \'■ ■ >

Oct. 8,1942 Sept. 30,1943 Oct. 7,1943
Total U. S. construction-— $139,855,000 $50,722,000 $37,784,000

11,059,000 17,146,000 5,440,000
128,796,000 V 33,576,000 32,344,000
8,745,000 3,915,000 3,203,000

120,051,000 29,661,000 29,141,000

In the classified construction groups, gains over last week are in
bridges, industrial buildings, earthwork and drainage, and unclassi¬
fied construction. Bridge construction is the only class of work to
gain over a year ago. Subtotals for the week in each class of con¬

struction are: water works, $374,000; sewerage, $708,000; bridges,
$743,000; industrial buildings, $1,012,000; commercial building and
large-scale private housing, $4,103,000; public buildings, $16,909,000:
earthwork and drainage, $1,599,000; streets and roads, $2,165,000, and
unclassified construction, $10,171,000. U;.

New capital for construction purposes for the week totals $770,-
000, and is made up of $755,000 in State and municipal bond sales
and $15,000 in RFC loans for public improvements. New construction
financing for the 40 weeks of 1943, $3,037,977,000, is 67% below the
$9,533,078,000 reported for the 41-week period a year ago.

Private construction

Public construction
State and municipal--—
Federal —

Federal Reserve Survey Of Bank Deposit
Ownership Shows Businesses Holding 70%

Estimates compiled by the Board of Governors of the Federal
Reserve System from the results of the second Federal Reserve sur¬

vey of deposit ownership, indicate that deposits belonging to busi¬
nesses, incorporated and unincorporated, amounted to $39,000,000,-
000 on July 31, 1943, while demand deposits of individuals totaled
about $14,000,000,000. The Board points out, in its announcement
Sept. 29 that "business deposits thus account for nearly 70% of all
demand deposits, other than Government and interbank deposits,
while individuals hold 25% of the total." The Board adds:

"These estimates indicate a larger amount of business deposits
and a smaller volume of deposits belonging to individuals than had
previously been estimated from the limited data available. Manu¬
facturing and mining concerns as a group account for over $18,000,-
000,000 of demand deposits; retail and wholesale trade for nearly

$7,500,000,000, and all financial businesses for $6,000,000,000." The
estimated ownership for all groups is shown in the following table:

ESTIMATED OWNERSHIP OP DEMAND ■DEPOSITS OF INDIVIDUALS AND .

BUSINESSES, AT ALL BANKS, JULY 31, .1943 "
■ "" ' Amount'

(Billions of
"

dollars)

Percentage
of

total
38.7 • v 69.6

32.7 58.9

18.4 33.1
10.1 Vi 18.2
8.3 14.9

3.4 V: ''■ -6.1

'7.4 V 13.4

3.5 6.3

6.0
, 10.7

1.8

1.3
3.2

'

2.4
e: i

14.3

, ■ ^ ' v p . X

25.7
1.4

. 2.5
1.2 2.2

55.6 100.0

Total domestic

Non-financial business—total

Manufacturing and mining—total-*.:*—

Metals^ and products
Public utilities and transportation---**--**-*-*-!.-^^--:.*
Retail and wholesale trade— ____

All other non-financial business ——

Financial business~^total-**--*>:r*-*ji*%-%*_*--**
'■Insurance companies_;

: Trust, .funds, of banks„v^--r^—-*-—*;***I-L
AU other financial .business-**

Personal, including farmere*—_*-i**—**—* * _ x. - *_% *„** *

Non-profit, associations, etc* i-;'-**-.;*^'-!,--***'!.-:-*-**--*..-*:
Foreign businesses and individuals.—— ——• -

Total demand deposits of individuals, partnerships and
■.'.corporations' C .....a-

The Reserve Board's announcement further explained:
"Over the four months ending July 31 demand deposits in¬

creased by $2,500,000,000r and comparison of estimates derived from
the present survey with those obtained in March indicates that the
bulk of the increase was again centered in business deposits, follow¬
ing the pattern of the preceding 15 months covered by the March
survey. The total amount of deposits held in large accounts of in¬
dividuals has continued to decrease gradually, while most of the
dollar increase in business deposits has again been in large accounts,
although smaller-sized balances have also shown large percentage
increases.1

"The July survey also throws light on the ownership of deposits
in accounts of different sizes. Twenty-six billion dollars of de¬
posits were in accounts of over $100,000 each, Of which nearly a third
belonged to metal manufacturing and mining concerns, 20% to other
manufacturing and mining businesses, 15% to financial businesses
of all sorts, and less than 5% to individuals. Personal accounts, onthe other hand, accounted for around two-thirds of all deposits in ac¬
counts of $10,000 or less, while deposits of wholesale and retail trade
concerns were spread fairly evenly as between large and small ac¬
counts. Data were also obtained showing the o.wnership of deposits
m larger and smaller banks. Large business accounts were found to
dominate the deposit structure of large city institutions, while per¬sonal accounts made up half of hll deposits at banks having less than
$o,000,000 of deposits of individuals and businesses. Substantial difr
ferences were found in size and location of accounts heldhby con¬
cerns in different lines of business. ,

Nearly 1,650 bariks cooperated in the present survey of deposit
ownership. These banks held demand deposits of individuals and

nnnS1^enSfnS tota.lin§ over $35,000,000,000, or about 64% of the $56,-000,000,000 of such deposits at all banks in the United States on

■ t't I I"eP°rting banks included nearly all very large banksm the United- States, a majority of other large banks in the country,and a wide sample of small banks. These institutions were widelydiversified as /to type of business and geographical location. In

* u* ^*e banks clasisfied only their larger deposits by typeof holder, but the size-limits were so selected that most banks re¬
ported the ownership of more than two-thirds of all their demand
deposits of individuals and businesses. On the basis of the informa¬
tion obtained, reasonably accurate estimates could be made of the
distribution of total demand deposits at all commercial banks in
the counrty. , ;:■■■%.*;:■ ;•**%•,.

"Further details regarding the results of the survey and an an¬
alysis of the findings will be contained in the October issue of the
'Federal Reserve Bulletin'." UV

Steel Production To Shatter All Records-
lore Plates On Fourth Quarter Schedules

"Since Pearl Harbor around 163,000,000 net tons of steel ingots
has poured out of America's steel mills,5' "The Iron Age" states in
its issue of today (Oct. 14), further going on to say: "This week the
roaring mills are producing a 'blitz' of close to 1,800,000 tons, an all-
time-high mark, achieved despite half a dozen sporadic strikes.

"Unceasing, too, is the demand for steel. Order books steadily
have been growing more extended^
for principal products, and holes
created by cancellations quickly
are filled in. Bar mill schedules
are solid into second quarter of
next year on some items, certain
mills can accept no more sheet
tonnage until next June, cold-
finished bars practically are sold
out on an industry-wide basis un¬

tile next March, plate mills have
more business than they can han¬
dle, and so on.
"WPB has allocated about 248,-

000 tons of steel, exclusive of east¬
ings, for construction of 15,983
new freight cars during the first
nine months of next year. An in¬
teresting feature of this allotment
is the return to wider use of steel
construction WPB originally al¬
lotted material for 10,122 cars in
fourth quarter but construction
lags will make deliveries impos¬
sible until first quarter. 1 ' -

"The much abused and little un¬

derstood subject of civilian re¬

quirements has been undergoing
a subtle but major alteration in
its position in recent months. The
prospects for increased produc¬
tion of truly civilian items do not
seem any brighter now than a

year ago. But now the obstacle
is labor requirements and compo-'

nents, while a year ago the bottle¬
neck was material.
"Therefore, while it may be

true that there may be a reali¬
zation in war requirements of cer¬
tain basic materials, it does not
necessarily follow that there will
be a widespread resumption of
civilian goods manufacture.
"Improvement was apparent last

week in the disposition of excess
steel ingots. Although good bal¬
ance is difficult to maintain for

any length of time, only a few
thousand tons was without a user

at the week's end. In first quar¬
ter, shipments to Lend-Lease will
be cut back. One Eastern com¬

pany is reported supplying close
to 25,000 tons of slabs per month
to outside users.

t
"Additional steel making "areas

are beginning to experience short¬
ages of steel scrap, largely be¬
cause of the lack of manpower in
scrap yards. . There is no shortage
of electric furnace grades, but the
premium grade low phos material
cannot be used by open hearths
under existing regulations."
The American Iron and Steel

Institute on Oct. 11 announced
that telegraphic reports which it
had received indicated that the

operating rate of steel companies
having 94% of the steel capacity
of the industry will be 102.2% of
capacity for the week beginning
Oct. 11, or at the highest rate to
be recorded in its history, and
compares with 100.8% one week
ago, 99.6% one month ago and
100.2% one year ago. The oper¬
ating rate for the week beginning
Oct. 11 is equivalent to 1,781,300
tons of steel ingots and castings,
compared to 1,756,900 tons one
week ago, 1,736,000 tons one
month ago and 1,714,100 tons one
year ago. / **'%■'
"Steel" of Cleveland, in its sum¬

mary of the iron and steel mar¬
kets, on October 11, stated in part
as follows; %•!'.

"Increasing number of fourth
quarter directives in plates and
sheets is being reported as excess
demands are being fitted into mill
schedules. CMP steel officials
have been asked for 150,000 tons
of steel plates additional for
fourth quarter and have allocated
this equitably among producers,
"This tonnage is in addition to

the 110% allowable under the
Controlled Materials Plan. Re¬

quests for first quarter steel must
reach CMP officials by October 20
to 25 and allocations will be made
about November 15, two weeks
later than the usual, time,
"Absorption of the added plate

tonnage is being accomplished
through cutbacks and actual can¬

cellations. In the case of sheet di¬
rectives the recent cut of 10% in
tin plate tonnage will be of assis¬
tance. Plate production is expected
to increase from some additions in
productive capacity and further
diversion of strip mill capacity to
plates.
"Stringency is expected to ease

after the turn of the year as most
of .the plate expansion program-
is put in operation. While opin¬
ions vary as to the extent of the
program it should add at least
130,000 tons monthly to capacity
and perhaps as much as 150,000
tons. It is possible requirements
will have been stepped up suffi¬
ciently to absorb all the increase*
leaving the pressure as heavy as
before. Such added requirements
are not now apparent and there is
possibility of a cutback, a curtail¬
ment in the escort ship program
for first quarter being in prospect.
"Efforts of the Great Lakes ore

fleet to reduce the losses suffered

by the late season opening re¬
sulted in the deficit being whittled
from 8,234,061 gross tons Septem¬
ber 1 to 7,339,158 tons October 1,
Although September movement
failed to equal that of July and
August it exceeded the September,
1942, total by 894,902- tons - or
7.55%. September total shipments
were 12,742,821 tons, against 11,-
847,919 tons in the corresponding
month last year. Aggregate ton¬
nage moved to October 1 this year
is 65,102,295 tons, compared with
72,441,453 tons at the same, date
last year.

