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The Financial Situation
The so-called Moscow Conferences have now passed

the middle of their second week. The "official line" is
still one of marked optimism, with announcement of a
"drafting committee," which has been assigned the Task of
placing "final agreements" into written form. Little or
nothing, however, is definitely known, and virtually nothing
has been officially said, about the nature 4f agreements, if
any, so far reached, or even concerning the subjects under
discussion at the daily parleys. The public has been told
by many unofficial commentators, but by no official figure,
that it is the purpose of these conferences, and perhaps
of others to follow, to reach a situation in which Russia,
Great Britain, and the United States would work in the
closest cooperation and harmany to "win the war" and to
"secure the peace," Of course, such generalities are almost
meaningless, but we scarcely need be told of the general
nature of some of the problems by which any such confer¬
ence must be faced or of certain more or less immediate
objectives which, one must hope, are the chief concerns of
the discussions now under way in Moscow.

Current Problems

The realist has, of course, never found it difficult to
understand what have appeared to the uninitiated or the
day dreamer to be the peculiarities of British-Soviet, and
even more particularly, perhaps, American-Soviet relation¬
ships as compared with those existing between Great Britain
and the United States. Many who now are deeply impressed
with the military achievements of the Soviet armies are
much inclined to gloss over, or if they can, forget, the deep
distrust which, until relatively recently at all events, has
existed between the Soviet Republic, so-called, and virtually
the rest of the world. There is no reason, however, why his¬
tory should be ignored in this, any more than in other,
matters. Indeed, he who ignores it will fail to understand
the present.

(Continued on page 1713)

From Washington
:

«

;•> C Ahead 01 The Mews
By CARLISLE BARCERON

There is ample evidence that the New Dealers, four horseman¬
like, are readying for another assault on Industry. Just what is up
their sleeve this time remains to be seen.

A few weeks ago, Henry Wallace got terribly agitated about
cartels. While our other Big Shots around town were keeping their
minds and words high up in the skies with world post-war plans,
Henry sounded off on the iniquity^
of monopolies and cartels. There
seemed to be a relative common-

placeness about what he was try¬
ing to sell. The other fellows
were talking in broad terms of
world politics and the four free¬
doms. Henry seemed to be en¬

grossed in purely mundane, com-
mercialistie things. The rather
general opinion around town was
that Henry, who had just been
given a bad spanjking by MP.
Roosevelt, was trying to get on
something different by way of
attracting attention, and as a re¬
sult little attention was paid to
what he was saying.
But down at Dallas, Texas, the

other day, Henry had come to the
point of discovering a definite
plot on the part of the cartellists
and monopolists, about as dastard¬
ly a thing as you would expect to
hear. Wall Street—gosh, we had
not heard of that whipping boy
since early in Wendell Willkie's
1940 campaign—Wall Street was

planning, according to Henry, to
gobble up the country's entire
transportation system—the rail¬
roads, airlines, waterways, the bus
and truck traffic—grab them all

up into one huge monopoly. This
plot, we gathered from Henry, was
about as important as anything
Hitler might have done to us, had
it not been for the alertness and

daring of the New Dealers.
We went around town trying to

find out about this plot, and while
there were many to say that un¬

doubtedly "Wall Street" might be
up to something like this, no one
had yet seen an overt act.
About this same time, a Depart¬

ment of Justice representative,
Wendjell Berge, was out in the
Middle West making speeches
about a gigantic drug monopoly
he had dug up. What got us to
really wondering what it was all
about was when Mr. Roosevelt,
announcing the filling of a vac¬

ancy on the Securities and Ex¬
change Commission a week ago,
said he knew of a plot to destroy
the SEC.
There are other and more sin¬

ister: plots to be discovered, we
are informed. Another anti-

monopoly crusade is on and you

ought to hear Thurman Arnold's
comment on it. Thurman has been

(Continued on page 1713)

Post-War Public Woiks Vital, Says Robert loses
Robert Moses, Commissioner of Parks of the City of New York,^-

in a statement read before the 21st Annual Convention of the Ameri¬
can Institute of Steel Construction at Rye, N. Y., on Oct. 21 warned
that "cuts in Government spending, cancellation of war contracts, and
the demobilization of armed men and plant workers are bound to pro¬
duce the most serious unemployment problems of our history," and
added that <«' -

pump priming
in the form of
Government-

sponsored
public ■ works
will be re¬

quired after
the war to

stimulate bus¬
iness and help
stem unem¬

ployment.
The Com-

m issioner's

statement, in
full, follows:
"There is a

tendency o n
the part of big
business to as- Robert Moses

sume that if
Government restrictions are re¬

leased after the war, private ini¬
tiative and capital can take care
of the entire post-war employ¬
ment problem. It is even claimed
that the present tremendous em¬
ployment figures can be main¬
tained, and that the rate of spend¬
ing can be continued without very
much reduction after the Govern¬
ment expenditures drop from
around $100,000,000,000 a year to
$30,000,000,000 or $40,000,000,000.;
men in the armed forces and in
industry will be taken care of
without any public works relief
work, home relief, bonuses, in¬
creased unemployment insurance
and other security benefits, all by
the unbeatable American spirit of
free enterprise.
"The sooner your industry and

others get away from this hokum,
the better off you will be. Cuts
in Government spending cancel¬
lation of war contracts, demobili¬
zation of armed men and plant
workers, no matter how gradual
and humane, are bound to pro¬
duce the most serious unemploy¬
ment problems of our history.
These problems are not to be
laughed off by fine phrases.
Neither stainless steel, nor plas¬

tics, nor electronics, nor Beards-
ley Ruml's new tax-cutting plan,
individually or severally, will turn
the trick. It requires a combina¬
tion of all forces, public and pri¬
vate, which make men, machines
and money work, which facilitates
the exchange of goods and the
flow of credit, marshaled for the
greatest test to which we have
ever been put. The best brains
of the country will be none too
good for the solution of this prob¬
lem.

...

"Your industry will need public
works for stimulation, pump

priming and retooling in the
slump period of at least 18 months
following the end of the war.
Personally, I have never been able
to figure out what difference it
makes to you where you get your
orders, so long as you get them.
Why is an order for steel for a
private structure any .better than
an order from a municipality or
a semi-public agency, or even a
foreign government? It takes
steel to make automobiles manu¬

factured by private corporations.
It also takes steel to make roads
built by public agencies. It so
happens that the steel which goes
into the reenforcement of concrete
is just about the simplest and
easiest thing for you to make, and
I should think you would be glad
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to get orders for it in the period
immediately following the war, in
which you need just such orders
for the simplest products you can
turn out.

"New York City has taken the
lead in planning post-war im¬
provements. Your industry has
helped us to break down our de¬
signs into men, materials and
equipment. We are going to find
out, for example, just how much
steel goes into this program, how
fast it can be obtained, and how
many men will be employed on
the job and back of the job in its
use. We can then schedule our

improvements realistically and not
assume that a whole lot of men

will be employed if there is no
material for them to work with.
So far we have found that we

shall require over 400,000 tons of
structural steel for the New York

City post-war program and over
250,000 tons of reenforcing steel.
This represents sizable orders for
one municipality and is an indi¬
cation of how much steel would
be needed for the whole country
if we had a genuine nation-wide
public works program.
"I am strongly in favor of ap¬

plying every possible stimulus to
private business and industry, big
and small, to make plans now for
post-war expansion. Public
works, however necessary and
however compressed to afford
employment, are not a permanent
solution of our post-war economic
problems, but they are a very

(Continued on page 1713)

Capitalism vs. Communism
Roger W. Rabson Says, "Learn From Russia"

Great events have been going on at Moscow. Let us hope that
the leaders of the three nations represented will have faith and cour¬
age enough to agree. Three things are true: (1) That so-called "per¬
manent peace" can come only when the world is under one power¬
ful government. (2) That this cannot at once come about but will
take many generations. (3) That it is now possible to divide the

world into^ - ""

three spheres
of influence:

—The United

States, respon¬
sible for the
Western Hem¬

isphere; Great
Britain, re¬

sponsible for
Europe; and
Russia, re¬

sponsible for
Asia and the
Far East.
Let us as-

sume that
World War II

brings about
these three

spheres of
power. This

give us peace for many
Within fifty years from

Roger W. Babson

should

years.

now, however, these three groups
will get fighting among themselves
which will result in knocking out
one of them. One hundred years
from now the two remaining
groups will get into war and one
will whip the other. That nation
will then rule the world and there,
will be real peace. Different sec¬
tions will try—at different times
—to get free, and civil wars or
insurrections will take place; but

they will always be put down.
Gradually some form of universal
democracy will develop but it
surely will not be our "survival-
of-the-weakest" brand which we
are sponsoring today by the "At¬
lantic Charter." At least, this is
what Stalin is today telling Cor-
dell Hull and Anthony Eden.
Religion will also be a deter¬

mining factor in bringing about
World Peace. Yet, we hear very
little about religion today in the
council of nations. In short, the
nation or race which has the best
religion will, in the end, come
out "top dog." This, however, will
be the religion which teaches its
followers that good land, good
children and good brains, as well
as good character, are the assets
worth-while. Money, planes, tanks
and battleships will not save
America. The only way we can
hold down the Japs is by raising
more and better children than
they do.

When Selecting Investments
The curse of the democracies is

the desire for an "easy life" com¬
bined with so-called "security."
Yet these two things never went
together and never will. Britain

(Continued on page 1713)
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Luis G. Legorreta

WaysTo Latm-AmericanApproach
By LUIS G. LEGOBItETA

President of Mexican Bankers' Association and President of the
Banco Nacional de Mexico

Some of the economic points of view in the relations between
the United States and the Latin-American countries were dealt with

by Luis G. Legorreta at the American Bankers' Association War
Service Meeting, the latter part of last month and in his remarks
relative to the two plans that have already been published on the
question of international commerce,and exchange — the American
and British— he set forth "the * — —-

standpoint from which Mexicans i the United States and her people
as far as I have been able to i can bring to bear upon these mat-

interpret the general feeling | ters. I trust, therefore, that these
would like to see these problems! points of view, or attitudes, if we
judged." I may call them such, which I shall
Besides having something to say (endeavor to lay before you, may

in his speech I serve at least as a contribution
regarding the'towards the eventual solution of
maintenance (these problems,
of a silveri One of the greatest obstacles
market, Mr. | that has hampered the mainte¬

nance of cordial relations between
the Latin-American countries and
the..United States has been the
frigid and selfish attitude taken
up heretofore by banks, finan¬
ciers, and business men in gen¬
eral; we have considered our¬

selves as eminently practical, and
we have assumed a disdainful at¬
titude towards everything in the
activities of banking and finan¬
cial operations that we did not

regard as practical business, or
immediate profit. All that which
did not signify an immediate in¬
crease in profits did not appear
to us to belong to our. sphere of
action. So we held ourselves
apart from social, intellectual and
cultural problems, and our indif¬
ference was so great that it cre¬

ated, as it was bound to do, an
atmosphere that proved fatal to
cordial economic relations with
other nations. At the same time,
it brought about a growing dis¬
tance between those of us who
called ourselves "practical men,"
and others who, from their social
or cultural outlook, strove to fos¬
ter and develop ideals and stand¬
ards that were more lofty and
more worthy than simple money-
making.
You will note that I have been

speaking in the past tense. I say
that we "considered" ourselves
practical men. If I have chosen
:o speak thus, it is because I am

convinced, and I feel sure that
you are also, that the banks and
the financiers have had their
eyes opened; that we are no

longer "practical men" in the old-
fashioned sense of the term. We
are now practical men in a real
sense, we are, or at least we wish
to be, rdally men, really human.
By this I mean that we have come

to realize that the people we are
called upon to serve, and for
which we labor, as well as that
social world which surrounds us,
and the nations with whom we

maintain relations, cannot be con¬
sidered solely in their economic
aspect; there are other human
factors that must be taken into

consideration, and these are loft¬
ier and more potent than ques¬
tions of mere money, or the purely
material side of existence. We
have arrived at the conviction
that we have been serving the
public only in one-half of its
needs, while we have neglected
the other half, which is the more

valuable of the two; we have
come to comprehend that the
study of human life, if it is to be
complete, must embrace every
kind of human problem, that is to
say, every kind of social prob¬
lem, and that economy, to which
we had restricted our studies and
our activities is, after all, only
one part of the subject.

_ Today, the panorama is very
different. The banks, the financial
concerns, and, in a word, all those
of us who represent capital, have
come to understand that the life
of a nation, and the relations be¬
tween one nation and another, are
linked^together into one indivis¬
ible whole, and therefore, if we

neglect one important part of
these, and restrict ourselves to the

(Continued on page 1715)

Legorreta in
the conclud¬

ing portion of
his address

stated that

'Ave should

endeavor to

strengthen the
attitude and

further the
aims of the

financiers and

bankers of

every country
in the direc¬

tion that they
must interest

themselves in
fhe study and solution of the
problems of their clients and
of their country as a whole.
The hope was expressed*}, by the
speaker that the banks of the
United States will use their in¬
fluence toward helping to con¬
vince their clients that the best
means of establishing lasting har¬
mony in the field of Latin-Ameri¬
can investments is by interesting
local capital to the highest pos¬
sible extent."

Mr. Legorreta spoke as follows:
It is a matter of deep satisfac¬

tion to the Mexican Bankers' Asso¬
ciation to have the privilege of
appearing before this Convention
here today, and I need hardly
express the keen honor I have
felt personally, in accepting the
invitation of your esteemed presi¬
dent, Mr. Hemingway, to address
these few words to you.

Our satisfaction is all the

greater because we recognize this
event as one of the numerous

practical and positive proofs of
the efforts that are now being
made all over the United States
to improve the existing relations
between the Latin-American
countries and this great nation.
And I myself feel a private and
personal satisfaction when I call
to mind the profound differences
which we Mexicans cannot fail to
observe in the American attitude
towards Mexico today as com¬

pared with that of a few years

ago. When, in 1936, a delegation
of Mexican Bankers of which I
was a member, attended an Amer¬
ican Banking Convention at San
Francisco, Calif., Mexico was al¬
most completely ignored; for all
the notice that was taken of her,
it seemed as though she might
have been a country situated at
the other end of the earth.