,

"Structural mills are producing
plain material at about 70% of
capacity, output being largely for
shipbuilding. Some important
building projects are pending,
which will add to required ton-"
nage for war construction. De¬
mand is expanding in the latter
direction and more shapes are re¬

quired for heavy mobile equip¬
ment, additional gasoline expan¬
sion and tank landing ships. Re¬
inforcing bar production is being
held to a minimum of about 40,-
000 tons per month to conserve

steel for other purposes. Billet
bars are mainly rolled from off-
heat material, not all of which is
so utilized, some being remelted.

"Following more liberal releases
by WPB to 'meet transportation
needs freight car buying is on the
increase, though cars now being
released are mainly for construc¬
tion next year. September place-'
ments were 5,388 cars, second
largest month this year. For nine
months orders have totaled 23.380
units against .25,893 for the same

period last year. Obtaining' of
plates and bars for car building
is difficult." ..
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The New York Stock Exchange announced on Oct. 8 that as of
the close of business Sept. 30, there were 1,108 bond issues, segre¬
gating $80,655,889,046 par value listed on the Stock Exchange with
a total market value of $80,149,558,292. This compares with 1,112
bond issues, aggregating $80,728,511,088 par value, listed on the Ex¬
change on Aug. 31 with a total market value of $80,109,269,964.

In- the following table listed bonds: are classified by govern¬
mental and industrial groups with the aggregate market value and
average price for each:

-Sept. 30.1943-—
•

v •' '/.'.v.; ' .'v'' Average
■, Market Value

Of..Stocks till

Group— V •;-v

U. S. Government (incl. N. Y,
State, Cities, etc,)___

V. S. companies:
Automobile —

Building —

Business and office equipment-
Chemical
Electrical equipment
Financial ——-—

Food :— -

Land and realty -r-

Machinery and metals———
Mining (excluding iron)
Paper and publishing—
Petroleum ——— —

Railroad —

Retail merchandising
Rubber -T— -

Ship building and operating—
.Shipping services
Steel, iron and coke— —

Textiles ———.

■ Tobacco ————————

'

Utilities: •, ■■

Gas and electric (operating).'
* Gas and electric (holding)—
-/Communications ——

Miscellaneous utilities——
U, S. companies oper. abroad-
Miscellaneous businesses™—_

Total 17. S.„ companies
Foreign government _—

Foreign companies— ;

All listed bonds-

Price Market Value

-Aug. 31, 1943
Average
Price

s

63,735,866,954 104.23 63,687,538,184 104.15

10,721,825
13,400,250
15,825,000
42,029,325
36,443,750
56,834,076
267,635,102
10,808,020
37,156,238
91,508,522
40,163,493
599,372,806

7,402,834,048
12,231,897
75,779,140
11,859,180
21,844,915
488,110,909
37,830,069
161,269,820

3,336,139,929
59,600,000

1,231,391,842
97,101,674
139,199,658
31,356,139

14,328,447,627
1,339,166,001
746,077,710

101.60
101.52

105,50
105.12
104.13
103.22

; 105.57

80.44
100.83

63.01

102.82
104.20

74.06
88.58
104.28
103.38

81.11

101.79
104.40
106.01

108.42.
106.43

110.61

66.82
77.41

106.19

86.20
65.18

90.04

10,775,620
10,387,500
15,787,500
42,128,230
36,400,000
56,777,879
268,885,683
10,736,798
37,558,248
90,379,934
40,337,521
603,055,460

7,340,223,335
12,229,630
76,318,330
11,844,840
21,447,048

= 495,078,348
37,887,995
161,995,340

3,350,743,410
94,416,875

1,236,001,275
94,838,825
139,154,157

, 31,520,648

14,326,910,429
1,325,667,843
769,153,508

102.11
101.84

105.25

105.37

104.00

103.12

105.26
79.91
101.92

62.19
102.07
104.70
73.37
88.54

105.02
103.25
79.63

102.13

104.40
106148

108.82
104.73

110.83
65.26

77.38
106.12

85.92
64.46

90.74

80,149,558,292 99.37 ; 80,109,269,964 99.23

The following table, compiled
son of the total market value and

listed on the Exchange:

by us, gives a two-year compari-
the total average price of bonds

Igiier
The New York Stock Exchange announced on Oct. 6 that as of

the close of business Sept; 30, there were 1,238 stock issues, aggre¬
gating 1,484,144,819 shares listed on the Stock Exchange, with a total
market value of $48,711,451,018. This compares with 1,237 stock is¬
sues, aggregating 1,489,131,930 shares, with a total market value
of $47,710,472,858 on Aug. 31 and with 1,243 stock issues, aggregating
1,471,467,074 shares, with a total market value of $35,604,809,453 on
Sept. 30, 1942. :>v. 7y.X;-f

In making public the figures for Sept. 30, the Exchange alsosaid:

"As of the close of business Sept. 30, New York Stock Exchangemember total net borrowings amounted to $941,651,950 of which
$501,406,030 represented loans which were not collateralized byU. S. Government issues. The ratio of-the latter borrowings tothe market value of all listed stocks, on that date, was, therefore,1.03%. As the loans not collateralized by U. S. Government issues
include all other types of member borrowings, these ratios will or¬
dinarily exceed the precise relationship between borrowings onlisted shares and their total market value."

In the following table listed stocks are classified by leading in¬dustrial groups with the aggregate market value and average pricefor each: ■.

1941—

Vug. 30-—-.
Sept. 30
Oct. 31

STov. 29——
Dec. 31—
1942—

fan. 31—

Feb. 28—
Vlar. 31-.——
Vpr. 30— —

May 29——
June 30———

July 31—
Vug. 31_:

Market Value
$

53,216,867,646
53,418,055,935
55,106,635,894
54,812,793,945
55,033,616,312

'56,261,398,371
57,584,410,504
58.140,382,211
57,923,553,616
59,257.509,674
59,112,072,945
61,277,620,583
62,720,371,752

Average
Price

$
94.86;
94.74
95.25
94.80

94.50

95.24
95.13
95.97
95.63
95.64

95.50
95.76

96.08

1942—

Sept. 30-,.
Oct. 31-
Nov. 30_.
Dec. 31—
1943—

Jan: 30—:
Feb. 27—

Mar. 31—
Apr. 30-
May 29-
June 30-

July 31-
Aug. 31-
Sept. 30-

Market Value

62,765,776,218
64,843,877,284
64,543,971,299
70,583,644,622

71,038,674,932
71,346,452,852
71,575,183,604
71,857,596,488
81,048,543,830
80,704,321,646
80,352,221,151
80,109,269,964
80,149,558,292

Average
Price

96.18 :

96.48
:; 96.11
96.70

97.47
1

97.79

98.24
98.69

99.47

99.64
99.35

99.23

99,37

The census report issued, on Oct. 8, compiled from the in¬
dividual returns of the ginners is shown below:

Number of bales of cotton ginned from the growth of 1943 prior
to Oct. 1, 1943, and comparative statistics to the corresponding date
in 1942 and 1941.. 7'-^ !V

running bales ■. c
; ■ (Counting round as half bales and excluding linters)
State-

United States; 1——_
Alabama ———,,1.
Arizona —

Arkansas—.
California —

Florida
. ——'_i——

Georgia
Louisiana . —-A--
Mississippi —

Missouri
New Mexico—. ;

North Carolina
Oklahoma —i———

South Carolina -—

Tennessee

Texas —

All other States.

1943 ■;

*5,757,020
603,293

» ' 17,453
561,122

b 2,731
12,047
510,263
493,879

1,083,655
114,471
14,782
217,710
98,493

361,565
182,891

f, 472,120
1

-

10,545

1Q4.9

*5,006,307
443.166

13,434
493,188

.. ' 2,295
12,115
487,075
352,874
896,732
157,530

t . 7,716
238,031
126,748
349,119
187,316

1,227,433
11,535

1941

*4,713,059
484,514
35.610

729,326
5,337

12,710
405,042
208,142
864,539
267,295
2,780

218,964
■

r 140,090
210,323
303,504
809,168
15,715

which was■ "Includes 107,053 bales of the crop of 1943 ginned prior to Aug. 1
counted in the supply for the season of 1942-43, compared with 48,626 and 1,969 bales
of the crops of 1942 and 1941. : 7 ,■ 7 -■ 77-

The statistics in this report include no round bales for 1943;
pone for 1942 and 314 for 1941. Included in the above are 6,708
bales of American-Egyptian for 1943, 4,369 for 1942 and 5,458 "for
1941; also 37 bales Sea-Island for, 1943; 244 for 1942 and 1,006 for
1941.1

.

The statistics for 1943 in this report are subject to revision
when checked against the individual returns of the ginners being
transmitted by mail. The revised total of cotton ginned this season

prior to Sept. 16 is 3,738,823 bales. : .

Consumption and Stocks — United States

Cotton consumed during the month of August, 1943, amounted
to 842,260 bales. Cotton on hand in consuming establishments on

Aug. 31, was 1,928,808 bales, and in public storages and at com¬

presses 8,026,906 .bales. The number of ; active consuming cotton
spindles for the month was 22,632,776.

In the interest of national defense, the Department of Com¬
merce has discontinued until further notice the publication of
statistics concerning imports and exports.

World Statistics

Because of war conditions and the difficulties in obtaining de¬
pendable world statistics such data are being omitted from this

report for the time being.

Amusement ■ v—

Automobile
Aviation

, . —.v—

Building
Business and Office Equipment.._
Chemical .

Electrical Equipment -

Farm Machinery
Financial u-;—•

-

Food—.

Garment
Land & Realty
Leather :■' i_A.AiC;
Machinery & Metals '
Mining (excluding iron)__
Paper & Publishing
Petroleum —■

Railroad
Retail Merchandising—-.—
Rubber

Ship Building & Operating
Shipping Services
Steel, Iron & Coke ;

Textiles ;A-—-A-
Tobacco ;L_—i.—_A
Utilities:-.:'
Gas & Electric (Operating)—^.
Gas & Electric (Holding).—
Communications v._——

Miscellaneous Utilities— :
U. S. Cos. Operating Abroad
Foreign Companies—
Miscellaneous Businesses.—.

-r^-Sept. 30, 1943
Markot Value Av. Price

- v- ■' S ■ $'
505,337.552 23.21

4,003,274,805 32.62
628,587,817 • 18.34

. 572,332,902 27.68
: 407,385,110 34.54
6,091,906,265 64.31

1,678,587,852 41.04
775,596,074 59.21

: • 969,333,693 19,41
3,107,359,144 37.18

•

45,759,992 27.36
29,639,948 6.09
231,845,255 27.52

1,659,263,906 24.09
1,391,410,652 23.64
484,917,224 21.19

6,266,060,550 31.11
3,678.865,734 32.58

2,651,127,714 36.40
571,273,144 54.02
99,034,338 17.95

14,797,153 8.58
2,174,222,497 42,98
492,896,271 34.67

1,250,003,275 46.59

Aug. 31, 1943
Market Value Av. Price

501,140,612 22.91
3,875,667,009 31.94
637,371,447 18.60
551,642,666 26.70
394,227,035 33.42

5,950,662,209 62.82
1,599,577,613 39.11
759,548,267 57.99
956,129,408 19.14

3,122,942,647 33.45
44,331,505 26.51

'•29,348,889 6.03
234,589,523 27.85

1,599,535,22923.36
1,371,901,219 23,31
462,672,165 20.22

6,185,927,710 30.72
3,594,569,771 31.95
2,596,504,415 35.65
562,062,580 53.09
100,277,256 18.18
14,020,726 8.13

2,145,080,753 42.40
, 484,045,218 34.04
1,227,606,510 45.71

2.249,013,140
1,110,957,722
3,628,929,435
106,785,063
768,612,202
921,178,199
145,156,390

21.82
11.60

86.68
14.48

22.60

22,76
24.73

2,112,113,206
1,067,108,131
3,611,327,570
104,992,568
751,577,432
920,354,952
141,616,617

21.03
11.14
86.30
14.24
22.10
22.74

24.13

All Listed Stocks 48,711,451,018 32.82 47,710,472,858 32.04

We give below a two-year compilation of the total market value
and the average price of stocks listed on the Exchange:

Average
Market Value Price

1941 . i ' ■■ :-v $ — <j.,' ;
Aug. 30 41,472,032,904 28.32
Sept. 30—i— 40,984.419,434 28.02
Oct. 31 39.057,023,174 26.66
Nov. 29 37,882,316,239 25.87
Dec. 31— 35,785,946,533 24.46
1942— :.-o.'7;;;77

Jan. 31 36,228,397,999 24.70
Feb. 28 35,234,173,432 24.02
Mar. 31 32,844.183,750 22.36
Apr. 30 31,449,206,904 21.41
May 29 •— 32,913,725,225 22.40
June 30 — 33,419,047,743 22.73
July 31 34,443,805,860 23.42
Aug. 31— 34,871,607,323 23.70

—. 35,604,809,453
- 37,727,599,526
- 37,374,462,460
- 38,811,728,666

7 Market Value
1942—

Sept. 30—
Oct. 31—
Nov. 30__
Dec. 31—

1943— 7--':-;v' ■' -77'
Jan. 30 41,410,585,043
Feb. 27———; .'.43,533,661,753
Mar. 31 — 45,845,738,377
Apr. 30 46,192,361,639
May 29— 48,437,700,647
June 30 48,878,520,886
July 31 47,577,989,240
Aug. 31 47,710,472,858

; Sept. 30——— 48,711,451,018

Average
Price

!' 24.20
25.65
25.41

26.39

*

28.16
7 29.61

31.20
31.45

32.96
'

33.27

32.17
32.04
32.82

Batemap ,30, abolishes the
pwmt requirement for purchases
of pig or ingot and confines in¬
ventories to 60 days' normal sup¬
ply.-,- -• '

, ' - ,

Zinc

"Though substantial tonnages of,
zinc were disposed of during the
last week against October alloca¬
tion certificates, the feeling ob¬
tains in most quarters that stocks
are still increasing. Metal accum¬
ulating in the reserve supply con¬
sists largely of High Grade. Lend-
lease requests for zinc have been
smaller in recent months.

"Use of zinc for making items
not specifically prohibited in List
A of Conservation Order-M-ll-b
was set last week at 15% by
weight of the amount of zinc used
by a person during the entire cal¬
endar year 1941. This revision
became effective Oct. 1, 1943.

Molybdenum

"WPB, on Oct. 2, issued Supple¬
mentary Order ' M-110-a, as

amended, to permit the acquisition
of 500-lb. or less of molybdenum
by foundries to fill authorized
controlled materials orders rated
AA-5 or higher, without going
through allocation proceedings.

Tin

"Discussions are taking place in
Washington in reference to the
terms of sale of low-grade Boli¬
vian tin concentrates to this coun¬

try. According to trade reports,
the Office of Economic Warfare
has offered to raise the base price
from 600 per pound of tin con¬

tained to 63V20, but this has been
turned down by the Bolivian au¬

thorities because the higher price
did not provide for easing the
existing penalties on low-grade
material. The Bolivians, it appears,
are anxious to make it more prof¬
itable to produce low-grade con¬
centrates.. .':-

"Though cost figures on treat¬
ing low-grade concentrates at the
Texas smelter are not available,
the industry feels that costs would
rise appreciably , if the wishes of
the Bolivians were granted. More¬
over, as the impurities present in-
the concentrates increase, the me¬
tallurgical problems become more

involved. ::\-7 /

"Quotations for tin in the United
States market, continued • un¬

changed last week. Straits quality
tin for shipment, in cents per
pound, was as follows:

; ' Oct. Nov; Dec,
Sept, 30 52.000 52.000 52.000
Oct, 1—_ 52.000 52.000 52.000
Oct: 2 52.000 52.000 52,000
Oct. 4—52.000 52.000 52.000
Oct. 5———_ 52.000 52.000 52.000
Oct. 6_ 52.000 52.000 52.000

"Chinese, or 99% tin, continues
at 51.1250 a pound.

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 Oct. 7,
stated: "Amendments to conservation orders and other regulations
were issued during the last week for copper, lead, zinc, and molybde¬
num^ In nearly all instances, the revised orders were aimed at
simplifying the controls and reducing paper work. Civilian con¬
sumption of the important war materials remains just about as tight
as ever. A new version of the ♦>

stockpile bill has been introduced
by Senator Scrugham, Many sug¬
gestions made at hearings on the
measure have been incorporated
in the bill. Pending study of the
revised bill, few in the trade ex¬

pressed any decided views on the
subject. Some operators missed
specific mention of scrap." The
publication further went on to say
in part as follows: -

Copper

"Consumption of copper is not
expected to increase appreciably
over the remainder of the year
and the industry looks for the
emergency stockpile to increase
steadily during the last quarter.
The price situation in both domes¬
tic and foreign copper remains un¬

changed.
"Minor changes in Conservation

Order M-9-c, as amended, were
made last week by WPB for the
purpose of simplification. Control

over the use of copper plates for
the printing and publishing in¬
dustry has been transferred to
Conservation Order M-339, which
is slightly less stringent. Other
changes involve users of' unim¬
portant quantities of copper, as in
the production of lock parts pnd
some military items.

Quicksilver
"In the event that the stockpile

bill becomes law, the Metals Re¬
serve or its successor would be
obliged to purchase quicksilver
from those producers who have
entered into contracts with Gov¬
ernment agencies for 12 months
after present hostilities cease. As
matters stand, Metals Reserve has
agreed to buy surplus production
of quicksilver from qualified pro¬
ducers up to Dec. 31, 1944,
"The price situation in quick¬

silver did not change last week.
Quotations in New York continued
at $195 to $197 per flask.

"

■■ Lead '' ~

"Sales of lead during the last
week were 62% in excess of those
in the . preceding week. "' De¬
mand was "chiefly for November
shipment metal. Allocation of for¬
eign lead for next month is ex¬

pected to receive consideration
Oct. 18.

"WPB has asked producers to
file a single PD report on pro¬
duction and stocks, instead of two
as formerly.
"Canadian restrictions on the

sale of lead have been eased. An

order, issued by Metals Controller

,,v:" Silver-' V* v
'

"The London market for silvei
;.(i during'dfee.lastwveek4:Was quiet

- ^-witli the price unchanged at 23y2d
an ounce. The New York Official
for foreign silver continued ai

443/4c., with domestic at 70%c
The Treasury's quotation held ai
350."

Daily Prices
The daily prices of electrolytic

copper (domestic and export, re¬

finery),'lead, zinc and Straits tii
were unchanged from those ap¬

pearing in the "Commercial am
Financial Chronicle" of July 31

1942, page 380.
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Trading On Flew York Exchanges
The Securities and Exchange Commission made public on Oct. 9

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 Sept. 25, continuing
a series of current figures being published weekly by the Commis¬
sion. Short sales are shown separately from other sales in these
figures. v i'' "'V

Trading on the Stock Exchange for the account of members
(except odd-lot dealers) during the week ended Sept. 25 (in round-
lot transactions) totaled 1,530,088 shares, which amount was 17.23%
of the total transactions on the Exchange of 4,439,450 shares. This
compares with member trading during the week ended Sept. 18 of
1,355,340 shares, or 17.30% of total trading of 3,917,810 shares. On
the New York Curb Exchange, member trading during the week
ended Sept. 25 amounted to 402,255 shares, or 15.65% of the total
volume on that exchange of 1,284,905 shares; during the Sept. 18 week
trading for the account of Curb members of 264,510 shares was
14.94% of total trading of 884,920 shares.

Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot Stock
Transactions for Account of Member^ (Shares) ,

/ WEEJC ENDED SEPT. 25, 1943 •-/;. V

A. Total Round-Lot Sales:
'

Short sales;.™__™__™™_™_~:~-™™,-™^~™'™™
mother sales __™_,u™__™-™-™.--~-™-,-4™_-_;

Total' sales . -I — __—-—

B. Round-Lot Transactions for Account of Mem¬

bers, Except for the Odd-Lot Accounts of Odd-
Lot Dealers and Specialists: >
1. Transactions of specialists in stocks in which

they are registered—
Total purchases ____ :

Short sales _______ _™__ __

fOther sales *

Total sales 1

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

Short sales

tOther sales __

——v~r

Total sales —

3. Other transactions initiated off the floor—

Total purchases
Short sales — _

$Other sales _

Total sales . ________

4. Total—
Total purchases
Short sales —_— , —

# "V iOther sales

Total sales

Total
for week

110,230

4,329,220

4.439,450

381,970
50,780
347,150

397,930

216,570
16,740

212,070

228,810

133,970
18,220
152,618 '

170,338

732,510
85,740

711,838

797,578

tPer Cent

5.02

3.43

17.23

Total Round-Lot Stock Sales on the New York Curb Exchange and Stock
Transactions for Account of Members* (Shares)

WEEK ENDED SEPT. 25, 1943

A. Total Round-Lot Sales:
Short sales

JOther sales —

Total sales ™____________™_™

B, Round-Lot Transactions for the Account of
Members:

1. Transactions of specialists in stocks in which
they are registered—
Total purchases' _ —

Short sales ____—_____

. JOther sales —

Total sales /___

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

Short sales ___ ____

tOther sales _________ '

Total sales
_

3. Other transactions initiated off the floor—
Total purchases ___

Short sales : t

lOther sales ___™™™__r_

Total .sales __™™™__™__™_™_™_L_
4. Total— !.;%yy ''y.

Total purchases
Short sales

._

t'other sales

Total sales— ______ ___________

C. Odd-Lot Transactions for the Account of Special¬
ists—

\ Customers' short sales_____„___ ________

§Customers' other sales

Total purchases ; ____ ______

Total
for week

19,365
1,265,540

1,284,905

85,775
5.895

113.585

119,480

39,785
5.100

53,525

tPer Cent

58,625

43,015
600

54,975

55,575

168,575
11,595

222,085

7.99

3.83

3.83

Prices were also higher for cotton, hay, lemons, onions, and potatoes
at Chicago and Portland (Oregon). ;

"Higher prices for eggs were mainly responsible for an increase
of 0.1% in the foods group index. Cereal products advanced slightly
because of increased prices for oatmeal ana wheat flour; Average
prices for fruits and vegetables dropped 0.3%, ;*

"Industrial Commodities—Average prices for fuel and lighting
materials rose 0.1% as a result of higher quotations for natural
gasoline at Oklahoma refineries,

"LumFer declined fractionally as lower prices were reported for
Fonderosa pine boards, shop lumber, and maple flooring. Prices
were higher for sugar pine and Idaho pine lumber, and for turpentine.

"In the chemicals and allied products group higher prices for
caustic potash and certain fertilizer materials more than offset lower
prices for phthalic anhydride and the index for the group advanced
0.1%."

"YThe following notation is made: ' •

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

The following table shows index numbers for the principal
groups of commodities for the past 3 weeks, for Sept. 4, 1943 and
Oct. 3, 1942, and the percentage changes from a week ago, a month
ago, and a year ago:

(1926=100)
.

. • Percentage changes to
■ v

. " Oct. 2,1043 from—
10-2 9-25 9-18 9-4 10-3 9-25 9-4 10-3

1943 1943 1943 1943 1942 1943 1943 1942

*103.0 *102.9 *102.9 *102.8 99.7 L0.1 +0.2 + 3.3

Commodity groups—

All commodities ______

Farm products __ : *123.6
Fcods ; 105.0
Hides and leather products 118.4
Textile products 97.0
Fuel and lighting materials.—. 81.7
Metals and metal products—— * 103.8
Building materials 112.5
Chemicals and allied products— 100.3
Housefurnishing goods: 104.2
Miscellaneous commodities _■__ 93.1
Raw materials *112.5
Semimanufactured articles 92.8

Manufactured products *100.2
All commodities other than
farm products *98.6

All commodities other than i
farm products and foods— *97.5

•"Preliminary,

*123.8
104.9
118.4

97.0

81.6

*103.8

112.5

100.2

104.2

92.6

*112.6

92.8

*100.1

*123.6

104.5

118.4

97.0

81.6

*103.8

112.5
100.2

104.2

92.6

*112.4

92.8
*100.1

*123.3

104.7
118.4

97,0
81.7

*103.8
112.2

■ 100.2
104.2

92.4

*112.3

92.8

*100.0

108.7
103.0

118.4

96.6

79.7,

103.9

110.5

96,2
104.1

88.4

102.4

92.8
99.6

—0.2

+ 0.1
0

0

+ 0.1
0

0

4 0.1
0

+ 0.5
—0,1

0

+ 0.1

+ 0.2 +13.7
+ 0.3 1.9
0 0

0 + 0.4
O + 2.5
0 4~ 0.1

+ 0.3 + 1.8
+ 0.1 .+ 4.3
0 + 0.1

+ 0.8 + 5.3
+ 0.2 + 9.9

; o o
+ 0.2 + 0.6

*98.5 *98.5 *98.4 97.8

*97.4 *97.4 *97.3 95.7

+ 0.1 +0.2 + 0.8

+ 0.1 +0.2 + 1.9

Changes In Holdings Of Reacquired Stock
Of N, Y. Stock & Curb Listed Firms

233,680

0

57,782

15.65

57,782

Total sales 35,248
♦The term "members" includes all regular and associate Exchange members, their

firms and their partners, Including special partners.
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. - .

tRound-lot short sales which are exempted from restriction by the Commission
rules are included with "other sales."

ssales marked "short exempt" are Included with "other sales."

Labor Bureau's Wholesale Commodity Index
Advanced 0. f% DuringWeek Ended Oct. 2
The XJ. S. Department of Labor announced on Oct. 7 that the

Bureau of Labor Statistics'' .indjex of commodity prices in primary
markets advanced 0.1% during the week ended Oct. 2. A sharp
advance in prices for cottonseed meal, together with higher prices
for grains, largely accounted for the increase. The all-commodity
index rose to 103.0% of the 1926 average, the highest point since
early in August.

The Department's announcement further said:

"Farm Products and Foods—'Weakening markets for livestock
and poultry brought average prices for farm products down 0.2%
during the week despite a sharp increase in the grain market. Quo¬
tations for calves were down more than 5%, ewes over 4%, cows
approximately 3%, live poultry over 2% and hogs and steers less
than 1%. In addition, prices were lower for potatoes in eastern
markets, and for apples. All grains averaged higher, ranging from
1.4% for wheat to 2.9% for oats.

"Egg prices were up about 2% in nearly all important markets.

Company and Class of Stock— «,

Allegheny Ludlum Steel Corp., common——_.*
Allied Kid Co., common__
Allied Stores Corp., 5(4 preferred ——

American-Hawaiian Steamship Co., capital
American Hide and Leather Co., 6(4' conv. preferred_____
American Ice Co., preferred-..
American Machine and Metals, Inc.,
Armour and Co. (Illinois), common_._.___..._ ™™.

Associates Investment Co., common ___+_
Atlantic Gulf and West Indies Steamship Lines, 5% pfd.™
Atlas Corp., commoiflTx.—i_
Atlas Corp., 6(4 preferlj-ed ;
Atlas Powder Co., common .•

Belding Heminway Co., common™™ ;

Borden Co. (The), capital-
Case (J. I.) Co., common
Century Ribbon Mills, Inc., 7(4 preferred_-._-______A_~.__
Crucible Steel Co. of America, 5(4 conv. preferred _

Cuban-American Sugar Co. (The);; 5W/o conv. pfd
Plorsheim Shoe Co. (The), class A__™__™_™™_™______
Fruehauf Trailer Co., 5(4 convertible preferred™A,
General Motors Corp., common
Goodyear Tire & Rubber Co. (The) $5 conv. pfd
Jones & Laughlin Steel Corp., common
Mead Corp. (The), $5.50 preferred "B"
National Cylinder Gas Co., common _

National Department Stores Corp.,' 6(4 preferred—!
National Steel Corp., capital ■... •'
Newport News Shipbuilding and Dry Dock Co., $5 cum, pfd.
Norfolk and Western Railway Co., adjustment pfd
Pittston Co. (The), class A pref
Plymouth Oil Co., capital— ; ;

Real Silk Hosiery Mills, Inc., 7(4 preferred—'—^—*—™_
Rustless Iron; and Steel Corp., common —_i.

Sinclair Oil Corp., common I
Transamerica Corp., capital
Twentieth Century Fix Film Corp., $1.50 preferred—
United States Leather Co. (The), prior pref —

Virginia Iron Coal and Coke Co.,5(4 preferred
Willys-Overland Motors, Inc., 6(4 cum. conv, pfd.—;
Sheaffer (W, A.) Pen Co., common——. ___

(1)

New York

stock held

Shares
Per Latest

Report
446

'

40,751
212

75,700
900

35,200
35,043

. ? :•■.+ 2

38,181
1,400
110

2

7,370
57,532
89,571
1,208

36

2,600
36,120
None

70

35,941
15,812
None

: 2,797

6,811
3.545

2.455
15,400
6.332
660

-7,184
6,565

.. ■■ 5
330,911

1,208,931
47,163
6,902

- 3,732
60,195
2,302

(2)

if notes V;.'
(1) Acquired 23,000 Shares and issued during the month 329 shares covering the

purchase of Soy Bean Processing Co. > • ,

(2) Acquired 50 shares and disposed of 50 shares.; .;

The New York Curb Exchange has issued the following list of
issuers of fully listed securities which have reported changes iq their
holdings of reacquired stock: .