When I chose the title for this

address, I may have made a mis¬
take in using the expression "Ways
to Latin-American Approach;"
I should rather have said: "posi¬
tions" or perhaps "attitudes"
which should be assumed if that
closer approach is to be achieved,
In effect, what I wish to submit
to you are not exactly specific
measures, but rather points of
view, or attitudes from which
Mexico, as. a Latin-American
country, could desire that her
economic relations with the

United States might Jbe judged.
It would take too long to dis¬
cuss here such detailed and spe¬
cific means; moreover, it will be
better to leave these to the wider,

knowledge and experience which'

Urges Joint US-Canada
Past-War Planning vS
If Canada and the United States

could synchronize their post-war
planning on many economic fronts,
it would redound to the mutual
benefit of the peoples of both
countries and set an example for
the. rest of the world, Thomas I.
Parkinson, President of the Equi¬
table Life Assurance Society of
the United States, said on Oct. 18
at a rally in Montreal opening
Canada's Fifth Victory Loan Drive.
Mr, Parkinson declared that the

relations between the United
States and Canada have reached
such an advanced stage that what¬
ever rivalry there may be between
t h e m m a y appropriately be
thought of in terms of an ex¬

change, "the ideal type of reci¬
procity." -AAA;
He also warned that the gravest

threat to freedom within Canada
and the United States today lay
in inflation, The- following re-
gardmg his remarks was reported
in the Montreal "Gazette" of-Oct.
19: ■ - . A
Mr. Parkinson praised Canada

for the effectiveness of its anti-
inflation campaign "and for its sue-
cess in getting the'masses- of Ca¬
nadians to invest their surplus
earnings in Victory Bonds. i
Some individuals were worried,

the speaker said, because the dem¬
ocracies were inefficient and were

so late in getting started in this
war. But now the democracies
were catching up with and pass¬
ing the peoples who were sup¬
posed to have found great strength
in dictatorship, he added.
"Not only h§ye we reached and

passed them hi imagination and in
invention and in production of the
very implements that they have
macle famous in the world, but we
are going still further ahead .

And I am here to tell you that out
of the labors of free enterprise
will come ever more and greater
inventions that will be more de¬
structive." '

, ',
Mr. Parkinson reminded the

gathering that business leaders
had been doing their part. The
implements which were so vital
lo the success of the armed serv¬

ices were the product, not of gov¬
ernment or government activity,
but of free enterprise and private
business and their great plants
and research laboratories,
Mr. Parkinson praised the anti-

inflation measures instituted by
Canada, but, he pointed out, "It
is no use for us to collect taxes
and put ceilings on wages and
prices, no use having care for the
economic position of your citizens
if you are constantly pumping in
billions of new inflationary money
and pushing it up, and that is what
selling bonds to the banks does.
You know that unless you come

through this war without infla¬
tionary currency, you face the
possible crash of your financial
system and the loss of representa¬
tives and free government."

Trade

The National War Labor Board,
according to an Associated Press

dispatch from Washington, on Oct:

26, rejected the wage schedule in

the proposed Illinois soft coal

agreement and countered with a

proposition which it said would

increase the miners' earnings
$1.12 Y2 cents a day for a work

week of 40 hours or less or about

$10 for a six-day week at 8]/2 hours
a day.
The Board, the dispatch further

stated, also set a deadline of

Thursday morning (Oct. 28) for
the return of miners now on strike

to their jobs and said that the

President would be notified then

of all mines that are idle, pre¬

sumably as a preclude to seizure

by the Government.

creased 12% over the like 1942
week. •

Employment in August reached
a record high of 63.9 millions, but
inductions into the armed services
exceeded the number of men rc-'j
leased from construction jobs
trade and agriculture, so the man-j
power problem became increas-l
ingly critical, according to the Na-j
tional Industrial Conference;
Board. The seasonal decline in;
agricultural employment was|
small in comparison with the cor-?
responding month in previous I
years, the board discovered. J
"The August, 1943, level of em¬

ployment was fully eight million
above the total number of persons
comprising the nation's normal
labor force," the report said. "In
August, 1941, about a million per¬
sons were unemployed and fully j
1.5 millions were in WPA or other

emergency activities." AAA

AV; The heavy industries generally made a better showing last week
than in the preceding week, with electric power production reaching
a new peak. The retail trade continuues active and at figures sub
stantially above iast year. However, the coal situation is again loom¬
ing as a menace. Expressing deep Concern over current coal strike
as dangerous to the war effort, the War Production Board said re¬

cently that if the situation is not
solved swiftly, steel plants, ship¬
yards and munitions factories

may be forced to close for lack 01

fuel. . ,, ' '

With 20,000 miners 011 a wildcat
strike in Alabama and 15,000
others out in Indiana, Kentucky.
,Ohio, Illinois, Pennsylvania ano

Arkansas, the feeling of apprehen¬
sion prevailing in many viuarceis
seems well warranted. WPB's

warning came from Acting Chair¬
man Charles E. Wilson, who .said
in a statement that he regarded
the strikes as "even more dan¬

gerous" than the shutdown of las>

spring. "Any prolonged closing 0.
the Alabama and Indiana mines/
Wilson declared, "would give the
whole war production program ?
serious setback—which means a

setback to our fighting lorces a
a time when they are attacking
the enemy on every front."
Production of electricity rose

to an all-time high of 4,382,268,001
kilowatt hours in the week endec
Oct. 16 from 4,341,754,000 in the
preceding week, according to the
Edison Electric Institute. The ole
record of 4,359,6.10,000 kilowatt
hours was made in the week ended
Sept. 25. The latest total was

17.9% above the year ago outpui
of 3,717,360,000 kilowatt hours.
Consolidated Edison Co. of New
York reports system output oi

223,700,000 kilowatt hours in the
week ended Oct. 17, an increase
of 36.3% over the 1942 compara¬
tive of 164,100,000. A V
/ Carloadings of revenue freight
for the week ended Oct. 16 totaled
912,328 cars, according to the As¬
sociation of American Railroads.
This was an increase of 6,052 cars
from the preceding week this year,
11,077 cars more than the cor¬

responding week in 1942 and 10,-
556 cars under the same period
two years ago. This total was

116.73% of average loadings for
the corresponding week of the ten
preceding years.

Steel production in the United
States is scheduled this week at

100.6% of rated capacity against
100.7% last week, according to the
American Iron & Steel Institute.
Failure of the steel output to in¬
crease, the Institute noted, re¬
flects loss of blast furnaces and
open hearth output in Alabama
because of labor difficulties. Al

100.6%, steel production for the
week is expected to total 1,753,400
net tons against 1,755,200 last
week and 1,729,500 in the like
.1942 week. . - *'

Retail trade was moderately ac¬
tive last week, with gift lines for
the holiday season featured, ac¬

cording to Dun & Bradstreet, Inc.
Weather aided sales and volume
was well above the preceding
week and a year ago. Official
opening of spring merchandise
showings, bringing an influx of
buyers to the markets was re¬

flected in the substantial increase
of activity in wholesale lines. Un-
der pressure, because of small
stocks and increasingly heavy
civilian demand, merchants are
confronted with the further prob¬
lems of labor shortages and slow
deliveries. A

Department store sales on a

country-wide basis were up 5%
for the week ended Oct. 16, against
the comparative 1942 week, ac¬
cording to figures made public by
the Federal Reserve Board. Store
sales were up 13% for the four-
week period ended Oct. 16, com¬
pared with last year.

Department store sales in New
York City in the week ended Oct.
23 were 13% larger than in the
corresponding week of last year,
according to a preliminary esti¬
mate issued by the Federal Re¬
serve Bank of New York. In the
previous week, ended Oct. 16,

Security Is Peace Seal
Sf Europe Says Masaryk
Jan Masaryk, Minister of For¬

eign Affairs and Vice Premier of
the Czechoslovak Government in
London, at a meeting in Carnegie
Hall in New York City, said that
security is the principal post-war
objective which all the occupied
countries of Europe will seek after
the war, according to the New
York "Times" of Oct. 26, which
also said:

The meeting was held by the
American Friends of Czechoslo¬
vakia to commemorate the 25th

anniversary of the founding of the
Czechoslovak Republic. Joseph E.
Davies, former American Ambas¬
sador to Russia, also spoke.
"I'm violently opposed to bal¬

ance of power between great peo¬
ples when I pay the bill," Dr.
Masaryk said. "I am opposed to
spheres of influence. I want
Czechoslovakia to be the sphere of
influence for Czechoslovak people.
I am glad the Moscow conference
is off the record. I don't want to
know what it is they decide about
us so long as it is nice, and I have
reason to hope that it won't be not
nice. If the little countries are

not settled, are not secure, then
there is no security for the big
ones."

Russia Sees Re-

Education Of Germans
An article in the Soviet Em¬

bassy Bulletin forecast a long pe¬
riod of re-education for Germany
until the Germans "will really de¬
vote themselves to peaceful labor,"
said an Associated Press dispatch
from Washington 011 Oct. 25,
which added:

Nazi atrocities in Russia de¬
mand "the creation of conditions
under which the guilty may ex¬
piate their crimes by labor and
return to standards of human so¬

ciety," the article said. It was

written by Ilya Ehrenburg, who
is considered an unofficial spokes¬
man for Russian policies.
The Soviet press has published

a collection of 200 documents giv¬
ing evidence of German crimes

in 1941, the article disclosed. It

repeated recent Soviet declara¬

tions that the German people as

well as leaders are responsible
and must pay.

The article was taken here as

showing Soviet willingness to co¬

operate with other nations in po¬

licing Germany and refitting her
for a place in the family of na-

sales of this group of stores in- ftons,
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Long War Seen By House Members
After Hearing Hillary Leaders

House members after hearing a grim and graphic account by
top-flight military leaders of the war since Pearl Harbor believe
that a terrific struggle lies ahead, said Associated Press advices
from Washington on Oct. 20 appearing in the New York ''Herald
"Tribune" from which we also take the following:

The legislators assembled in the Congressional Library audi¬
torium to hear off-the-record^to

talks by Gen. George C. Marshall,
Secretary of War Henry L. Stim¬
son and other military men,

among them a private, J. R. Oden,
who gave a personal-experience
account of the Sicilian landing in
which he was wounded, Movies
of fighting and of other phases
of the war were shown.
House members reported the

military men supplied this infor¬
mation as part of the over-all
picture:

1. Siberian Bases—Even if Rus¬
sia would permit the United Na¬
tions to build or use airports at
Vladivostok, Japan has a half
million men within a short dis¬
tance, a consideration which
would make their defense diffi¬
cult. 1

2. German Air Arm—The Ger¬
mans no longer accept battle with
our fighter planes—not, as one
imember put it, that "they)are
scared or have given up"—but be¬
cause they are saving their fight¬
ers for splitting bomber forma¬
tions and tackling bombers, in
some cases by head-on collisions.

3. The Pacific Sky—Japan is
building planes faster than we are
destroying them.
V 4. Manpower— Japan's man¬
power problem has not yet be¬
come as serious as this country's.
The island empire has not called
all of its eligible draftees or young
men between the ages of 17
and 20. 1

5. General—Transportation of
supplies remains one of the chief
war problems, with big losses in
landings and with planes still a
long way from supplanting ships.
Not only was there no attempt

to refute statements made by the
five globe-girdling Senators upon
their return from an inspection of
war fronts, one member said, but
there was no reference to their
report.
"Straight from the shoulder"

. . . "very convincing" . . . "highly
informative" . . . "no fancy stuff,
just straight talk"—these were
some of the descriptions with
which Congressmen tagged the
background report.
"General Marshall gave us the

impression that we are in one hell
of a war," said one member.
Representative Harris Ellsworth

(Rep., Oregon) summed up what
seemed to be the sentiment of
most of his colleagues when he
said that the program had "de¬
bunked a lot of optimism."
From House Majority Leader

John W. McCormack (Dem.,
Mass.) came the assertion that the
House members had been given
a "keen insight" into the War
Department's problems. He said
he thought that the greater part
of the information could and
should be made public.

Republican Leader Joseph W.
Martin, Jr., of Massachusetts, said:
"It was a splendid, informative
talk, and we got a bit of good out
.of it."

A reporter and editor himself
before he was elected to Congress,
Rep. A. S. Mike Monroney (Dem.,
Okla.) termed the War Depart¬
ment's account the "most realistic
job of reporting done on the war."
"They didn't pull any punches,"
he said: "they didn't try to sell us
on anything."
Particularly impressing many of

the legislators was a detailed re¬
port of enemy production and re¬
serves of war material. In what
some members interpreted as an
effort to dispel hopes for a crack-
up within Germany itself, figures
-were presented to show that pro¬
duction of munitions—particularly
of locomotives and submarines-
is still high despite the bombings.

huge war contribution of Russia.
It was illustrated by charts show¬
ing disposition of troops, with only
a small percentage of Nazi sol¬
diers in Italy and in western
Europe, as compared with the
number arrayed in the East against
the Red Army.
Secretary Stimson limped slight-

period in addition to Secretary
Stimson and General Marshall,
whose subject was "The Military
Situation," included Major-Gen.
George B. Strong, who talked on
"The Strength of the Axis"; Brig.-
Gen. F. A. Armstrong, who dis¬
cussed "Strategic Bombing: Ger¬
many"; Lieut.-Col. Emmett O'Don-
nell, on Far East air problems;
Brig.-Gen. Lawrence S. Kuter, on
the general air war, and Major-
Gen. W. 'D. Styer, on logistics.
Secretary Stimson limped slight¬

ly as he entered the auditorium,
after slipping on the marble steps
of the library as he was entering
the building.