Company and Class of Stock— :

American Cities Pw. & Lt, Corp,, A opt, div, ser. 19361™-.
American Cities Pw. & Lt. Corp,, cv. A opt, div. ser—
American General Corporation, common

Cooper-Bessemer Corp., $3 prior pref
Crown Central Petroleum Corp., common™™

Equity Corporation, $3 cv. preferred—
Esquire, Inc., capital
Knott Corporation, common

Mangel Stores Corporation, $5 conv. preferred-
Merritt-Chapman & Scott Corp,, 6(2(4 A preferred
Midland Oil Corporation, $2 conv. pref,
Meek, Judson, Voehringer Co., Inc., common
North' Central Texas Oil Co

, Inc., common™
Sun Ray Drug Co., common _L_
'United Cigar-VlTielan Stores Corp., common
Utility Equities Corp., $5.50 div, prior, stock——: —"

Shares

Previously
Reported

None

None -

358,940
1,045

'
*

588
51,773
11,900
9,401
3,788
1,980
9,915
15,967
32,800
None

12.188

10,100

Shares
Per Latest

Report

750
. • 200

361,047
3,045

"

589

52,073
13,500
9,403
3,878
880

10.015
■ 16,767
33,000

150

12.193

10,300

NYSE Odd-Lot Trading
The Securities and Exchange

Commission made public on Oct. 9
a ' summary for the week ended
Oct. 2 of complete figures show¬
ing the1 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
the Commission by the odd-lot
dealers and specialists. +

STOCK! TRANSACTIONS FOR THE ODD-
LOT ACCOUNT OF ODD-LOT DEAL-

'Jv. ERS AND SPECIALISTS ON THE
N. Y. STOCK EXCHANGE

Week Ended Oct 2, 1943

Odd-Lot Sales by Dealers: ,• ■ : '+/ Total
. (Customers' purchases) ■ for Week
Number of orders —13,013
Number of shares 356,763
Dollar value 14,037,637

Odd-Lot Purchases by
Dealers—++,'-i: '

(Customers' Sales) .

> Number of Orders:
Customers', short sales 68

: *Customers' other salesi__* , 14,456

Customers' total sales-
Number of Shares:

'

,'v Customers' short sales.___ •'
: *Customers' other sales.'-. _

Customers' total sales
. Dollar, value-

Round-lot Sales by Dealers—
Number of Shares:
Short Sales.
tOther sales_L;.'!■

14.524

2,147
349,176 .

351,323
11,702,171

540

103,770

104,310Total sales _____

Round-Lot Purchases by • Y*
Dealers— .

*
Number of shares__—_-~„™ 110,390
*Sales marked"short Exempt" are re¬

ported with "other sales.tU fSales to offset
customers' odcl-lot orders, and sales to
liquidate a long position which is less than
a round lot are reported with "other
sales," ■

'Gas* Situation Tight *
Spotted local gasoline shortages

continued to plague the East Coast
despite the record breaking ship¬
ment here of 1,634,514 barrels, of
petroleum products per day dur¬
ing the week ending August 28,
Petroleum Administrator for War
Harold L. Ickes announced on

September 3.
,, :'v ■

The index of principal petro¬
leum product stocks available for
civilians jumped 2.3 points to
39.1% of normal, which compares
with 58.7% of normal for the same

week in 1942. Deputy Adminis¬
trator Ralph K. Davies, explaining
the significance of this stock in¬
dex, said: yy' y_, ■;;
"It means that our stocks on the

East Coast now are about two-
thirds of what they were a year
ago. That is not good because the
level of a year ago was no more
than minimum. Further, the mili¬
tary demand continues to increase
and the heavy heating oil require¬
ment of winter is almost upon us.
As against this, however, our
transportation facilities have been
vastly increased compared to last
year. This is very much on the
credit side. v

"Yet, we have a supply situation
which, while improving, is tight
and one which therefore requires
the most careful husbanding q£
what we have and the most vig¬
orous effort to get more in." *.

■■
' M. if in

Record Export Freight
Cars of export freight, exclud¬

ing coal and grain, handled
through the. United States ports
during the month of August was
the heaviest on record totaling
135,622, compared with 84,556 in
August, 1942, or an increase of

60%, the Association of American
Railroads reported on Sept. 10.
Export grain unloaded at the

ports totaled 3,510, compared with
1,849 in August, 1942, or an in¬
crease of 90%.
In addition the railroads also

handled 628 carloads of coastal

freight in August this year, com¬
pared with 958 handled in same

month last year, or a decrease of

34%, the report coi+cluded.
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Revenue Freight Gar Loadings During Week
Ended Got. 2,1943Increased -3*332.Gars

Loading of revenue freight for the week ended Oct. 2, 1943,
totaled 910,643 cars, the Association of American Railroads announced
!on Oct. 7. This was an increase above the corresponding week of
1942 of 3,357 cars, or 0.4%, but a decrease below the same week in
1941 01 7,253 cars or 0.8%. '/:%•■/'%:/,• / %>z;'\r/v// -'

Loading of revenue freight for the week of Oct. 2 increased 3,332
cars, or 0.4% above the preceding week.

Miscellaneous freight loading totaled: 406,620 cars, an increase of
4,359 cars above the preceding week, but a decrease of 25,394 cars
below the corresponding week in 1942. x' :a'%V % /'/

Loading of merchandise less than carload lot freight totaled
102,239 cars, a decrease of 367 cars below the preceding week, but
an increase of 10,397 cars above the corresponding week in 1942.

Coal loading amounted to 179.272 cars, a decrease of 542 cars
below the preceding week, but an increase of 10,518 cars above the
corresponding week in 1942. %//'' a-'z'-aa -V%

• Grain and grain products loading totaled 53,495 cars, an increase
of 2,811 cars above the preceding week, and an increase of 2,938 cars
above the corresponding week in 1942. In the Western Districts alone,
grain and grain products loading for the week of Oct. 2 totaled
37,311 cars, a decrease of 646 cars beloiy the preceding week but an
increase of 2,148 cars above the corresponding week in 1942.
./ Live stock.loading amounted to 23,508 cars, a decrease of 149
cars below the/preceding week, but an increase of 2,055 cars above
i-the' corresponding week in 1942. In the Western Districts alone, load¬
ing of live stock vor the week of Oct. 2, totaled 19,008 cars, an in¬
crease of 187; cara above the preceding week, and an increase of
1,579 cars above the corresponding week in 1942.'

Forest products loading totaled 45,941 cars, an increase of 2,257
cars above the preceding week but a decrease of 3,596 cars below
the corresponding week in 1942.

. .> - i L
J : Ore loading amounted to 84,665 cars, a decrease of 2,482 cars be¬
low the preceding week but an increase of 5,808 cars above the
corresponding week in 1.942. ://■%,;%a/; /;/;•■/'A- ■%%'; v /%V. ■

Coke loading amounted to 14,903 cars, a decrease of 25 cars
below the preceding week, but an increase of 631 cars above the
corresponding week in 1942. .

All districts reported increases compared with the correspondingweek in 1942, except the Southern, Centralwestern, and South¬
western. All districts reported decreases compared with 1941 exceptthe Northwestern, Centralwestern and Southwestern -

5 weeks of January
,4 weeks of February //.
4 weeks of March '//Li,
4 weeks of April :
•5 weeks of May
.4 weeks of June
5 weeks of July
•4 weeks of August //.—
4 Week of September
Week of October 2.

.' ' Total

• 1943

3,530.849
3.055,640
3,073,426
3,136,253
4,149,708
3,151,146
4,307,406
3,554,446
3,545,823
910,643

1942

3,858,479
3,122,942
3,174,781
3,350,99%
4,170,548
3,385,655
4,185,135
3,487.905
3,503,383
907,235

1941

3,454,40L
2,866,565
3,066,011
2,793,630
4,160,060
3,510,057
4,295,457
3,581,350
3,540,210.
917,896

32,415,340 33,147,110 32,185,645

..

.. The following table is a summary of the freight carloadings forthe separate railroads and systems for the week ended Oct. 2, 1943.
During this period. 61 roads showed increases when compared with
the corresponding week last year. %

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
■ (NUMBER OF CARSi—WEEK ENDED OCT; 2

L /'A// Railroads A //

:V Eastern District—■ '
'■ Ann Arbor— ■ ;
Bangor & Aroostook
Boston & Maine-—
Chicago, IndianapoIis & Louisville-
Central Indiana ;

Central Vermont ////zz■_/
Delaware & Hudson—
Delaware, Lackawanna & Western.
Detroit & Mackinaq/-/.—
Detroit, Toledo & Irontoni/i/'——.
Detroit & Toledo Shore Line —.

Grand Trunk Western 1—*
Lehigh & Hudson River--———.
Lehigh & New England—————
Lehigh Valley ;/
MaineCentral—-—
Monongahela—
Montour —

.

New York Central Lines—:
N. Y., N. H. & Hartford————.
New York. Ontario & Western—
New York, Chicago & St. Louis—
N. Y., Susquehanna & Western——
Pittsburgh & Lake Erie —%/—
Pcre Marquette—— »—/-/-—.
Pittsburg & Shawmut——.
Pittsburg; Shawmut & North—////
Pittsburgh & West Virginia——
Rutland———————————
Wabash——_//.——Z
Wheeling & Lake Erie.!———

Total Revenue

Freight Loaded
1943 1942

.279 '
1

1,148
6,428
1,603

38

1,028
6,377
7,616

: 740

1,713
330 '

13,664
4,347
155

"'2,395
8,735 -

2,242 .

6,137
2,352
51,160
9,548
977 : -

"

8,018
'

, ' 400 •• 1

8,003
5,637 '
779

.360
. 1,019 ;

434
:

6,491 "
5,464

Total Loads
Received from
r Connections

250

1.347
. 7,114
1,426

36
. 1,074 '■
6,263
7,569
:. 270

V 1,959
'

353

14,025
3,993

• I* 222
2,024
8,957
2,397
6,143
2,363
54,787
10,008
1,328

'

7,058
657 V

8,321
v 5,694

i 964
. 436 A

:■ 1,117 .

420

6,453
6,172

1941

634

976

9,283

1,710
24

1,496
7,357
9,735
336

2,345
373

16,271
5,262

*
: 202.