National Rehabilitation

Advisory Council
Appointment of• a national Re¬

habilitation Advisory Council has
been announced by Federal Secur¬
ity Administrator Paul V. McNutt.
The new Council, made up of 20
outstanding leaders in training for
the handicapped, will, it was

stated, advise the Office of Voca¬
tional Rehabilitation, recently es¬

tablished in the Federal Security
Agency, in connection with the
expanded Federal-State program
o.f rehabilitation for the handi¬

capped. Administrator McNutt
pointed out that as a war-time
measure an additional concern is
to enable handicapped men and
women to work in war industry.
Approximately 1,500,000 persons

may be eligible for rehabilitation
under the program, according to
an estimate presented to the Ad¬
visory Council at its first meeting,
held on Oct. 8. Rehabilitation

programs to which the Federal
Government makes grants are al¬
ready in operation in all the
States, Hawaii, Alaska, and Puerto
Rico; it is anticipated that par¬

ticipation in the expanded pro¬

gram will be equally nationwide.
At the opening meeting of the

Council, Mr. McNutt stressed the
importance of developing more ef¬
fective means of meeting the
needs of the physically handi¬
capped, and in particular of build¬
ing up a good program for physical
restoration in cases of remediable
defects. He added:

"This is a decided expansion as
far as Federal support is con¬

cerned, and in most States will
represent a substantial change in
emphasis. The program should
go far toward helping the handi¬
capped to become self-supporting
—taxpayers instead of tax-con¬
sumers—and to prepare them¬
selves for taking part in the na¬

tion's war effort."
From the announcement we also

quote:
"The current expansion in this

field is the result of the Barden-

LaFollette Act, passed in July.
This law, which substantially
strengthens and extends earlier
legislation, provides Federal aid
to State administered vocational
rehabilitation programs for reme¬
dial treatment of physical handi¬
caps, as well as for job training.
The Federal contribution to States
with approved plans cover State
administrative expenses for the
program; the entire cost of re¬
habilitation in the case of certain
war disabled civilian, and half the
cost for other persons. State

There was emphasis, too, on the Boards of Vocational Education

are designated as the agencies for
the administration, supervision
and control of State programs for
vocational rehabilitation, with the
exception that administration of
rehabilitation for the adult blind
is committed to State Blind Com¬
missions or similar agencies where
such bodies have • the necessary

authority under State law."
This program for the rehabilita¬

tion of civilians serves to round
out Federal provisions for the
handicapped, providing care for
those not included in the Veterans
Administration program, recently
authorized by Congress, for voca¬
tional rehabilitation at Federal

expense for discharged veterans
of the present war who have
service connected handicaps.
Members of the Rehabilitation

Advisory Council include repre¬
sentatives of various fields—cor¬
rective surgery, physiotherapy, oc¬
cupational therapy, psychiatry,
guidance and welfare agencies,
education, labor,. management-
State Directors of Vocational Re¬

habilitation, and agencies con¬
cerned with such conditions as

blindness, tuberculosis and hear¬
ing defects. They are:
Claud M. Andrews, President,

National Rehabilitation Associa¬

tion, Tallahassee, Fla.
Dr. Roma Cheek, Executive

Secretary, Commission for the
Blind, Raleigh, N. C.
Dr. A. W. Dent, President, Dil-

lard University, New Orleans, La.
Dr. Kendall Emerson, Managing"

Director, National Tuberculosis
Association, New York, N. Y.
W. F. Faulkes, Chairman, State

Rehabilitation Advisory Council,
Madison, Wis.
Dr. M. E. Frampton, New York

Institute for the Instruction of the

Blind, New York, N. Y.
Miss Bell Greve, Executive Sec¬

retary, Cleveland Association for
Crippled and Disabled, Cleveland,
Ohio.

Stanwood L. Hanson, Assistant
Vice-President, Liberty Mutual
Insurance Company, Boston, Mass.
Jay Hormel, President, George

A. Hormel and Company, Austin,
Minn.

E. Jay Howenstine, Executive
Secretary, National Society for
Crippled Children, Elyria, O.
Monsignor John O'Grady, Sec¬

retary National Conference of
Catholic Charities, Washington,
D. C.

Howard Russell, Director, Amer¬
ican Public Welfare Association,
Chicago, 111.
Colonel John N. Smith, Jr., Di¬

rector, Institute for the Crippled
and Disabled, New York, N. Y.
Dr. George S. Stevenson, Coun¬

cil on Rehabilitation, American
Psychiatric Association, New York,
N. Y.

Dr. George D. Stoddard, State
Commissioner of Education, Al¬
bany, N. Y.
Miss Marjorie Taylor, First

Vice-President, National Occupa¬
tional Therapy Association, Cura¬
tive Workship, Milwaukee, Wis.
Frank G. Thompson, Director,

State Department of Registration
and Education, Springfield, 111.
Dr. Philip Wilson, New York

Society for Relief of the Ruptured
and Crippled, New York, N. Y.
Miss Catherine Worthingham,

President, American Association
of Physiotherapy, Leland Stan¬
ford University, Palo Alto, Calif.
Miss Betty Wright, American

Society for the Hard of Hearing,
Washington, D. C.

Delano Renamed As

Comptroller Of Currency
The Senate on Oct. 21 confirmed

the nomination of Preston Delano,

of Massachusetts, to serve another
term as Comptroller of the Cur¬
rency. President Roosevelt re¬

named Mr. Delano on Oct. 14. Mr.

Delano has served in the post

since September, 1938, when he
succeeded J. F. T. O'Connor. For

several years prior to that time
he was Governor of the Federal
Home Loan Bank Board.

Investigation Of lend-lease Operatises
Throughout World Begun By Senate

An investigation of lend-lease operations throughout the world
by the Senate Appropriations Committee, in conjunction with the
Truman War-Investigating Committee, has been broadened to include
also the foreign activities of the Office of Inter-American Affairs,
the Reconstruction Finance Corporation, the Export-Import Bank,
and other related agencies of the Government.
The Senate Appropriations^— — —

group had voted on Oct. 15 to
conduct an inquiry into lend-lease
and Senator McKellar (Dem.,
Tenn.), Chairman of the Commit¬
tee, said the investigation prob¬
ably would begin Nov. 1. A sub¬
committee composed of Senators
Tydings (Dem., Md.), Truman
(Dem., Mo.) and Nye (Rep., N.D.)
was named to set out the scope
of the inquiry and decided to
carry it beyond lend-lease ac¬
tivities.
In Associated Press Washington

advices the following was re¬

ported:
"The primary purpose 'will be

to give Congress and the people
an over-all picture of how Ameri¬
can dollars are being spent abroad
by all agencies," Senator Nye said.
"We don't know enough about
what this country is doing abroad
and what it may have promised
to do."
As for the original kmd-4ease

investigation plan, committeemen
had said it probably would cover

complaints—such as were heard
following the recent war-front
tour of five Senators—that all was
not well in the use of American
supplies shipped to Britain and
others".
Senator Nye predicted the in¬

quiries would be "more or less
private hearings" so as not to "stir
up international strife."
Before voting the foreign spend¬

ing inquiry, the Senate Appropria¬
tions Committee heard from Sen¬
ator Mead (Dem., N.Y.), one of
the Senators who toured the war

fronts.

Senator Mead reportedly favored
letting the Truman committee pur¬
sue the lend-lease inquiry alone,
Others, notably Senators Tydings
(Dem., Md.) and Nye, argued it
was an Appropriations Committee
responsibility because that com¬
mittee has approved lend-lease
appropriations totaling approxi¬
mately $24,000,000,000.
Leo T. Crowley, Foreign Eco¬

nomic Administrator, denied on

Oct. 20 that lend-lease was en¬

gaged in "unsound operations"
and said that most, if not all, of
these rumors about the program

are "thoroughly unfounded" and
"a discredit to those giving them
credence or circulation." Mr.
Crowley appeared before the sub¬
committee of the Truman group,

consisting of Senators Mead and
Brewster (Rep., Me.).
The following regarding his tes¬

timony is from Associated Press
Washington accounts:
Mr. Crowley said that of $15,-

235,000,000 worth of goods trans¬
ferred and services rendered to
lend-lease countries, 51% was
"finished munitions," 21% indus¬
trial products, including such
things as machine tools and
chemicals, and 14% agricultural
products. Repairs to ships largely
accounted for the rest.

Mr. Crowley described lend-
lease as "an investment of Amer¬
ican money and materials in the
saving of American lives and the
lives of the soldiers of every na¬

tion needing weapons with which
to fight the Axis."
"The lend-lease program is car¬

ried out only after full consulta¬
tion, with the guidance of our top
military, navy,' shipping and other
experts," he continued.
"Tanks or guns or airplanes or

trucks or foodstuffs or other Sup¬
plies are sent to the Soviet Union,
to Britain, to China, or to others
of the United Nations, because the
Congress and our military strate¬
gists believe that these weapons
can be most effectively employed
against our enemies in the hands
of our allies."
Conceding that mistakes had

been made, Mr. Crowley invited
Congressional suggestions for im¬
provement.
"The Foreign Economic Admin¬

istration," he told- the Senators,
"has no stubborn attachment for

any policy, plan or program
which the facts demonstrate is in¬
correct or contrary to our best
interests as a nation and as a

member of a coalition fighting a

war of survival against dangerous
enemies." H'v,.

FOR Assails Puppet .

Rulers Of Philippines
President Roosevelt denounced

on Oct. 22 the puppet government
set up in the Philippine Islands
on Oct. 14 and reaffirmed the
United States policy to drive the
"treacherous invading Japanese"
from the Philippines and establish
a truly independent Philippine
nation.
In a prepared statement, the

President said the United Statea
never will consider as legal any
action of the former collaboration¬
ist "Philippine Executive Commis¬
sion" nor the present so-called
"Philippine republic."
The text of the President's

statement follows:
"On the fourteenth of this

month a puppet government was
set up in the Philippine Islands
with Jose P. Laurel, formerly a

justice of the Philippine Supremo
Court, as 'president.' Jorge Var¬
gas, formerly a member of the
Philippine Commonwealth Cabi¬
net, and Benigno Aquino, algo for¬
merly a member of that cabinet,
were closely associated with Lau¬
rel in this movement.
"The first act of the new pup¬

pet regime was to sign a military
alliance with Japan. The second
act was a hypocritical appeal for
American sympathy which was
made in fraud and deceit and was

designed to confuse and mislead
the Filipino people.
"I wish to make it clear that

neither the former collaboration¬
ist 'Philippine Executive Commis¬
sion' nor the present 'Philippine
republic' has the recognition or

sympathy of the Government of
the United States. No act of either

body is now or ever will be con¬
sidered lawful or binding by this
Government.

"The only Philippine Govern¬
ment is that established by the
people of the Philippines under
the authorization of the Congress
of the United States—the Gov¬
ernment of the Commonwealth of
the Philippine Islands. At my re¬

quest, the principal executive of¬
ficers of the commonwealth were

transferred in 1942 from Corregi-
dor to Washington.

"Further, it is our expressed
policy that all the resources of
the United States, both of men
and materials, shall be employed
to drive the treacherous, invading
Japanese from the Philippine Is¬
lands, to restore as quickly as pos-'
sible orderly and free democratic
processes of government in the
islands, and to establish there a
truly independent Philippine na¬
tion.

"Our sympathy goe& out to
those who remain loyal to the
United States and the Common¬

wealth; to that great majority of
the Filipino people who have not
been deceived by the promises of
the enemy and who look forward
to the day when the scheming,

perfidious Japanese shall have
been driven from the Philippines.
That day will come."
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To Thrift

Bolii, Befann DeductIf
''While we cannot yet determine the size of our national flebt

at the close of the war, we should start making plans now for
servicing and amortizing this obligation," declares Henry H.
Heimann, Executive Manager-on-leave of the National Association
of Credit Men, ih his current "Monthly Business Review." He says
further that the efficiency of the financial plan adopted will largely
affect our post-war economic pro- — —J nr- ~"7

gram and will be as "fundamental
to a happy life and the consequent
welfare of our nation as the air we
breathe."
V "It will require hard work and
the practice of real thrift to serv¬

ice this debt and to begin an
amortization program," Mr. Hei¬
mann declared. "Service the debt
and amortize it we must if we are

going to keep faith with our peo¬
ple and maintain our own re¬

spect.", ; 7; jv; :7 •'
Mr. Heimann further said:
"The question the people of this

country should be considering now
is how best to accomplish these
purposes. What should be our

great objective to insure the fi¬
nancial health of our nation in the
more peaceful days to come? I
would put as a first condition the
need for regenerating such a sense
of thrift and economy that the
prodigal sons will be so out of
step with the spirit and thought
of the nation as to get no appre¬
ciable hearings. We must return
to the sound fundamentals of life
that so characterized the days and
years of the pioneers of our coun¬
try. We must begin to glorify
thrift; preach the virtue of econ¬

omy of government and life as

distinguished from the policy of
subsidy and largess which, unfor¬
tunately, has fastened itself upon
our people during the immediate
past years.v ■ 7; 7.'7,;•'

, "There is one agency and one
alone that can and must take the
leadership in such a program. That
agency is the Federal Government
of the United States, Unless in the
peaceful years ahead, the Federal
Goverhment carefully weighs
every expenditure, practices thrift
in a true sense and goes promptly
about balancing the budget, all of
the preachings about the necessity
of the average man and woman

saving to liquidate the costs of the
war may fall on deaf ears. No one,
to' the best of my knowledge, has
ever tried to defend the spending
policy on a permanent basis. Its
very introduction was character¬
ized'as a temporary necessity. The
fact that it cannot be permanent
is so obvious it should need no

argument; ,;■■■ 77;, : ,'L •

"Let me state it as simply as I
can in plain everyday language.
We could not have had a spending
policy, unless in the years prior to
the inauguration of a spending
policy, thrift had actually been
practiced. . If thrift had not been
practiced, what would you have to
spend? If thrift had not built up
surpluses of money, material and
credit, how could you distribute
these funds or these goods and
services? If thrift had not built
up credit, how could you espouse
a spending program? Without
credit you would not be able to
gather together the needed sums
for a paternal distribution. Yes
unless, in the long years of our

history our people had saved and
our government had balanced its
budget, you never would have
heard of a spending policy because
there would have been nothing to
spend. '■ ' V '•••'■ 7:;,;; ' ' 7
"Let's go a step further. If peo¬

ple thought we were adopting a

spending policy as a permanent
program we would not have been
able to put it into effect. The funds
were forthcoming, based upon a
credit resulting from a thrift pe¬
riod arid the further confidence
that a thrift period will return.
If it were not to return and if
people did not believe it will re¬
turn, no one would be willing to
loan money to the government."
In the post-war period America

can only help those nations which
practice thrift and handle their af-

a desire for industry and complete
faith in their obligations, Mr. Hei¬
mann pointed out.
"Volumes have been written

about the need for monetary sta¬
bilization," he continued. "But all
of the conferences or all of the in¬
ternational agreements or all of
the banks of international char¬
acter that may be established can¬

not possibly bring this much
talked about stability unless each
and every nation handles its own

affairs in such a way as to merit
the confidence and respect of
other people." 7.7 -.777;".: •1;''•:• ■ 7v
"How can you stabilize the

money of any nation when that
nation is constantly running in the
red? The truth is that you cannot
nven stabilize it for a day unless
fqu know it is only running in the
red for a brief period and you
presently see or think you see the
improvement it will register in
;he months ahead/ In effect you
then discount the deficit much as

/6u do with a business organiza¬
tion, that is seasonable in char¬

acter, which reports losses for off-,
reason months.

"We sometimes fail to realize
that the simple, wholly funda¬
mental traits of economics mean

so much to our world condition
and the status of the inhabitants
of this globe. Would it have been

possible, as an example, for dic¬
tatorships to have arisen had each
nation followed these funda¬
mentals?"

I. Y, Fasfery Jobs

C Factory employment-; and pay-
oils in New York State remained
at practically the same levels be¬
tween August and September, ac¬
cording to a statement issued Oct.
15 by the State Department of
Labor. Tremendous seasonal

gains in employment' and payrolls
it canneries in the State coupled
with increases at war plants just
barely offset losses among most
consumers' goods industries. The
advices from the Department also
state:

"The index of factory employ¬
ment was 160.7 in September
which represents an increase of
1.3% over August and a £ain °*
7.4% over September of last year.
The corresponding payroll index
was 293.2, an increase of 0.6%
from August and of 22.2% from
last September. These indices are

based on the average of 1935-1939
as 100 and are computed by the
Division of Statistics and Infor¬
mation. Average weekly earnings
were $45.45 in September com¬
pared with $45.06 in August. The
above statements are based on

preliminary tabulations covering
reports from 2,750 manufacturing
firms throughout the State."

The announcement further said:
"Very large increases in em¬

ployment and payrolls at can¬
neries as they reached the peak
of their season and some increase
in the production of meat prod¬
ucts completely overshadowed
losses in the manufacture of dairy,
grain-mill products, baked goods
and beverages. The increases for
the food group were 8.3% in em¬

ployment and 4.7% in payrolls,
the tobacco industry showed em¬

ployment and payroll gains of
4.4% and 8.5% respectively.
"Although employment in the

clothing industry as a whole was

slightly higher this month, pay¬
rolls dropped more than 2%.
Manufacturers of women's dresses
hired more workers but employ¬
ment was lower in most other

fairs in such a way as to create branches of the industry includ¬

ing men's clothing, millinery and
children's wear.1 The decrease in
payrolls was accounted for largely
by declines among; women's- suit,
coat and skirt firms, where wage-
rates are higher than in the more
numerous dress shops. Many ap¬
parel firms did not work on Labor
Day, another factor which affect¬
ed their payrolls. A few lingerie
manufacturers reported material
shortages.' . ,,

- "Employment and payroll de¬
creases were evident in the tex¬
tile, lumber,; paper and leather
goods industries. Printing and
publishing houses had fewer em¬

ployees but higher payrolls' for
the month. In the chemical group,
employment dropped in plants
making drugs, cosmetics'/ insec¬
ticides and industrial chemicals
and increased in the paint, soap
and fertilizer industries. Payrolls
advanced in cosmetic firms be¬
cause of overtime. For the chem¬
ical group as a whole,; employ¬
ment was 1.6% lower while pay¬
rolls were 0.5% greater. In the
stone, clay and glass industry, em¬
ployment decreased 1.4% and
payrolls remained practically the
same. The influence of employ¬
ment' decreases

, among plants
manufacturing abrasives and in¬
sulators was great enough to
overcome increases in the glass
and tile industries.
"Among the war industries, ad¬

ditional workers were hired for
the manufacture of ships, muni¬
tions and electrical and communi¬
cation equipment. Employment
decreased in the 7 non-ferrous
metals, aircraft and photographic
and optical goods industries. In
the metals and machinery group
as a whole, employment increased
0.6% and payrolls, 1.5%."

New York City
"Total employment in manufac¬

turing industries in New York
pity increased 1.5%; this was in
contrast to a drop of 0.4% up¬
state. Payrolls advanced 1.7% in
the City. Large employment in¬
creases in aircraft and shipbuild¬
ing more than offset declines in
most of the non-durable goods in¬
dustries. Other war plants which
aired additional employees were
those in the iron and steel group
and those manufacturing commu¬
nication equipment. Although em¬
ployment decreased in plants
making' scientific instruments,
payrolls were higher because of
wage-rate increases ranging from
0 to 97c. In the metals and ma¬

chinery group, employment was
4.9% greater and payrolls were
4.6% higher. ..

Upstate Districts '

"Syracuse was the only upstate
industrial district to show * any
marked increase in employment
and payrolls during the month.
Increased activity among some of
the war industries in the area was

responsible for the gains. In the
Kingston - Newburgh-Poughkeep-
sie district, textile and clothing
factories again showed declines
in employment and payrolls, but
these were counterbalanced by
increases at war plants. In the
Binghamton - Endicott - Johnson
City area, employment and pay¬
rolls continued to decline in the
shoe industry and to increase in
the metals and machinery group,
resulting in, a net decrease of
0.17c in total employment for the
district. Payrolls advanced slight¬
ly; • bi- ' •' ! V <:> K

"In the Albany-Schnectady-Troy
district there was increased em¬
ployment m war plants'. and • de¬
clines in civilian goods industries.
The district as a whole showed a

drop of 0.17c in employment and
1.97o in payrolls. The food in¬

dustry in Rochester showed, large
employment and payroll gains
and the metals and . machinery
?rrun slight increases. These ad¬

vances, however, were offset by
decreases in the production of

clothing, paper and photographic
supplies,"

Rejects Rise In , Estate And Gift Taxes
Action by the House Ways and Means Committee during thepast week, in virtually scrapping the Treasury's $10,500,000,000 tax

program, left little likelihood that the new revenue bill would pro¬vide more than $2,000,000,000 unless a Federal sales tax or 'someother new method of taxation is adopted. 7 • ,v:'77g77. ;
The Committee approved on Oct. 26 increased " excise taxesestimated to yield $1,439,500,OOO.*^-- : — —-—■

-

The principal increases adopted Under the plan, the present 57cincluded taxes on alcoholic bever¬
ages,;: higher postal rates and
stiffer excises on so-called luxu¬
ries, However, the group rejected
all proposals for-any increases in
tobacco or gasoline levies and re¬
fused to tax » soft -drinks, candy
and chewing gum.

Regarding the increases/the As¬
sociated Press advices from Wash¬
ington reported: '
Under the Committee's action,

the airmail rate would go up from
60 to 100 per ounce; second-clasc
mail rates from 10 for each twe
ounces to 10 per ounce; third-
class mail, 1.50 and 20 for each
two ounces to 30 and 40; money-
orders—now 60 to 220 per order-
to 100 to 370; registered mail, now
150 to $1 per article, to 200 .to
$1.35; insured mail, now 50 to 350
per article, to 100 to 700; and c.o.cf.
mail, now 120 to $1.20 per article,
from 240 to $2.40.
The schedule, if approved by

Congress, would provide other
excises as follows:

Jewelry, now 10% retail, to
15%; furs, from 107c retail to
257©; luggage, handbags, wallets
from 107c of manufacturers' price
on luggage; only, to 257o ;of retail
price; toilet preparations (soaps,
tooth and mouth washes, denti¬
frices, etc.), not now taxed, to
10% of manufacturers' sales price;
other toilet preparations (lipstick,
etc.), 107o retail to 257c. • 7;
Local telephone, now 10% of

bill, to 157c; long distance phone.
207c to *25%; telegraph, radio and
cable, 15% on domestic operations
to. 207c; international operations,
107c, to 157c; leased wires, 157c, to
20% (news wires exempted).
Transportation of persons, 107c

to 15%; transportation of prop¬
erty, the present 37c rate repealed.
General admissions, now 10 foi

100, to 30 for 100.
Cabarets, 57c of charge, to 30%;

club due's, 11%','to 20% of charge;
bowling, $10 per alley, to 207c of
charge; billiards, $10 per table, to
$20 per table.
Distilled spirits, from $6 a gal¬

lon to $10; beer, $7 a barrel to $8;
wines (under 14% alcoholic con¬

tent), 100 to 150 a gallon;/14 to
21% content, 400 a gallon to 600;
over; 21%, $1 to $2 per gallon;
sparkling wine, 100 per half pint
to 150; other wines, 50 per half
Pint tO 100. 7 7, \,;7;v^;;'77-'77:
Emphasizing that the action on

alcoholic beverages was purely a
war measure the Committee
adopted a resolution saying that
within six months after the?Pres¬
ident declares hostilities have
ended, the levies on liquor, beer-
and wine shall return to their
levels of Jan. 1, 1943.
The question of increasing cor¬

poration normal and surtax rates
still awaits Committee action. Tne
Treasury has requested that these
combined corporation levies be
raised to yield $1,100,000,000
more, but. this is considered un¬

likely. ■": •- .7 • " •i7'7
The House Committee had voted

bn Oct. 22 not to increase: indi¬
vidual income tax rates • and on

Oct. 25 decided against raising
&state and gift taxes. The Treas¬
ury proposed to raise $6,500,000,-
000 in additional levies on per¬
sonal incomes and had requested
that $400,000,000 additional »be
raised by lowering the estate and
gift tax exemption from,$60,000 to
$40,000 and by increases in rates.
In voting against increases in

personal income tax rates on Oct.
22, the House group at the same
time approved a formula for in¬

tegrating the present Victory tax
into the normal income tax struc¬
ture,* so that the revenue yield
would be about the same.

Victory tax would be abolished
but the normal tax rate on indi¬
viduals would be raised from 6
to 10% and the 10 7o earned in¬
come credit would be disallowed;
The following regarding this ac¬
tion was reported in Associated
Press Washington advices of
Oct. 22:

"Whereas the Treasury had
proposed lifting the Victory tax
in such a way that the tax burden
would be removed from some

9,000,000 low-income persons, the
House Committee voted specifi¬
cally that this group must go on
paying taxes, although they ap¬
parently will now be called in¬
come taxes rather than Victory
levies. 7777: • 7;7::', v-" 7;:J

"The resolution on'merging the
Victory and income taxes, ap¬
proved 16 to 8 and to be effective
Jam 1, 1944, said: y 7 7 y; 7:7/7"

Tt is the sense of the Com¬
mittee that whatever individual
income tax plan is adopted by the
Committee there shall be no ad¬
ditional burden imposed on the
individual taxpayer except such
incidental burden as results from

integration of the Victory tax.'
"Representative Cooper (Dem.,

Tenn.) explained the Victory tax
integration action as follows: ; L

, t"1. v Repeal the Victory tax. 7 7'
,"2. .Increase the normal tax

rate from 6 to 107c.
"3.7 Disallow the earned income

"4. Permit married persons fil¬
ing separate returhs'each to take

only a single person's exemption.
"5. Provide that no tax shall be

less than 37c of the net income in
excess of a personal exemption
of $500 for single persons, $700 for
married persons and a credit for
dependents equal to $100 each. 7

7 "The exemptions in paragraph 5
would affect only those persons
with earnings not large enough to
be embraced by the regular in¬
come taxes, on which the current

exemptions of $500 for single
persons, $1,200 for married and

$350 for each dependent were not

changed, - ' 1

7; "The boost in the normal tax
rate from 6 to 107c was calculated
to cover the Victory tax obliga¬
tions of persons with earnings
within income tax levels. 77^7777
"Colin F. Stam, head of the Con¬

gressional advisory staff on tax¬

ation, said the merged tax struc¬
ture would return the Treasury
about $12,000,000 more than the

present system of imposing the
levies separately, and when spread
over 44,000,000 taxpayers 7 the
added burden on any individual
could not be great." . ^ 7 • ; 7
Representative Doughton (Dem.,

N. C.)„ Chairman of the House

Ways and Means Committee, said
on Oct. 21 that he had received
assurances that the Administra-1
tion would make every effort to
find and eliminate all unneces¬

sary expenditure in the Govern-;
, ment. This econorriy pledge was

given after many in the House
and Senate, particularly Repub¬
lican members, voiced their oppo¬
sition to increased taxes until
wasteful spending of public funds
was stopped.
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There was a time when a i certain ideals which almost
great many of the citizens of
the so-called western powers,
in most countries at least, a

substantial majority, were

fully convinced that one of
the cardinal principles of the
communist system as found
in? Russia was the conversion
of the remainder of the world
-—that, whatever Russian of¬
ficials might say, the con¬

trolling groups in Russia were
active virtually throughout
the world to overthrow exist¬

ing governments everywhere
in favor of communism. This

general suspicion, or even be¬
lief, along with general an¬

tagonism to any such revolu¬
tionary regime as that exist¬
ing in Russia, led to attitudes
and policies in dealing with
Soviet Russia, which were a
little odd at times to say the
-least. =Russia, in her turn,
was certainly never fully free
of suspicion of the so-called
capitalistic countries, and her
observance of the amenities
of diplomacy was, on more
than one occasion, far from

perfect.:- The ruthlessness of
the Russian Baltic diplomacy,
and the undisguised cynicism
of Russia's dealings with the
Hitler regime, could scarce¬

ly fail to shake the faith of
many observers in any agree¬
ments reached with such
cold-blooded "realists."