1,386
8,996
3,260
6,476
2,141
52,019
13,101
1,675

7,600
535

9,158
6,669
760

409

1,072
587

6,262
5,691

:/■./ 1943

V 1,673
/. ■: 190

15,058
; A 2,244
/: //:, 44

2,702,
V 11,809
11,770
,127

A 1,176
2,453
19,899
7,099
/ 2,611
1,671

14,777
2,926
433
55

57,792
19,624

• 2,396
16,714
2,344
8,618 -

7,481
20

294

v 3,346
1,232

14,154
4,683

1942

1,290
196

13,758
2,052

49

2,894
11,643
9,675
320

1,259
2,790
16,370
8,501
2,617

< 1,916
13,226
2,812
396
44

57,319

18,977
2,412
16,931
2,250

, 9,574
6,948

30

244

'3,220
1,021

12,325
4,967

TotaLl— — — 171,200 165,617 183,801 237,415 228,026

- Allegheny District—

Akron, Canton & Youngstown-
Baltimore & Ohio————
Bessemer & Lake Erie—— _.

Buffalo Creek & Gauley——.
Cambria & Indiana—
Central R, R. of New Jersey—,
Cornwall-, ———

Cumberland & Pennsylvania—.
Ligonier Valley
Long Island — —

Penn-Reading Seashore Lines-
Pennsylvania System—--—
Reading Co ,

Union (Pittsburgh) — 1—
Western Maryland -

732

46,446
6,893
341

1,699
7,752
665

212

146

1,665
1,861

85,818
14,982
20,857
3,955

768

42,844
6,241
319

1,899
7,496
658
238
139

1.366
1.907

84,930
15,141

21,579
4,147-

.737

43,533
6,365
312

1,945

7«
■ 290

122

1,003
1,964

92,213
18,032
20,239
4,585

1,337
29,170
2,160
A, A 5

8

gO,923
72

17

38

4,102
3,138-
65,117
27,860
8:379
12,327

1,123
26,714
2,184

5
5

21,309
56

5

42

3,577
2,579
69,506
27,333
7,295
12,246

Totals ' 194,024 189,672 199,625. 174,653 173,979

Pocahontas District—•

Chesapeake & Ohio___
Norfolk & Western- i ; -Z

Virginian —/ —

28,898
23,118
4,743

27,979

23,104
4,672 •

29,975 .

25,180
4,494 •

14,774
6,929
2,451

13,703
8,012
2,639

Total^-a— ' ' Z— - 56,759 55,755 59,649 • * 24,154 •24,354

/A/A Railroads
, ..

. " ' ' , /

Southern District—

Alabama, Tennessee & Northern
Atl. & W. P.-~W, R. R. ofAla-
Atlanta, Birmingham & Coast-
Atlantic Coast Line
Central of Georgia
Charleston & Western Carolina..
Clinchfield—————.
Columbus & Greenville
Durham & Southern—. —

Florida East Coast.——/——
Gainesville Midland

Georgia /—/.—.
Georgia & Florida
Gulf, Mobile &Ohio—
Illinois Central System
Louisville & Nashville

Macon, Dublin & Sa vannah,
Mississippi Central :
Nashville, Chattanooga & St. L._.
Norfolk Southern
Piedmont Northern

Siehmond, Fred. & Potomac„„.
Seaboard Air Line :

Southern System—-—//———.
Tennessee Central
Winston-Salem Southbound-—.

. Total Revenue

Freight Loaded
1943 1942 1941
''

326 . 452 . ■ ,'',,.369
■700 704" 961

727.,"., 753 880
11,673 10,642 10,805
3,831 4,740 4,880
380 426 455

1,678 1,780 1,859
359 612 464
147 A;/. 125 226

1,360 814 450
: 44 45 . 42
1,182 1,243 1,536

'
. 442 • 351 497

4,365 4,532 4,506
29,892 31,286 28,751
25,495 .'•••>, 26,496 2.7,516

192 A 204 206
263 256 193

3,682 3,737 ' 3,742
1,034 1,301 1,538

A 368 313 584
363 . 464 412 V

"

9,924 9,840 10,621
23,282 23,864 26,358

602 523 480
176 123 193

Total Loads
Received from

Connections

1943 1942

416

2,487
1,229

10,327
4,847
1,422
2,535
216

606

1,659
72

3,345
539

4,552
17,737 .

12,389
729.

■A 457

4,970
1,7X8
1..227

10,007
9,244
23,970

831

1,068

295

3,078
1,368

11,124
5,287
1,445
2,720
308
648

1,630
126

2,730
520

4,970
19,935
12,924

595

586

6,054
1,944
1,133
9,576
8,907
24,601

972

1,110

Total___„, . 122,487 125,626 128,524 118,599 124,586

Northwestern District—
Chicago & North Western .. 22,749 20,784 22,533 16,202 14,979
Chicago Great Western 2,987 2,316 2,966 3,411. 4,156
Chicago, Mihv., St. P. & Pac . 23,471 22,833 24,390 11,747 11,350
Chicago. St. Paul, Minn. & Omaha . 4,305 4,100 4,653 4,620 4.653
Juluth, Mlssabe & Iron Range ., 29,677 27,200 23,736 271 331
Duluth, South Shore & Atlantic „ 1,079 1,081 1,164 638 1,119
31gin, Joliet & Eastern 9,379 10,418 10,791 10,692 11,276
Ft. Dodge, Des Moines & South 410 506 ' : 628 74 123
Great Northern 28,464 28,775' 26,831 5,698 5,824
Green Bay & Western-—/-. ——///;. 736 514

'

:;r 643 1,022 741
Lake Superior & Ishpeming . 2,184 2,402 1,996 43 77
Minneapolis & St. Louis ; 2,599 2,377 2,130 2,891 2,810
Minn., St. Paul & S. S. M.-_-—/,,—,Z / 8,191 9,014 7,978 2,929 3,229
Northern Pacific .. 14,089 14,342 13,650 : 5,928 5,588
Spokane International ///— 171 I - 303 "A.. A;. 172 A 503 519

Spokane, Portland & Seattle •A, 2,901 2,916 2,772 Z 2,653 3,428

Total
. 153,392 149,881 147,033 69,322 70,203

Central Western District—

Atch., Top. & Santa Fe System..
4.1 ton ////—-.,
Bingham & Garfield.^—— /—.

Chicago, Burlington & Quincy—
Chicago & Illinois Midland —

Chicago, Rock Island & Pacific-
Chicago & Eastern Illinois.
Colorado & Southern

Denver & Rio Grande Western..
Denver & Salt Lake ; —.

Port Worth & Denver City_i._._.
[llinois Terminal :

Missouri-Illinois //——_
Nevada Northern
NorthWestern Pacific ——

Peoria & Pekin Union

Southern Pacific (Pacific)
Toledo, Peoria & Western
CJnion Pacific System
Ctah^ ; :

Western Pacific

23,263
3,403
505

22,031
2,947
12,925
2,829
970

4,956
467

1,593
1,971
1,223
2,043
1,138

S

33,822
308

18,680
599

2,179

25,648
3,272
802

21,684
2,415
13,830
2,994
1,084
5,255
998

1,407
1,685
1,283
2,154
1,241

'

8

34,253
335

18,614
653

2,831

22,526
3,318
628

19,273
2,673
13,330
3,032
863

4,288
1,148
918

1,963
1,156
2,032
1,342

10

33,678
373

18,927
599

2,198

15,502
3,746
132

13,691
889

12,165
5,760
2,596
7,392

17

1,770
1,979
/ 481

124

691

0

14,836
2,072

19,313
5

4,785

13,305
4,693
119

13,830
1,026

13,045
4,968
2,074

6,901
20

1,777
2,249
572

126

634

0

11,461
1,651
17,201

3

4,417

Total. - 137,860 142,446 134,275 107,946 100,072

Southwestern District—

Burlington-Rock Island————.
Gulf Coast Lines—.————
,'nternational-Great Northern.——

Kansas, Oklahoma &Gulf—
Kansas City Southern—
Louisiana & Arkansas :

Litchfield &Madisoh.L.—_
Midland Valley..——i./—z—/..
Missouri & Arkansas
Missouri-Kansas-Texas Lines
Missouri Pacific—-———-——.
IJuanah Acme & Pacific————
5t. Louis-San Francisco..
St. Louis Southwestern :
Texas & New Orleans
Texas & Pacific
Wichita Falls & Southern-.—.
Weatherford M. W. & N. W —.

Total

311

6,101
2,677
640

5,418
3,129

■ 359

:■ 745
147

6,715
17,803

78

8,962
3.193

13,455
5,067
100

21

573

4,767
3,783
367

5,115
3,970
292

951

196

5,986
19,856

143

10,792
3,402
13,107
4,821
146

22

185

3,651
2,717
257

3,117
2,759
367

882
219

5,281
19,196

104

9,814
3,374
8,230
4,667
159
10

221

2,607
3,468
1/050
3,109
2,543
1,946
280

295

6,322
20,149

240

9,720
6,976
4,913
6,814

53

22

315

2,529
2,900
1,241
2,553
2.391
1,207

■ 238

371

4,992
21,980

211

8.392
7,094
4,492
7,882

27

52

74,921 78,289 64,989 70,728 68,875

Note—Previous year's figures revised.

Weekly Statistics Of Paperboard Industry
We give Herewith latest figures received by us from the Nation^]

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. ' A ■

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY A -

Unfilled

Orders Production Orders Percent of Activity
Period Received Tons Remaining >

;• ; •

1943—Week Ended Tons Tons Current Cumulative

July 3— 5 —— 179,835 144,232 580,683 92 ; 93

July, 10 111,912 100,115 573,342 69 "> 98 •

July 17-———. 151,993 140,803 587,181 91 / 93

July 24 /_ 136,881
e 148,852 572,786 97 93 >,

July 31 153,646 150,337 571,705 97 93

Aug. 7 ;'_./ i L-. ' ' 177,541 146,515 600,338 94 93

Aug. 14- ——• 143,629 154,747 586,901 98 93

Aug.' 21 —-—-- 133,446 150,012 563,361 95 93

Ang.- 28— 148,381 , 147,494 570,859 96 93

Sept. 4 - - __ - - 177,766 150,9431 598,255 97 93

Sept. 11 —- 121,125 126,427 589,323 83
1
93

Sept. 18— 153,708 157,082 .583,714 98 93

Sept. 25 — 144,100 151,725 558,633 96 93

Oct. 2- -Z— 164,954 152,479 579,800 97 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.