Russian vs. British Interests
• These, of course, are some

of the elements in the back¬

ground which naturally have
added to the difficulties of:

reaching a complete meeting
of minds between Great Bri¬
tain,'the United States and
Soviet Russia. But other fac¬
tors likewise enter the situa¬
tion. At points, British and
Russian interests have long
threatened to collide. They
still need delicate and care¬

ful handling. Then there is
Eastern Europe. Current ac¬
counts, to which one must
give considerable credence,
have V;Russia determined to
assert predominant interest
in .these regions. England in
the past has not been willing
to leave this ; section of the
world wholly in other hands.
Indeed had she been willing

to-give Hitler a "free hand"
there, it is possible that no
world war would now be rag¬

ing. v. It may well be, as many
believe, that England, al¬
ways the realist, is now ready
to concede Russia whatever
she is insistent upon in East¬
ern Europe, in return/for con¬
cessions elsewhere doubtless.
Whether anything approach¬
ing a full accord with Russia
concerning such matters has
been reached by Great Brit¬
ain is another matter, or, for
that matter whether the basis
for such an accord has been
fully laid,, Meanwhile, the
United States, having no di¬
rect interests in these regions,
has nonetheless ventured to

certainly do not very greatly
impress the old line states¬
men in either Russia or Great
Britain, but which they may
feel worth accepting in prac¬

tice, for the time being at all
events, if by doing so they
may gain other advantages of
importance to them. On the
whole this latter possibility
would appear to apply more
to the British Empire than to
Russia. * " {' -"j

Winning the War ^

These are some of the fac¬
tors which are without ques¬

tion making themselves felt
at Moscow at present. They
are all matters that need at-,
tention. The situation would
be different if all these mat¬

ters, or at the least most of
them, could be left strictly for
the peace table discussions.
Such, however, does not ap¬

pear feasible since some of
these factors are already
rather obviously having a

bearing upon the conduct of
the war itself, and may well
be influential in fixing the
day when fighting will cease.
Apparently means have been
found so far as Italy is con¬
cerned to avoid some of the
friction that occured in North.

Africa, or at least to prevent
it from appearing on the sur¬
face, but it is plain enough
that situations exist in the
Balkans which are hurting
the cause of the United Na-;

tions, and that these situa¬
tions are the more difficult to
deal with effectively in the
absence of some sort of work¬

ing understanding between
Russia on the one hand and
the United States and Great
Britain on the other. ;/y.;
What one must hope as to

all this is that all countries in¬

volved, our own certainly by
no means excluded, have the
good sense not to undertake
to settle all the problems of
the world for all time upon
an occasion such as this. It
is not very likely that the
Russians or the British, for
that.matter,; are particularly
impressed with the four free¬
doms and the like. It is more
than likely that the represen¬
tatives of both countries are

too wise in the ways of world
politics to imagine that any
way will now be found to
guarantee the peace through¬
out the coming centuries, or
to be greatly tempted to give
up important immediate ad¬
vantages against the hope of
discovering some magic peace
formula. It is particularly
important, it seems to us, that
whatever effort may be made
now to lay a basis for future
understanding a m o n g the
three powers participating in
these conferences, the atten¬
tion of all involved be concen¬

trated at this time upon doing
what is necessary now to pro¬
mote military success in the
greatest possible degree, It

(Continued from first page)
necessary incident if we are to j
avoid relief and the inevitable:

disappointment and recrimina¬
tions which are bound to result
from the assumption that bankers
and business men, all by them¬
selves and without any Govern¬
ment help, can be trusted to meet
the.' challenge. Among other
things, private industry will be
pretty busy after the war set¬
tling its accounts with the Gov¬
ernment and finding out what it
owns and what belongs to the
Defense Plant Corp. and other
Government loaning agencies.
"The cooperation of the steel

industry with the City of New
York on the city's post-war pro¬
gram shows that there need be no
conflict between business and
Government in post-war planning.
Steel has taken the lead, and
other industries are bound to fol¬
low. The important thing now is
to stop vaporing about the great
new world of inventions, mechan¬
ization of everything in sight,
and effortless living, and concen¬
trate on - a resumption of hard,
competitive work on a larger and
better scale than before the war.

Steel has probably been the great¬
est single product in the winning
of the war. It has an equally
great role to play in peace. We
began to get real war production
when we stopped talking and got
down to business. The same logic
must apply to post-war plans."

New Lend-Lease Pact
Of AlliesWith Russia
A third, lend-lease protocol ex¬

tending the agreement between
the United States, Great Britain,
Canada and Russia was signed in
London on Oct. 19. The agree¬

ment provides for the supply of
armaments, equipment, materials
and food stuffs to the Soviet
Union and, it is understood, for
lend-lease in reverse from Russia1.
This was the first time that Can¬
ada joined the United States and
Britain in signing the aid agree¬
ment, although it was explained
Canadian supplies had formerly
formed part of the lend-lease com¬
mitment of the United Kingdom
and in some cases of that of the
United States. Two former agree¬
ments of this kind had been signed
—the first one in Moscow in Oc¬

tober, 1941, and the second in
Washington in October, 1942. The
present continuing agreement was
signed by John G. Winant, U. S.
Ambassador to London; Oliver
Lyttleton, British Minister of Pro¬
duction; Sir Alexander Cadogan,
British Permanent Under-Secre¬

tary of State for External Affairs:
Vincent Massey, Canadian High
Commissioner in London, and by
Russian- Ambassador Feodor Gu-
sev and Dmitri Borisenko, head of
the Russian supply mission in
London.
>■ i... \ .. ■ . . V'

From Washington
(Continued from first page)

kicked upstairs to the Court of
Appeals and he tells anyone who
cares to listen that the purpose
was to get him away from his
anti-monopoly activities.
This new crusade is of con¬

siderable significance, we think,
in the light of Industry's great
worry as to whether it is going to
be given a real opportunity to
provide the necessary post-war
employment or whether it is to
be hamstrung to- justify the

Capitalism vs,
Gosnranisia

(Continued from first page)
cannot survive living on domi¬
nated colonies; nor can the United
States survive if our college grad¬
uates are content with less than
three children. The hope of every
nation lies in good soil, large fam¬
ilies and good male providers. The
more who till their own land and
the fewer who live on inherited

wealth, the better the nation will
be. We will never develop a

apostles of a Government operated1 strong race so long as so much of
economy. Manifestly, it is going our radio time is devoted to teach-
to be a herculean task of absorb- ing people to take pills instead of
ing the millions of returning mem- to live properly; or to worship
bers of the armed forces together soft hands instead of hard work,
with those millions who have gone Now, "What has Moscow to say
into /war industry. Manifestly, about investments?" you ask.
too, if Industry can't do it,- the Well, I'll, tell you:—Stalin's pro-
Government is going to do it. And gram should teach us to invest
certainly there are influential our money in good land and in
forces within and without the useful enterprises, avoiding big
Government who are pressing for cities; to be content with a mod-
a continuation of the deficit erate rate of income and not spec-

spending program, who are press- ulate. The main result of World
ing that we take the next step of War II will be to make us all
Government buying into the more realistic—for which change
country's key industries. As such, we may thank Moscow. Notwith-
men as Senator George have re- standing some false economic
peatedly warned, we can't have ideas which Russia practices,
an economy half free enterprise
and half government-operated.
Industry's problem is that the
overwhelming majority of the

Stalin has cut out fakes, wastes
and speculation. Let us do the
same. Buy stocks only when the
price paid is less than the actual

people want to see Industry given book value. When considering in-
the opportunity to do the job, but vestments we should not merely
that these influential forces have1 ask, "How much is a company

already concluded that it can't do earning or paying?" Let us also
the job, and the more their phil- ask, "How much useful service is
o^ophy prevails, the more Industry it rendering?"

assert itself in the interest of; may well be that in some de

gree so-called political ques¬
tions can not be wholly avoid¬
ed, but after all the main ob¬
jective now is to win the war.

That, none of us must for a
moment forget, in any interest
We may take in post-war af¬
fairs or in any hope that we
may be able to muster that
the- war7will be over without
too great'^ further delay.

• The'; degtee of real success
attained in these Moscow con¬

ferences may well be a meas¬
ure of the degree in which all
parties in -attendance are

ready to act realistically to¬
gether, and are able to sum¬
mon confidence in the good
faith of one another—despite

past episodes.

Capitalism and Communism May
Both Survive

As I look out of my window I
see two families of animals, viz-

will be restricted, the more its
opportunity will be curtailed.;.
It might be said that we are

pretty imaginative to be attribut¬
ing such an ulterior motive to the
anti-monopoly agitators. But all! a squirrel's nest and a bee-hive,
one has to do is to recall what I The squirrels live by a strictly
happened in " the Christmas holi- capitalistic system — each little
days of 1937. The pump priming 1 family making its own individual
billions had ceased to prime, j home and "laying up for itself
There were 10,000,000 or so un- alone a winter's supply of food,
employed. The great CIO which j The bees on the other hand oper-
had been built up around John L.'-i ate on a purely communistic sys-
Lewis was floundering because it tem, each bee working solely for
had on ; its hands art army of the good of the group as a whole,
workers who had been "given the j Yet, both groups live together
right to bargain collectively with peacefully in the same yard of
their employer" but they had no my home.
employer to bargain collectively i in the same way these two op-
with. -\ posite economic systems can get
The New Dealers had to act. on peacefully together provided

They did. There in the quietness
of the Yuletide when most people
were trying to express and feel
good will towards their fellow
men, Bob Jackson and Harold
Ickes sprang to the mikes and
created an awful disturbance
about just having discovered that
the monopolistic practices of In¬
dustry—Steel and Automobile par¬
ticularly—were responsible for the
"recession." Out over all our broad

both will put production before
profits and character before ease.
This means that if we will live,
work and invest usefully here at
home we need not fear Russia.
A good "milk cow" can always
hold her own against any "Mos¬
cow.".

N. Y. Analysts to Meet f
The New York Society of Se-

TOuntey""the"Tlew*DeaFlegions^
took up the chant. An anti-trust
crusade was on. It had not gone
very far when Bob was promoted
to be Attorney-General, but with
considerable fanfare the irresist¬
ible Thurman Arnold was brought
in to carry on the job. He was
given the build up of a Hollywood
actress and proceeded to work.

that at its general meeting sched¬
uled for Oct. 29, John Kalb, part¬
ner of Adolph Lewisohn & Sons,
will speak on "Contrasts, Now
and 1918."
At the Investment Forum on

Nov. 1, Russell Leavitt, Chairman
of the Board of Moody's, will
speak on "The How and Why of
Moody's Ratings." . v,; . -

-p. , , , .,/ ft-p rnwiofViinrt On Nov. 3, AndrewFletcher,Dealers had thoupht of^pmethmg vice_President o{ st Joseph Lead,
else, the crusade died in their bq- wm gpeak on lead minin£. ■. ;

On Nov. 5, Joseph C. Rovensky,
Vice-President of the Chase Na¬
tional Bank, will address the
group on "Preview of the World
Picture."
All meetings are held at 12:30

p.m. at 56 Broad St., N. Y. City.

But in a fey months, the New

soms, but not in Thurman's. It
came rapidly to pass that Thur¬
man and his staff of young law¬
yers were the only people in town
still concerned in trust busting
and they got to be the most un¬
popular people in town. For some
reason the New Dealers wanted
to turn the thing off. They had
served the purpose of diverting
attention from the recession; now
they wanted to harp on something-
else. In his job now of life time
security, Thurman still burns up.
But the" witch-burners are off

again. Yet it is doubtful if any
Administration in our time has
done so much to foster monopoly
as the New Deal.

A matter of importance to the
anti-Willkie forces is that the plan
to head him off in the New Hamp¬
shire primary, in March, has com¬

pletely collapsed. The Big Four
—the two Senators and the two

Representatives — together with
the Governor, who had heretofore
run as unpledged delegates-at-
large and who with their ma¬
chinery could keep the delegation
from being pledged to Willkie,
have decided to stay out alto¬
gether and let others go to the
convention. The field is therefore
wide open and every candidate
for delegate is either willing to
be a pledged Willkie. delegate or
committed to him. 1
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fISO Income For Stall Year Totaled 837,331,0B3
Net income of the Federal Deposit Insurance Corporation for

the six months ended June 30, 1943, amounted to $37,331,063, accord¬
ing to the report of the Board of Directors of the Corporation, issued
Oct, 15. The income from deposit insurance activities amounted to
$40,198,5*22 during this period, including assessments of $32,289,954
paid by insured banks and interest earned and profits from sale of
securities of $7,908,563 after de- in¬
ducting provision for amortization
of premiums. Other income
amounted to $101,254. Expenses
and losses during this period
amounted to $2,968,713, of which
$812,171 represented deposit in¬
surance losses and expenses and
$2,156,542 represented adminis¬
trative expenses and other
charges.
The directors' report also re¬

vealed that net income for the
year ended June 30, 1943, amount¬
ed to $69,873,494. Income from
deposit insurance activities for
the year amounted to $75,518,334,
including assessments paid by in¬
sured banks of $61,107,906 and
$14,410,428 representing interest
earned and profits from sale of
securities less provision for amor¬
tization of premiums. Other in¬
come amounted to $204,457. Total
losses and expenses for the year
amounted to $5,849,297, repre¬
sented by deposit insurance losses
and expenses of $1,647,480,. and
administrative expenses and other
charges of $4,201,817.
As to the corporation's activi¬

ties during its entire period of
operation, the report said:
"The surplus of the corporation

as of June 30, 1943, was $369,519,-
276.58, resulting from an excess
of income over expenses and
losses during the entire period of
operations. From the beginning
of deposit insurance on Jan. 1,
1934, total income has amounted
to $445,983,413, including assess¬
ments of $351,312,803 paid by in¬
sured banks and $94,396,763 de¬
rived from interest earned and
profits from sales of securities,
after making provision for amor¬

tization of premiums, and other
income of $273,847. Charges to
surplus have amounted to $76,-
464,137. Net deposit insurance
losses and expenses amounted to

$44,856,422, resulting from the
difference between total disburse¬
ments of $282,262,876 actually
made or pending to depositors of
closed insured banks in settlement
of their claims and to merging
banks or receivers of closed banks
for loans or purchases of assets,
including expenses incident there¬
to, and estimated recoveries of
$237,406,454. Administrative ex¬

penses and other charges have
amounted to $31,607,715."

Jchnson Resigns As
Small Plants Read
Robert W. Johnson, Chairman of

the Smaller War Plants Corpora¬
tion, has submitted his resignation
to Donald M. Nelson, Chairman of
the War Production Board, effec¬
tive October 1.

_ Mr. Johnson, who recently re¬
signed as a Brigadier General in
the Army in order to deal more
effectively with the armed forces
in obtaining contracts for small
companies, is head of Johnson &
Johnson, surgical supply firm. He
"has been Chairman of the SWPC
since January.
At a press conference on Sep¬

tember 23, Mr. Johnson said that
the Corporation had been a "po^
litical football" but that it has
been made into "a job." United
Press Washington advices reported
the following:
Small business, he said, is gen¬

erally in a stronger position than
it has been for 25 years, despite
idle facilities in many plants.
There will be fewer failures and
bankruptcies this year than in any
normal year, he commented.
He said there are some 8,000 to

10,000 small factories which have
unused capacity for war produc¬
tion. Between 4,000 and 6,000 of
these may be classified as in a dis¬
tressed condition. Their chief

.

hope of surviving lies in orders for dom.V

civilian goods, according to Mr.
Johnson.
He suggested this plan to best

serve the future needs of small
business:

1. An adequate commercial
banking service to enable small
business to obtain venture capital.

2. Adjustment of the economic
system to allow free expression of
initiative and enterprise.
"In other words," he said, "it is

not so much a question of what to
do for small business as it is to re¬

arrange our domestic economy in
such a way as to give it a clear
path and an open road."
In his current report to the

WPB Chairman, Mr. Johnson cites
the following five problems as still
facing the SWPC, according to a

Washington dispatch to the "Wall
Street Journal" of October 1:

1. Provision of additional tax

legislation to allow small plants
to set up surplus funds large
enough to tide them over the pe¬
riod of post-war conversion.

2. Enactment of legislation on
termination clauses in Govern¬
ment contracts which will assure
a fair and expeditious settlement
of contracts in force both during
and at the end of the war.

3. Proper control of subcontract
cancellations and channelization
of additional materials as they be¬
come available into the small
plants for production of essential
civilian goods.

4. Equitable disposition of Gov¬
ernment owned facilities and
equipment and of surplus supplies
and equipment held by Govern¬
ment procurement agencies at the
end of the war.

5. Sufficient study to alleviate
complex problems which may re¬
sult from dislocations arising out
of the impact of the war on the
country's economy.
Mr. Johnson's discharge from

the Army was noted in these col¬
umns August 19, page 711.

Questions On Allied

FDR Lauds China
President Roosevelt sent two

congratulatory messages to Gen¬
eralissimo Chiang Kai-Shek on
Oct. 9—one in celebration of the
32nd anniversary of the founding
of the Chinese Republic and the
other on the inauguration of the
Generalissimo as President. Both
events were observed on Oct. 10
in Chungking.
The anniversary message fol¬

lows:

"I am happy to convey to you
and to the people of China on the
anniversary of your national rev¬
olution for freedom the greetings
and congratulations of the people
of the United States. I take this

opportunity to give expression to
our warm regard for Your Excel¬
lency and the Chinese people who
have persevered so long and cou¬

rageously in the struggle against
aggression and who continue the
struggle, joined by the peoples pf
other United Nations, confident of
achieving victory through whole¬
hearted and cooperative action."
The other message, on the in¬

auguration, follows: ::

"On the occasion of your in¬
auguration as President of the

Republic of China, I gladly con¬

vey to you my Congratulations
and best wishes for your success

and personal well-being. Your
elevation to the highest office in
the Government of the Republic
of China is recognition of the in¬

estimable service you have ren¬

dered the Chinese people in the
past and of the services you are

to render in the future in leading
them to victory, peace and free-

Answered By Treasury
Answers of Treasury experts to

some of the questions regarding
the issuance of "Allied Military
Currency" were reported on Oct.
24. The queries were raised by
Dr. Walter E. Spahr, Professor of
Economics of New York Univer¬
sity, in a pamphlet distributed by
the Economists' National Commit¬
tee on Monetary Research, of
which he is Secretary.
According to a special Washing¬

ton dispatch, Oct. 24, to the New
York "Times" by John H. Crider,
some of the questions and the
answers supplied by Treasury ex¬
perts follow:
Did or did not the Treasury is¬

sue this Allied military currency?
No. It was issued by the Allied

commander but printed by the
Bureau of Engraving and Printing.
If the Treasury had not printed
it, General Eisenhower would
have had to pay the American
Bank Note Co. or some other firm
to print it for him.
If the military authorities can

require, and spend, such currency
as they think they need and they
can induce, or force, our Treasury
to supply the requested currency,
is this not the first time since our

Constitution was established that
the military authorities, with the
cooperation of the Treasury, have
ever exercised this power?
The Treasury and the Army

were never before faced with a
similar situation. The Treasury's
bureau printed the money; the
Army of Occupation issued it. All
currency used to pay troops or for
supplies that ordinarily would be
charges against the Army is de¬
ducted from the War Department's
appropriation. The Treasury loses
nothing, but the War Department
is out just as if it had paid from
its own funds. But since, under
international law, the occupied
country should,,pay for occupa¬
tional forces, this is according to
established practice.
As these yellow silver certifi¬

cates (the "spearhead currency")
were issued, was a corresponding
amount in value of the regular sil¬
ver certificates retired?
Yes, and it is reflected in the

Treasury's daily statement.
How are these yellow seal cer¬

tificates redeemable?
Silver, just like all silver cer¬

tificates.
Does the Treasury plan to issue

additional supplies of these yellow
seal notes as our military forces
enter other countries?
Yes.
From what source comes the au¬

thority to declare this money (the
Allied military currency) legal
tender in Sicily?
International law, which vests it

in the commander of the occupy¬
ing forces. Actually, the Allied
Military Financial Agency issues
the currency as General Eisen¬
hower's agent.
It is important, according to

Treasury experts, to distinguish
between the two uses made of the
Allied military currency. When it
is used to pay for items ordinarily
paid for by the Army, it is charged
against War Department appro¬
priations. When it is used to pay
local garbage collectors, employes
of water works, local cohstables'
and such, it is charged against a

budget of costs for local opera¬
tions prepared by the Allied Mili¬
tary Financial Agency.
In effect, the issuance of the

military currency enables Italy to
pay as she goes so far as costs of
occupation are concerned, be¬
cause it is likely that the United
States will insist upon any Italian
Government making good for all
of this currency which has been
distributed to the Italian people.
When the war in Italy ends, the

Allies will have a large bill to
present to the country. Most of it
will be. for the items which are

being paid for with the military

Manpower Problems, Says Conference Board
Manpower problems turned increasingly critical in August, ac¬

cording to the National Industrial Conference Board, whose figures
made available Oct. 21 reveal that employment in that month rose
to a record high of 63,900,000. Inductions into the armed services
outstripped the release of civilians from construction projects, trade
and agriculture. The seasonal decline in agricultural employment
was small in comparison with the^
corresponding month of previous
years.
The Conference Board's an¬

nouncement further said:
"The Board finds the August

level of employment fully 8,000,-
000 above the total number of
persons comprising the nation's
normal labor force. Just one year
earlier only 2,700,000 more were
at work or in uniform than would
normally have constituted the
labor force, while in August, 1941,
about 1,000,000 persons were un¬

employed. At that time in 1941
fully 1,500,000 were in WPA and
other emergency activities. To¬
day, operations of WPA have
been discontinued except for
about 40,00 project workers re¬

tained on emergency activities in
Puerto Rico and the Virgin Is¬
lands.

,
, I

"By August of the current year
at least three of every five per¬
sons 14 years of age and over
were actively employed on either
the fighting or home fronts. Of
every 1,000 persons of productive
age, 606 were employed by gov¬
ernment or private industry, as
against 474 at the beginning of
the defense program in mid-1940,
525 in August, 1941, and 558 last
year.

"Only about 4,400,000 males in
these age groups remained out¬
side the labor force, excluding
those in penal and other institu¬
tions. About 60% of these were

to old or for other reasons unable
to work, while the remainder
were almost entirely youngsters
who have returned to school. In

contrast, over 34,000,000 women in
these age groups were outside the
labor force, of whom less than 7%
were too old or otherwise unable
to work. Excluding school girls,
there remained about 29,000,000
able-bodied women engaged in
their own housework, or only a

1,000,000 less than the corres¬

ponding estimate of a year ago.

"Only in manufacturing, trans¬
portation and public utilities did

civilian employment increase in

August of this year. The number

on manufacturing payrolls rose

by 38,000, primarily in the air¬
craft and automotive industries
and in food processing. Total fac¬
tory employment advanced to

slightly more than 16,300,000, a

gain of about 1,250,000 over the

past year and of almost 6,000,000
since the outbreak of World. War

II four years ago.

"In the construction industry
the employment level has now

dropped below its pre-war (Au¬
gust, 1939) level. The seasonal

reduction in farm employment in
August was only 124,000 as against
300,000 for the same month last

year. In the past, the seasonal
decline in August has been the

equivalent of about 2.5% of the
number at work on farms in July,
compared with a decline of only
1% of this year." < v

currency, A question is whether
the Italians would be more likely
to back up the military currency
or to pay in dollars, pounds or

gold the occupational bill of in¬

demnity that the Allies will pre¬
sent to them when the fighting is
all over.

7 issue, page 1405.

The pamphlet issued by Dr
Spahr was referred to in our Oct. | purpose by a faculty board of the

FDR Accepts Memphis
Offer To Give Food
To People Of Italy
President Roosevelt has advised

Mayor Chandler of Memphis,
Tenn., of the acceptance of the
latter's offer that the people of
Memphis stand ready to contribute
food to , the people of Italy and
other peoples who are liberated
from Axis domination. Mayor
Chandler had made the offer on

Sept. 8 in extending congratula¬
tions on the surrender of Italy,
In his reply of Oct. 11, Mr. Roose¬
velt said that this support of vol¬
untary resources will of necessity
be delayed for some months since
complete government control is
necessary to assure speedy and ef¬
ficient action in providing essen¬
tial supplies to civilian popula¬
tions.

In his letter to Mayor Chandler,
as given in the Memphis "Com¬
mercial Appeal" of Oct. 18. Presi¬
dent Roosevelt said in part:
"You will be glad to know that

our Allied forces have considered
the needs of the civilian popula¬
tion in laying their plans for mili¬
tary operations and have included
in their military supplies the food
and other basic necessities essen¬

tial to the maintenance of life of
the people freed from the Axis
yoke. At the earliest date con¬

sidered practical it is the intention
of our military commanders to
bring official civilian agencies into
liberated areas to assist with the
task of relieving distress and aid¬
ing in the rehabilitation of these
countries. i

"During the period of military
action, and for a few months there¬

after, it will be necessary to main¬
tain complete governmental con¬
trol of the procurement and ship¬
ping of essential civilian supplies
in order to assure speedy and ef¬
ficient action. I know that it is
the intention, however, to draw
upon the generous support of vol¬
untary resources to aid in thd
problem at the earliest possible
date, although this will of neces¬

sity be delayed for some months*
"Very sincerely yours,

"FRANKLIN D. ROOSEVELT,"

ABA Library Adds
Theses Gf Graduate
School Gf Banking
Twenty-nine theses prepared by

members of the graduating class
of 1943 of the Graduate School of
Banking, institution for advanced
banking studies conducted by the
American Bankers Association for
bank officers at Rutgers Univer¬
sity, have been added to the per¬
manent collection of G. S. B. theses
in the library of the Association,
it is announced by Dr. Harold
Stonier, Executive Manager of the
A. B. A., who is Director the the
school.

The theses are available for
study and examination by all bank
officers and staff members, and
may be secured for one week's use
upon written application to the
Association's library in New York
City. In all more than 300 spe¬
cially selected theses, written by
G. S. B. students in fulfilment of
one of the school's graduation re¬

quirements, are now available
through, the Association's library.
To be placed in the library's

collection, a thesis must be passed
upon and recommended for that

Graduate School of Banking.
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Ways ToLatin-AmericanApproach
(Continued from page 1710)

production of economic progress,
|] we are failing in a human and a
jj patriotic duty, and are creating
I? future problems for our country.
If Do not fear, I beg you, that this

, talk of mine is going to degen¬
erate into a discourse on sociol¬
ogy; it would be absurd and even
impossible on my part to attempt
such a thing. I merely wish to
point out that one of the greatest
aids, that the banking interests can
offer to their country, is to press

straight forward in this new atti¬
tude that I am describing, and
which consists in not despising
the human and social problems
that beset our country, but rather
to strive to further the study of
their solution, in collaboration
with the men who are directly
bearing the responsibility of those
problems.
1 If all those men who are respon¬
sible for determining the ways
and means by which these prob¬
lems are to be met and overcome
will only endeavor to keep this
attitude in view, we may rest as¬
sured that the resolutions taken
in the economic field will !: be
sound and adequate.

I will now deal with some of
the economic points of view in the
relations between the United
States and the Latin-American
countries.