Lumber Movement—Week
Ended Oct. 2, 1943
According to the National Lum¬

ber Manufacturers Association, .

lumber shipments of 470 mills re¬

porting to the National Lumber
Trade Barometer exceeded pro¬
duction by 3.7% for the week
ended Oct. 2, 1943. In the same
week new orders of these mills
were 0.4% greater than produc¬
tion, Unfilled order files in the
reporting mills amounted to .101%
of stocks. For reporting softwood,
mills, unfilled orders are equiva¬
lent to 40 days' production at the
current rate, and gross stocks are

equivalent to 37 days' production.
For the year to date, shipments

of reporting identical mills ex¬

ceeded by 8.3%; orders by 9.8%.
Compared to the average corre¬

sponding week of 1935-39, pro¬
duction of reporting mills was
14.3% greater; shipments were
17.0% greater, and orders were

12,5% greater.

Construction Contracts

43% Below August 1942
Construction contracts awarded

during the month of August
totaled $413,791,000 in the 37 east¬
ern states, according to F. W.
Dodge Corporation on Sept. 26.
This compared with $183,661,000
in the preceding month, but, was
43% behind the $721,028,000. rec¬
orded in August last year, Valua¬
tion of public ownership projects
in August was 45% below the
same month last year while pri¬
vate ownership was off only
29%. A A ;'i. 'A ''
Non-residential building vol¬

ume of $272,888,000 in August was
largely affected by non-recurring
war construction and compares
with $61,840,000 in July and $407,-
324,000 in August a year ago.
The August total of $67,493,000

for residential building repre¬
sented a decline of 6% from the

preceding month and a decline of
about one-third .from- -August,
1942. Eliminating barracks and

temporary-type dormitories for
single men, however, August was
only 2% behind last year and the
number of new dwelling units
created exceeded those of August
a year ago by 2%. %

Heavy engineering work,
valued at $73,410,000, represented
an increase of 47% over July, but
was 64% below August last year.

WPB Decentralized Plan
A new program to decentralize

operations of the War Production
Board by giving the 13 regional
offices more authority was ap¬
proved on Sept, 21 at the first
meeting of the newly-established
WPB Operations Council.
H. J. Batcheller, WPB Vice-

Chairman for Operations, said the
new plan is expected to reduce
travel of businessmen to Wash¬

ington by 33%, cut paper work by
25 to 40% and give the WPB or¬

ganization greater speed and re¬
sponsiveness,,"..,1 A : ■ ;;

Under the program, much of the
machinery of production control
will be moved to the WPB's 13

regional offices and the 92 district
offices. It is believed that the 13

"little WPB's" will be able to

function without reference to
Washington in all except basic
policy matters. : ; ; /, : ; , ; ,

Postal Unit Number

For Reserve Bank Mail
v

The Federal Reserve Bank of
New York requests that all mail
in the future contain the appro¬

priate postal unit number in ac¬
cordance with the Post Office De¬

partment's Postal Unit Number¬
ing" System, which was estab¬
lished in certain cities to facilitate
the distribution of incoming mail.
For the Reserve Bank's head of¬

fice in New York City, the postal
unit number is "7," while for the
Buffalo branch it is "2." .
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Items About Banks
Following the meeting of the

Board of Trustees of the New
York Trust Company on Oct. 5,
John E. Bierwirth, President, an¬
nounced the appointment of three
senior officers and four junior of¬
ficers. Hulbert S. Aldrich, for¬
merly Assistant Treasurer, was
elected Vice-President, and Holt
F. Callaway and William W. Cre-
hore, Jr., both formerly Assistant
Treasurers, were appointed As¬
sistant Vice-Presidents. George
W. B. Gorman was appointed As¬
sistant Treasurer, William H. Os-
born and Edward S. Peterson, As¬
sistant Secretaries, and Henry
Lanier, Jr., an Assistant Trust Of¬
ficer. In its announcement re¬

garding these appointments the
bank says:
"Mr. ; Aldrich, a graduate of

Yale, has been with the New York
Trust Company since 1930 and an
officer since 1939. He has had a

wide experience in commercial
and investment banking in which
fields he will continue as a gen¬
eral officer.
"Mr, Callaway saw military

service during the first World War
after completing his education at
Mercer University. He jointed the
New York, Trust Company in 1928
and was appointed an Assistant
Treasurer in 1931. His duties have

always dealt with the business of
the New York Trust Company in
the southern area and he is now

in charge of that territory.
"Mr. Crehore, a graduate of

Yale, served with the A. E. F. in
France as a Captain of the Air
Force in the former World War.
He started his banking career and
became an officer with the Na¬

tional Bank of Commerce, subse¬
quently merged with the Guar¬
anty Trust Company. He was ap¬

pointed Assistant Treasurer by the
New York Trust Company in 1929
with particular responsibility for
the bank's business in Ohio, Michi¬
gan and Chicago.
"Mr. Gorman is Manager of the

Brokers Loan Department. Mr.
Osborn, who attended New York
University, is Manager of the Cus¬
tody Department. Mri Peterson, a
member of the Class of 1944 at the

Graduate School of Banking, Rut¬
gers University, is in charge of
security trading and consultant on
correspondent bank portfolios. Mr.
Lanier, a Yale graduate, is head
of the Trust Administration De¬

partment." • 1

The First National Bank of the

Ci|y of New York, in its report
of condition at the close of busi¬
ness of Sept. 30, 1943, shows total
resources of $1,158,704,728 and to¬
tal deposits of $1,030,341,856, com¬
pared with $1,059,702,656 and
$931,086,516 on June 30,1943. Cash
and due from Federal Reserve and
other banks, including exchanges,
is listed at $146,603,730, against
$180,174,553 three months ago;
holdings of United States obliga¬
tions, $757,839,316, compared with
$700,195,106, and loans , and dis¬
counts, $139,536,803, against $61,-
347,383. Capital and surplus re¬
main unchanged at $10,000,000
and $100,000,000, respectively. Urn
divided profits are given as $13,-
212,880, after making provision for
the October 1 dividend of $2,000,-
000, compared with $13,028,303 on
June 30, aiter providing for the
July 1 dividend of $2,000,000.

James W. Hubbell. President of
the New York Telephone Co., was
elected a director of Irving Trust
Company of New York on Oct, 7,
according to an announcement by
Harry E. Ward, Chairman of the

Irving Board. Mr. Hubbell is a
graduate of Yale University, and
has spent his entire business life
in the telephone field. Prior to
his election as head of the tele¬

phone company, he was Vice-
President in charge of operations,
and previous to that was General
Manager for that company's up-
State area with headquarters in
Albany. While residing in Al¬
bany, Mr. Hubbell was a Director,

r Trust Companies
of the New: York State National
Bank, now known as the State
National Bank of Albany. He is
at present a Trustee of the Union
Dime Savings Bank of New York,
In World War I, Mr. Hubbell vol¬
unteered for service and was

Lieutenant-Colonel in command
of the First Telegraph Battalion,
attached to the First Army Corps,
A.E.F.

John I. Mclnerney, formerly As¬
sistant Secretary of Manufacturers
Trust Company of New York, has
been elected*Secretary of the com¬

pany. Mr. Mclnerney became af¬
filiated with Manufacturers Trust
Company in 1931, and in the early
part of 1937 was elected an As¬
sistant Secretary. Mr. Mclnerney
was graduated from the St. John's
University Law School. He is a
member of the New York Bar, and
prior to joining Manufacturers
Trust Company was associated
for several years with the law
firm of White & Case. Before that
he was for a number of years con¬
nected with the Sales Department
of the Central Leather Company,
now the United States Leather
Company. In World War I, Mr.
Mclnerney served with the New
York Office of Naval Intelligence.

At a meeting of the Board of
Directors of the National City
Bank of New York held Oct. 6,
Robert M. Franke and Ralph H.
Thomson were appointed Assistant
Vice-Presidents. Mr. Thomson was

formerly an Assistant Cashier.

E. Chester Gersten, President of
the Public National Bank and
Trust Co. of New York, announced
on Oct. 7 the promotion of Arthur
W. Somers from Assistant Cashier
to Assistant Vice-President. Mr.
Gersten also announced the ap¬

pointment of Kenneth A. Rivera
as Assistant Cashier and John J.
Kubach as Assistant Manager of
the Foreign Department.

Statement of condition of Ster¬

ling National Bank & Trust Com¬
pany of New York at Sept. 30,
1943, shows total resources and
deposits of $80,890,700 and $7-5,»
229,301, as compared with $81,755,-
404 and $75,885,248, respectively,
as of June 30, 1943. Of the Sep¬
tember total deposits of $75,229,-
301, U. S. Government deposits in¬
creased to $13,634,527, as com¬

pared with $9,661,832 on June 30
last, and commercial and other de¬
posits totaled $61,594,774, as
against $66,223,41-3 on June 30th.
Capital, surplus and undivided
profits increased to $4,388,151, as

against $4,373,556 on June 30; re¬
serves increased to $779,034, as

compared with $655,905. Cash and
due from banks amounted to $15,-
734,903 on September 30, against
$18,621,017 on June 30; U. S, Gov¬
ernment securities increased to

$40,361,518, as compared with $40,-
088,529 on June 30; State, munici¬
pal and corporate securities were

$1,379,559, against $1,422,920; loans
and discounts $22,640,225, against
$20,598,675. Stock in Federal Re¬
serve Bank remained the same,

namely $120,000.

Grace National Bank of New
York in its statement of condition
as of Sept. 30, 1943 shows deposits
of $77,610,183, as compared with
$64,208,157 on June 30,. 1943 and
$54,277,246 a year ago. Undivided
profits amounted at the latest date
to $1,146,592, as compared with
$1,086,142 on June 30, 1943 and
$929,306 a year ago. Cash in vault
and with banks on September 30
totaled $13,257,742, as compared
with $15,380,621 on June 30, 1943
and $15,491,145 a year ago. U. S.
Government securities were'$39,-
673,514, as compared with $34-
090,913 on June 30, 1943 and $23,-

007,581 a year ago. Loans and dis¬
counts were $24,022,744, as com¬

pared with $13,635,491 on June 30,
1943 and $14,215,707 a year ago.