, I refer in a concrete manner
to the two plans that have already
been published on this question
of international commerce and
exchange—the American plan and
the British one. In connection
With those, I wish also to set
forth the standpoint from which
Mexicans, as far as I have been
able to interpret the general feel¬
ing, u ould like to see these prob¬
lems judged.
The first impression created by

these plans is that they are so
tremendously complicated that it
will be very difficult indeed to
put them into practice immedi¬
ately at the close of the war. It
may be that the need for pre¬
senting them in a complete form
has led the experts to go into all
necessary details. It is neverthe¬
less indisputable that the compli¬
cated situation created by the war
in the currents of international
trade, makes it impossible to at¬
tempt to organize these imme¬
diate post-war measures into one
perfect and complete plan. It
would thus appear expedient to
select two or three of the funda¬
mental points that both plans in¬
clude and to initiate experiments
with these, even in the knowledge
that this might bring about un-
desiraole precedents or problems;
in any case, the situation thus
created would be better than a
general state of chaos.
V I am of the opinion that such
a post-war experiment, involving
as I have suggested, two or three
fundamental points only, should
be characterized by an extreme
liberality throughout, so as to
make allowance for all those
anxieties, difficulties and read¬
justments which each and every
Latin-American country will have
to face. Later on, through the
medium of this same initial ex¬
periment, new plans or measures
might be introduced as they be¬
came advisable or necessary. The
three fundamental points on which
the initial project would be based
might be summed up as follows:

i ' The reaching of a decision re¬
garding the expediency of initiat¬
ing the proposed experiment by
means of a clearing or center for
liquidations, similar to the one
proposed in the English plan (and
which is fundamentally equiva¬
lent to the stabilization fund fore-,
seen by the American plan), but
with one basic difference. In¬
stead of one clearing, there would.

mendous complications that other
continents will have and, there¬
fore, we need not be mixed with
their particular problems, which
can be better solved by an Euro¬
pean clearing. In this way, the
principal objections that have
been raised against the English
plan would disappear. Once the
two clearing-houses were in op¬
eration, the United States, or the
Board of Managers of the Inter-
American clearing, house, would
be the authorities responsible for
establishing and controlling the

as for, example when it amounted
to more than 50%. Here I wish
to mention what has been called
the , French plan, prepared by
French experts residing at present
in the United States.

The French plan calls also for
simplicity and for a few experi¬
mental measures which it sug¬

gests should be started even
before world peace. I am afraid
that the rules .therein suggested
are still too complicated, and I
insist it would be much better to
add new regulations to those
fundamental agreements as I have
described, after discussion in the
light of that experimental period,
than to try to enforce a compli-

liquidations with the European j cated plan with_ unavoidably fre-
clearing.
If it should be decided to have

a separate clearing-house for the
American nations, it could later
be determined whether it were

preferable to retain that clearing¬
house, or to prepare the founda¬
tion of the Bank for International
Liquidations which has already
been proposed for the purpose of
regulating and controlling inter¬
national credits, or, alternately, to
initiate the formation of the fund
f o r international stabilization
which is provided for in the
American plan. -

The second of these fundamen¬
tal points might be the fixing- of
the quota or limit for overdrafts
permitted to each country repre¬
sented in the clearing which, in
fact, plays the same role as the
stabilization fund. These quotas
might be fixed in dollars, which
would be the simplest plan, be¬
cause the United States, being the
leading or key country in America
(as John H. Williams said), all
nations in this hemisphere are ac¬
customed to final international
liquidations in dollars. But it
would be all the same to create
some international unit such as

"Unitas" or "Bancoy." For the
fixing of the quotas, it would not
be feasible to lay down hard and
fast rules for all the countries
concerned, owing to. the excep¬
tionally abnormal situation cre¬
ated by the war, and therefore
the most practical method of fix¬
ing them for an initial experi¬
ment of, say two years, would be
by inviting each country to apply,
through its Central Bank, for its
corresponding quota, accompany¬
ing its request by a statement
setting forth the bases it has taken
for the fixing of that quota, such
as for example, if present holdings
of gold, the statistical records of
its foreign commerce, its trade
balances in recent years, the
plans and projects it has in hand
for agricultural or industrial ex¬
pansion, and so on. It is obvious
that each individual country
should be in a better position to
understand its own particular
problems and its estimates for the
future in the field of international
trade,,;than any arbitrary body
which attempts to fix them in ac¬
cordance with fixed rules and
regulations.1 Within the limits of
a liberality that becomes essen¬
tial, if crises and friction are to be
avoided between the United States
and the countries in question,
what are the serious consequences
to be feared for the United States
from a liberal and elastic accept¬
ance of the propositions of the
Latin-American countries for that
two-year period?-
The third fundamental point

might be the determination of the
system of voting to be adopted in
the clearing-house. Such voting
should be as democratic as pos¬
sible, more especially in the mat¬
ter of the reduction or the reim¬
bursement of the overdraft which
had: been stipulated in the initial
experiment. This reduction should
not be asked except by a majority
of votes, simply computed by each
country. In the case of a proposed
increase in the quota or overdraft
permitted, a unanimous vote in-

be two, one for this continent and stead of a majority vote, should
the other for Europe, including J be jns|ste(j upon only when the

reason is obvLusfta"^' hemi- i requested increase over the initial
Sphere we do not hav0 the tre- quota were really alarming, such make investments in participation

quent modifications
;
If these three fundamental

points, are applied by the United
States in the liberal spirit that
it is to be desired, it will natu¬
rally follow that, in an atmos¬
phere of satisfaction, such as will
then be created in each of these
countries, their respective repre¬
sentatives in the clearing will be
enabled to discuss, in the light of
practical experience, the best
means of guiding and directing
the. activities of the clearing¬
house towards the desired goal,
which is the handling of these
liquidations on a gold basis. The
employment of gold in the imme¬
diate post-war period will be very
difficult, even if the United States
consent to the use of their re¬

serves, and it is evident that the
concession of credits is to be pre¬
ferred for the purpose of this in¬
itial and practical experiment.
And here a question arises that

is very important for Mexico, and
not without importance for the
United States also. I refer to the
matter of silver.

Great interest has been, aroused
in mining circles both in the
United States and in Mexico over

the maintenance of a silver mar¬

ket. The purchases of silver have
become the aim of very vigorous
attacks by certain important ex¬

perts in the financial world,, who
would like to put an end to these
operations. It would take too long
to discuss this controversy here,
but.above and beyond all the ar¬

guments and technical studies, we
have before us positive facts, in
the shape of resolutions taken by
the London Conference, and also
by the American Treasury, in
favor of continuance of these sil¬
ver purchases, and moreover, of
not withdrawing support from the
producers of silver.
These facts should give us cause

for. reflection. It is not to be sup¬

posed that this silver buying can
constitute such a grave error;
there must be serious and prudent
motives behind such a policy.

I, therefore, wish merely to ob¬
serve the great interest that Mex¬
ico has in the matter, and to
express the hope that the prob¬
lem may be approached, not
under the light of past prejudices,
but in a spirit of serenity and
calm. /With a view to making
Mexico's position better under¬
stood, which cannot well be at¬
tempted at this conference, the
Mexican Bankers' Association has
prepared a memorandum, an Eng¬
lish translation of which we have
requested the Secretary of your
Association to kindly distribute to
you.. . •

•All the foregoing refers to gen¬
eral problems in the field of inter¬
national commerce and exchange;
now,. I wish far offer a commen¬
tary,on the direct relations ob¬
taining between; the American
banksand financiers and the
Latin-American countries,

The system of industrial and
financial investments in Latin-
American countries, which were

formerly made as direct invest¬
ments of American capital in
branch or subsidiary concerns in
each: country, or in industrial un¬
dertakings with capital that was
integrally American, has under¬
gone a rapid change in recent
years, and the tendency now is to

with local capital in the country
concerned. Mexico has expressed
in various ways her approval of
this system, but it will not be
amiss to repeat here that one of
the most solid formulas for the
fostering of Latin-American col¬
laboration with the United States
consists in helping American cap¬
italists and industrialists to see

that the best way to foment cor¬
dial relations is by inviting local
capital to participate in all kinds
of undertakings and enterprises
promoted or supported by Ameri¬
can capital. It is natural that the
American industrialist or investor
should be reluctant to relinquish
the control of any investment he
may make in a Latin coun¬

try; nevertheless, the profound
and painful lessons we have all
received from past experience
furnish the best of all proofs
of the fact that friendship between
the two peoples demand the aban¬
donment of that attitude, and de¬
mand moreover a greater show of
confidence on the part of Ameri¬
can investors in the capacity and
honesty of local people, even going
in many cases to the length of
relinquishing such control!, and
leaving it in their hands. In cases
where it may not be possible to
convince the American investor
of the wisdom of such a step, it is
desirable that there should be at
least a sharing of the capital in¬
vestment on a fifty-fifty basis.
It is futile to deny that the

banks exercise an enormous in¬
fluence over all their friends and
clients who are contemplating in¬
vestments outside the United
States, and banking institutions
may thus play a very important
part in the solution of all these
problems.
In conclusion, I would like to

sum up the points I have been
making in this address, as follows:
First. We should endeavor to

strengthen the attitude and fur¬
ther the aims of the financiers
and bankers of every country in
the direction that they must in¬
terest themselves in the study and
solution .of the problem of their
clients ahd of their country as a

whole, and that they do not re¬
strict themselves solely to the
economic aspects of the same.
Second. We should make repre¬

sentations, or at least should sup¬
port the monetary ?nd financial
authorities in each country, in the
establishment of only a few bases,
which shall be fundamental, and
yet at the same time sufficiently
simply and liberal, and which will
serve for the planning of that in¬
itial experiment in the immediate
post-war period, which will have
later as its purpose the solution
of the problems concerned with
the stabilization of exchange and
with the fostering of international
trade.
Third. We hope that the banks

of the United States will use their
influence with their clients, and
that they will help to convince
them that the best means of estab¬
lishing lasting harmony in the
field of Latin-American invest¬
ments is by interesting local cap¬
ital to the highest possible extent.

U. S. Flying -Fort'
Swiss anti-aircraft fire definitely

shot down one American Flying
Fortress when a group of Fort¬
resses fought a battle with Ger¬
man fighters over Swiss territory
on Oct. 1, a Swiss Army commun¬
ique announced, according to an
Associated Press dispatch from
Berne, Oct, 1, from Which we also
quote: V
"The communique declared that

bombs wbre dropped in various
parts of eastern Switzerland, and
added: 'Crashes also took place
in these areas as the result of an
aerial battle between American
Fortresses and German fighter
planes. Reports so far show only
material damage was caused by
the bombs.' \
"Air alarms were sounded in a

number of Swiss localities."

The United States is using an

area approximately the size of
New Hampshire, Vermont, Con¬
necticut, Massachusetts, Rhode
Island and Delaware for war pur¬

poses, it was reported in United
Press Washington advices of Oct.
19, which further stated:
Since July 1, 1938, the Govern¬

ment has taken or is in the process

of taking 11,254,384 acres for ex¬
clusive use by the Army, Navy
and Coast Guard. In addition,
1.0,507,892 acres have been trans¬
ferred from the public domain, in¬
cluding mining claims and grazing
lands.

To acquire these parcels of land
the Government had to remodel
its ancient land title law, putting
land transactions on an assembly
line basis.
Norman M. Littell, Assistant

Attorney General in charge of the
lands division, said today his of¬
fice requires an average elapsed
time of only six days and four
minutes from the time a request
reaches the division to the mo¬

ment title is vested or possession
ordered by a United States Dis¬
trict Court.

During the last fiscal year the
lands division wrote 70,000 title
opinions in direct purchase and
condemnation cases. This year it
will run to 95,000.
Some of the best and some of

the worst land in the United States
has been acquired. Some owners
offered to give their property or
sell at a reasonable price. Others
demanded more than the Govern¬
ment thought it was worth. Often
juries had to decide how much to
pay.
Sites ranged from a fraction of

an acre on the New England coast
for a gun emplacement to 3,111,-
140 acres for the Tonopah bomb¬
ing range in Nevada.

More Locomotives

On Order On Oct. 1
Class I railroads on Oct. I, 1943,

had 28,896 new freight cars on

order, the Association of American
Railroads announced on Oct. 23.
Of this number there were 7,003
plain box, 2,825 automobile box,
3,294 gondolas, 12,812 hoppers, 1,-
200 refrigerator,. 200 stock, and
1,557 flat cars. On Oct. 1, last
year, the roads had 36,437 freight
cars on order.
New locomotives on order on

Oct. 1, this5 year, totaled 1,067,
which included 468 steam, three
electric, and 596 Diesel locomo¬
tives. On Oct. 1, 1942, they had
840 locomotives on order which
included 314 steam and 526 elec¬
tric and Diesel.

Class I railroads put 20,432 new

freight cars in service in the first
nine months of 1943, compared

with 56,081 in the same period
last year. Those installed in the
nine months of 1943 included 9,-
621 hopper, 7,721 gondola, 2,085
flat, 135 automobile box, 816 plain
box, four refrigerator, three stock,
and 47 miscellaneous freight cars.
The railroad's also put 483 new

locomotives in service in the first
nine months this year, of which
298 were steam, 15 electric, and
170 Diesel. New locomotives in¬
stalled in the same period last
year totaled 575, of which 232
were steam and 343 were electric
and Diesel.

. The ODT also reported 50 new

locomotives on order on Oct. 1,
and 18 new locomotives installed
in the first nine months of this

year by other than Class I car¬
riers. This brings the total of
new locomotives on order on Oct.
1 to 1,117 and the number in¬
stalled in the first nine months
to 501. . i
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Labor Has Program To Maintain Full Employment
During Period Of Demobilization, Says A. F. Of L,

"The American. Federation of Labor has already developed and
is perfecting programs which it believes are imperative for the
future maintenance of full employment in the termination of war
contracts," Boris Shishkin, Economist of the AFL, told the Institute
on Post-War Reconstruction at the New York University audito¬
rium on Oct. 20.v,
Mr. Shishkin said that the AFL^-*

is also working on specific plans
for disposal of war inventories
and surplus materials as well as
to guide in the actual reconver¬

sion of production facilities to
peacetime enterprise. Demanding
passage of the Wagner-Murray-
Dingell social security bill, Mr.
Shishkin also urged that an As¬
sistant Secretary of Labor be ap¬
pointed and that a post-war em¬
ployment division be created un¬

der him in the Department of
Labor.