The statement of condition of
Clinton Trust Company of New
York as of Sept. 30, 1943, shows
that total assets increased to $16,-
752,509 from $15,658,950 as of June
30, 1943, and $13,211,912 on Sept.
30, 1942. Deposits of the bank
were $15,539,475 on Sept. 30, 1943,
compared with $14,498,202 on June
30, 1943, and $11,981,035 on Sep¬
tember 30 a year ago. Surplus and
undivided profits totaled $432,969,
against $457,444 on June 30 this
year' and $408,000 on Sept. 30,
1942. Capital stock of the bank
remains unchanged at $600,000.
Loans and discounts as of Sept.
30, 1943 were $3,149,632, compared
with $2,792,818 on June 30, 1943,
and $2,743,715 on September 30
last year. Holdings of United
States Government, State and mu¬

nicipal bonds were $7,590,865 as
of Sept. 30, 1943, compared with
$6,770,881 on June 30, 1943 and
$4,959,281 on Sept. 30, 1942. Cash
on hand and due from banks on

Sept. 30, 1943 wqs $3,518,996,
against $3,833,724 three months
ago and $3,764,416 a year ago.

The statement of condition of
the United States Trust Co. of
New York, on Sept. 30, 1943, shows
total resources of $155,595,111 and
deposits of $123,321,090, compared
with $144,332,256 and $112,077,-
029, respectively, on June 30, 1943.
Cash in banks amounts to $22,558,-
788, against $24,719,797; holdings
of United State Government ob¬

ligations, $43,747,700, compared
with $79,538,266, and loans and
bills purchased $43,747,700, against
$18,-327,953. The bank's capital
stock and surplus are unchanged
at $2,000,000 and $26,000,000, while
undivided profits are now $2,196,-
941, compared with $2,146,070 on
June 30.

Wendell J. Curtis, President of
the Mechanics Savings Bank,
Rochester, N. Y., died on Oct. 3
at his home in Rochester. Mr.

Curtis, who was 80 years old, had
been President of the bank since
1936. He had been connected

with the newspaper business for
neajrly 40 years, serving at one
time as President of the old
Rochester "Union and Advertiser."
Mr, Curtis' association with the
Mechanics Savings Bank dated
back to 1901, when he became a
Trustee. He was named Secretary
and Treasurer of the bank in 1920
and became Executive Vice-

President in 1930.

Peter S. Duryee has been elect¬
ed to the Board of Directors of
the Palisades Trust and Guaranty
Company, of Englewood, N, J,

Clarence G. Meeks, President of
the Hudson Trust Co., Union City,
N. J., announces the appointment
of William A. Tierney as Vice-
President and Charles A. Sturm,
Raymond E. Weil and Victor B.
Marcussen as Assistant Vice-Pres¬
idents. '■

The Barclay - Westmoreland
Trust Co., Greensburg, Pa., whose
deposits total $13,400,000, has been
admitted to membership in the
Federal Reserve System, it is an¬
nounced by Matthew J. Fleming,
President of the Federal Reserve
Bank of Cleveland. Founded 89

years ago as a private bank by
the late Thomas J. Barclay, and
merged in 1908 with the West¬
moreland Savings & Trust Co., the
Barclay-Westmoreland serves a

city of 17,000 and a trade populace
estimated at 40,000, Its deposits
have increased by more than $3,-
000,000 in five years. Officers of
the new member bank are John

Barclay, Jr., President; Joseph B.,
Fogg, Vice-President; Oliver S.

Collins, Treasurer; John F. Lea-

sure, Assist. Sec,-Treasurer; W. S.

McDonald, Trust Officer; Lloyd B.
King, Real Estate Officer; and W.
W. Lapham, Auditor. Greensburg,
30 miles east of Pittsburgh, is the
county seat of Westmoreland

First National Bank at Pitts¬
burgh announces the retirement of
William L. Guckert, Vice-Presi¬
dent Federal Street Branch, effec¬
tive September 30th.

Holman D. Pettibone, President
of Chicago Title & Trust Co. of
Chicago, 111., announces the re¬
tirement effective Oct. 8 of Mau¬
rice J. Flynn, Assistant Treasurer.
Mr. Flynn completed 45 years in
the employ of the Title and Trust
Co. in July of this year. He has
been Assistant Treasurer since

January, 1919. y :

Edward E. Brown, President of
the First National Bank of Chi¬

cago, announced on Oct. 8 that
the Directors have decided to call
a special meeting of the stock¬
holders to vote on a proposal to
declare a special stock dividend
of $20,000,000 some time in De¬
cember. The dividend, it is stated,
would come from the bank's pres¬
ent surplus of $50,000,000. It
would increase the bank's capital
to $50,000,000 from the present
$30,000,000.
In the Chicago "Journal of

Commerce" of Oct. 9, in indicating
this, further stated:
"It was emphasized by Mr.

Brown that the contemplated ac¬
tion was conditional upon no leg¬
islation being passed, taxing stock
dividends which would be ap¬

plicable to a dividend distributed
in the year 1943.
"The special meeting for share¬

holders' action, it was suggested,
might be called around Dec. 20,
and following approval of the
holders, dividends at the rate of
8% would be paid on the in¬
creased stock.

"As the present dividend rate is
12% a year, the new rate would
result in an increase to $4,000,000
of cash dividends yearly, as

against $3,600,000 presently paid
annually. The new stock repre¬
sented by the dividend would not
receive dividend payments until
April 1, 1944, as Mr. Brown said,
it was contemplated, 'that the
dividend of 3% to be paid next
Jan. 1 would be paid to stock of
record of a date prior to the divi¬
dend.'. : , :'
"Mr. Brown also said that while

it was too early to make a definite
prediction, he believed that the
First National Bank would add

$10,000,000 to its surplus account
before the end of this year. This
means that the bank would have
on Dec. 31 a capital of $50,000,-
000 and a surplus of $40,000,000.
"The last increase in the bank's

capital was voted in 1935, from
$24,000,000 to $30,000,000.
"The announcement by Mr.

Brown followed the regular
monthly meeting of the board, at
which James S. Knowlson, Chair¬
man and President of Stewart-
Warner Corp., was elected a di¬
rector of the bank, to fill the va¬

cancy created by the death of
Potter Palmer. One more vacancy
exists.": •;

The Manufacturers Bank and
Trust Co. of St. Louis has trans¬
ferred virtually all of its trust
business to the St. Louis Union
Trust Co. James P. Hickok, Presi¬
dent of Manufacturers, in a letter
to the institution's customers, had
the following to say, according to
the St. Louis "Globe-Democrat,"
regarding the action:

"The Manufacturers Bank and
Trust Company of St. Louis is
primarily a commercial and sav¬

ings institution * * * and our di¬
rectors have reached the conclu¬
sion a commercial and savings in¬
stitution should not conduct a

trust' department. Therefore, we
have arranged to discontinue the
further operation of our. trust de¬
partment in all its activities with
the exception of its Probate .Court
appointments."
It is added f; the Manufac¬

turers will conunue, however, to
render every banking service, he
added. The only personnel in¬
volved, Mr. Hickok .aid, is the
transfer of Milton R. Wismar,

former Manufacturers Assistant

Trust Oficer, to St. Louis Union.

H. D. Ivey, President of the Cit¬
izens National Trust & Savings
Bank of Los Angeles announced
on Oct. 4 the appointment of John
R. Christie as Director of Adver¬

tising and Publicity for Citizens
National Bank. Mr. Christie has
been associated for the past three
years with Southern CaliforniaAs¬
sociated Newspapers and is well
known in newspaper circles
throughout Southern California.
He has served for two years as
Vice-President of the California

Newspaper Advertising Managers
Association, v.,-

Wells Fargo Bank & Union Trust
Co. of San Francisco, at a regular
meeting of its Board of Directors,
elected I. W, Hellman III, Presi¬
dent, to succeed the late R. B.
Motherwell. Mr. Hellman is on

wartime leave from the bank,
serving as a Captain in the Army
Air Corps. Until his return, the
duties of the office will be carried
on by Frank B. King, Senior Vice-
President. As President, Mr. Hell¬
man will occupy a position held
before him by his father, I. W.
Hellman, Jr., and grandfather,
Isaias W. Hellman. Mr. Hellman
was graduated ip-1920 from the
University of California, and in
that year entered the service of
the bank. In 1921 he went to New
York where he spent a year in the
banking business. Upon his return
to San Francisco in 1922, he be¬
came Assistant Cashier of the
Union Trust Company, serving in
that capacity until its merger with
the Wells Fargo Nevada National
Bank, Dec. 31, 1923, when he was
elected Vice-President of the
Wells Fargo Bank & Union Trust
Co. Mr. Hellman is also a Di¬
rector of the Farmers and Mer¬
chants National Bank,1 Los An¬
geles.
W. J. Bevan was reinstated As¬

sistant Vice-President at the same

meeting. Mr. Bevan has been in
retirement since Sept. 17, 1941.

The directors of the Midland
Bank Ltd., of London, announce
the appointment of Stanley Chris-
topherson as Chairman of the
Board of Directors. Mr. Christo-
pherson has consented to accept
this appointment until a perma¬
nent Chairman is elected, Mr.

Christopherson in October, 1907
joined the Board of the London
Joint Stock Bank Ltd., which in
1918 was amalgamated with the
Midland Bank Ltd., and in Febru¬
ary, 1922 was appointed Deputy
Chairman. j;

N. Y. Stock Exchange
Borrowings Higher

The New York Stock Exchange
announced on October 6 that the
total of money borrowed as re¬

ported by Stock Exchange mem¬
ber firms as of the close of busi¬
ness September 30 was $941,651,-
950, an increase of $345,956,786
over the August 31 total of $595,-
695,164.
The following is the Stock Ex-,

change's announcement:
The total of money borrowed

from banks, trust companies and
other lenders in the United States,
excluding borrowings from other
members of national securities

exchanges was: (1) on direct ob¬
ligations of or obligations guar¬
anteed as to principal or interest
by the United States Government,
$440,245,920; (2) on all other col¬
lateral, $501,406,030; total reported
by N. Y. Stock Exchange mem¬
ber firms as of the close of busi¬
ness Sept. 30, 1943, aggregated
$941,651,950.
The total of money borrowed,

compiled on the same basis, as of
the close of business Aug. 31, 1943,
was: (1) on direct obligations of
or obligations guaranteed as to

principal or interest by the United
States Government, $159,509,300;
(2) on all other collateral, $436,-
185,864; total, $595,695,164.
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