"Reconversion and demobiliza¬
tion programs are the two master
keys to post-war employment,"
said Mr. Shishkin. "Training and
and retraining programs which
fit their design are essential to
open the gates toward real jobs
after the war. There will be dras¬
tic curtailment in aircraft, ship¬
building, and machine tool pro¬
duction. On the other hand sueh
industries as textiles, apparel and
housing will expand. Hundreds
of thousands of welders, riveters,
turret lathe operators, tool and die
makers and others will have to
be retrained and readjusted to fit
them for peacetime job opportuni¬
ties. A joint effort by labor, man¬
agement and the government to
develop in advance and at least
in the outline, post-war manning
tables indicating the probable
shifts of job opportunities would
help make the transfer orderly
,and prevent avoidable distress."
In discussing labor's attitude to¬

ward free business enterprise, Mr.
Shishkin said that while the
workers are determined that there
shall be no chronic unemployment
when the war is won, they want
to assure this without remaking
the system of private enterprise.
."But," he continued, "they re¬

fuse to trust the future of their

economic democracy in our en¬
tire economy.
"We have made strides in the

years before the war in the direc¬
tion of both industrial and eco¬

nomic democracy, but the accept¬
ance of a true partnership of
labor, management and agricul¬
ture was not attained in the pre¬
war years arid has not been
achieved in the administration of
war production. A relationship of
mutuality based on concurrence
was not established in the war

mobilization program. Looking to¬
ward peace we cannot hope to
pool our resources unless we learn
a way for labor, management and
the government to plan together
and work out together agreed
procedures.
"Labor's first objective now is

to formulate a mechanism which
would enable representatives of
labor and management to join
with the government in formulat¬
ing the basic policies of demobili¬
zation, reconversion and recon¬

struction which will confront us.

To this end labor looks to the
creation at the earliest possible
moment of a national reconver¬
sion commission on which labor
and management are fully rep¬
resented and which could guide
and assist the nation in the task
of reconversion."

Monetary Pact Signed
% Govts. In Exile
Officials of the Netherlands,

Belgium and Luxembourg Gov-
ernments-in-exile signed in Lon¬
don on Oct. 21 a monetary pact
stabilizing the rate of exchange
between the guilder and the franc

. at the pre-war level, designed tolivelihood to a natural interplay facilitate economic relations in theof natural forces, to the magnetic
powers of business confidence and
to the ability of prosperity, their
prosperity, to come frohi around
the corner.

"While labor looks to a system
of free enterprise it asks that such
a system be developed and
created by design and not by ac¬

cident; that it be achieved by
pooling creative efforts—efforts
that are concerted, efforts that are
deliberate. Workers conceive of
this free enterprise as free not
because it operates by heck or by
gosh, but because it affords free-
uom of opportunity under rules
commonly agreed upon, rules
which are fair and which are

honest,
"A system of enterprise which

is sure to hit a jackpot every six¬
teen or seventeen years, but is
equally certain to throw a lemon
at every intervening year, is not
what we want. Opportunity to
advance and to gain at unfair ex¬

pense of the others is not oppor¬
tunity that we seek. Labor be¬
lieves that the rules of procedure
which assure stable employment
at fair wages and fair incomes to

workers, farmers, and producers
alike can be devised by common
consent and made subject to
change only by common consent.
"The plain truth is that Amer¬

ican labor and American people
are more and more aware of the
sheer hugeness of our industrial
machine and of the organized
power of corporate organization
which controls this machine.
Workers whose job it is to turn
the wheels of the various parts of
this machine and whose liveli¬
hood depends on their operation,
realize more than any group that
their future and the future of our

industrial nation depends on the

post-war period.
Copies of the agreement and an

official statement were delivered
to the Treasury Department in
Washington by representatives of
the three Governments on the day
of the signing. Included in the
delegation were Dr. B. Kleijn
Molekamp, Netherlands Minister;
Baron Herve de Gruben, Coun¬
selor of the Belgian Embassy, and
Hugues Le Gallais, Luxembourg
Minister. . .

,

Speaking for the Treasury De¬
partment, Acting Secretary Gaston
said: ■ Y'Y.: P
"I know that Secreatry Morgen-

thau not only will appreciate be¬
ing informed so promptly of this
agreement but will welcome the
action taken by the Governments
of the Netherlands, Belgium and
Luxembourg. As the agreement
itself indicates, it is an application
of the good neighbor policy which
holds great promise for the

restoration of economic as well as
political order in the world after
victory in the war against the
aggressors is won. Agreements
made in the spirit in which this
understanding has been reached
will contribute greatly to the sta¬
bilization of currencies and to the
revival of sound international
trade in a reconstructed world. '
"It is a manifestation between

neighbor nations of the same spirit
of cooperation in international
monetary 'matters that Secretary
Morgenthau has advocated for ap¬

plication to a broader area. The
agreement will' itself facilitate the
effort to attain undersandings of
broader scope."
An official statement made on

behalf of the three governments
follows:

"The Netherlands Government
on the one hand and the Belgian

by an Economic Union since July
25, 192 jl) signed. today (Oct; 21) a
financial agreement which they
believe will have a favorable" in¬
fluence on the development of
trade in the post-war period. Fol¬
lowing the principles of free eco¬
nomic relations laid down in
Article 7 of the Lend-Lease
Agreements which both parties
have signed, they have for some
time studied the possibilities of
laying the basis for closer eco¬

nomic cooperation after the war.

"Realizing that restrictions on

the use of foreign currencies con¬

stitute one of the greatest ob¬
stacles to internaional ? trade, the
two parties have agreed to put at
each other's disposal the respec¬
tive currencies needed for their
mutual relations.
"Thus, the Governments con¬

cerned feel that the exchange of
goods and services will take place
unhampered by a possible insuf¬
ficient supply of exchange.
"Appreciating the importance of

monetary stabilization, both par¬
ties have agreed upon a stable rate
of exchange between their respec¬
tive currencies, which is identical
to the rate prevailing before the
war. ' • '

"This agreement should not be
interpreted as an impediment to
the adherence on the part of the
Belgian and Netherlands and Lux¬

embourg Governments to
. larger

monetary plans but the concluding
of this agreement is a first con¬

crete step towards the realization
of any international agreement
aiming at currency stabilization.
"The Netherlands, Belgian and

Luxembourg Governments hope
that by signing this financial
agreement which includes not

only those countries in Europe
proper, but also all territories be¬

longing to or mandated, to the
Kingdom of Belgium or the King¬
dom of the Netherlands, they have
made a real contribution towards
international cooperation and the
development of'a Good Neighbor
Policy; other countries can become
parties to the agreement on a basis
of reciprocity and it is hoped that
in this manner economic relations
in the post-war period will be
facilitated. Y

"During a considerable period
before the war, closer financial
and economic relations between
Holland and the Belgo-Luxem-
bourg Economic Union gradually
furthered a mutual understanding.
During the war, in which these
countries faced the same enemy,
cordial relations continued and
created the atmosphere in which
the conclusion of this far-reach¬
ing agreement was made possible.
On the basis of this agreement,
experts of both parties will study
the methods to insure friendly
trade relations which they hope
will ultimately lead to the elim¬
ination of trade barriers which

might form an obstacle to com¬

merce." . -

A previous item regarding plans
to sign this pact appeared in our

issue of Oct. 21, page 1602.

Electric Oiitpt For Week Ended OcL 23,1843,
Shows I L7% Gain Over Same Week Last Year

The Edison Electric Institute, in Its current weekly report, esti¬
mated that the production of electricity by the electric light and
power industry of the United States for the week ended Oct. 23, 1943,
was approximately 4,415,405,000 kwh., compared with 3,752,571,000
kwh. in the corresponding week last year, an increase of 17.7%.
The output for the week ended Oct. 16, 1943, was 17.9% in excess
of the similar period of 1942.

PERCENTAGE INCREASE OVER PREVIOUS YEAR

.—.——Week Ended ' "■'Y1 —
Major Geographical Divisions-

New England _______ _.

Middle Atlantic..
Central Industrial AY--:
West Central.
Southern States..
Rocky Mountain •;
Pacific Coast

Total United States.

Oct. 23 Oct. 16 Oct.9 Oct. 2
7.0 - 8.9 "• 8.0 9.3

19.7 18.7 19.7 19.8
15.5 14.4 oa 13.9 14.5
9.2 7.3 6.9

1 '

9,5
19,7 :':.; 22.2 20.8 22.8
14.7 1 14.9 15.1 :aY 13.0
25.3 26.6 - . 24.5 26.9

17.7 YY ■fp 17.9 17.3 18.4
DATA FOR RECENT WEEKS (Thousands of Kilowatt-Hours)

% Change
1943

Week Ended— 1943 1942 over 1942
Aug 7 ___ ___ 3,637,070 +16.6 .

Aug 14 ________— 4,287,827 3,654,795 4-17.3
Aug 21 ________ ___ 4.264,825 3,673,717 + 16.1
Aug 28 _ __ 4,322,195 3,639,961 + 18.7
Sep 4 __ ___ 4,350,511 3,672,921 + 18.4
Sep 11 — 4,229,262 3,583,408 + 18.0
Sep. 18 . 3,756,922 + 16.0
Sep. 25 ___ . 4,359,610 3,720,254 + 17.2
Oct. 2 ... . 3,682,794 k + 18.4
Oct. 9

_ 4,341,754 3,702,299 + 17.3
Oct. 16 ________ ___ 4.382.268 3,717.360 + 17.9
Oct; 23 ________ 3,752,571 + 17.7

1941

3.233,242
3,238,160
3,230,750
3,201,149
3,132,954
3,322,346
•3,273,375
3.273,376
3,330,582
3,355,440
3.313.596
3,340,768

1932

1.415,122
1,431,910
1,436,440
1.464,700
1,423,977
1.476,442
1,490,863
1,499,459
1,506,219
1,507,503
1.528,145
1,533,028

1929

1.729,667
1,733,110
.1,750,056
1,761,594
1,674,588
1,806,259
1,792,131
1,777,854
1,819,276
1.806,403
1.798.633
1;824,160

acceptance of industrial democ- an(j Luxembourg Governments on
racy in our industry and of an, the other hand (these latter bound

Heads United States
Mission In London
President Roosevelt announced

on Oct. 19 the appointment of

Philip D. Reed as Chief of the

United States Mission for Eco¬

nomic Affairs in London, with the
rank of Minister. Mr. Reed, for¬
mer Chairman of the Board of the

General Electric' CoVpl1/ succeeds
W. Averell Harriman, newf Am¬
bassador to Russia. He has. been

associated with Mr. Harriman in

London for more than a year and
was formerly connected with the

War Production Board. Subject to
the general supervision of John G.

Winant, American Ambassador,
the President said, Mr. Reed
will be responsible for handling
the economic affairs of the United
States in the United Kingdom.

H. Y, Gliamker Urges lusreassi Deserves YY?;
liYiMi' For Fast-War Piaiil Reconversion

Legislation to increase post-war reserves to be set aside beforetaxes and renegotiation which will be sufficient to permit the promptreestablishment of civilian production and labor employment isurged upon Congress in a report approved by the Chamber of Com¬
merce of the State of New York at its meeting on Oct. 7. Drawnby the Chamber's Committee on Taxation, the report holds thatthe present 10% post-war refunds>-— —— ——

is "far from adequate" to enable' at the expiration of the war thesemany manufacturers of war sup- bonds may be converted, makingplies to reconvert their plants to available the cash necessary' topeace-time production, The re¬

port also says:
; "In order to resume the manu¬
facture of peace-time commodi¬
ties, industry must make a large
investment in peace-time tools.
Owing to the present system of
taxes and the renegotiation of
war contracts, it is impossible for
many war industries to set aside
reserves for this and other ex¬

penses incident to reconversion to
civil production. •

"During present war years
there are conditions which must
inevitably necessitate huge ex¬
penditures or losses in addition to
those represented by current ex¬

penditures, the impact of which
will be felt by many business or¬

ganizations only in the future
years.

"These expenditures and losses
—though occurring at a future
date—relate in origin to the war

years during which the occasion
for them is being built up, They,
therefore, fundamentally consti¬
tute reductions of earnings dur¬
ing sueh years, even though the
amounts properly aliocatable to
each such year cannot be meas¬
ured."
To facilitate the transition from

war economy to peace economy,
the report suggested two methods
to Congress whereby adequate
tax relief may be granted with¬
out permitting abuse of such re¬
lief provisions.
"That income taxes shall not be

assessed upon an improper basis,
it is necessary that reasonable
provisions for these expenses and
losses shall be allowed as deduc¬
tions," the report continues.
"Since it is not possible to meas¬
ure with exactitude the amounts
of such provisions which should
currently be made and deducted
from current income, it is evident
that such amounts must be deter¬
mined in each instance by a care¬
ful study of the circumstances of
each corporation concerned. To
prevent misuse of such permissive
deductions it is suggested that:
"(1) The amounts deducted from

taxable income covering such es¬
timated expenses and losses

cover expenses and losses as then
determined. Further, that any
such amounts that within a period
of say five years after the expira¬
tion of the war, have mot been
used for the purpose for which
the deduction was made, shall be
taxable in the respective years in
which such excess amounts were
deducted and additional taxes
assessed thereon.

"(a) As an alternate method if
Congress should not see fit to au¬

thorize such periodic estimated
deductions from taxable income,
it is suggested that the amounts
actually expended after the war
to bring the corporate assets to
the same condition as would have
existed had such expenses been
made from year to year, and to
meet the types of losses resulting
from war activi'ties and the re¬

sulting reconversion of assets,
shall be allocated to the respec¬
tive years to which such expenses
and losses apply and a redeter¬
mination made of the taxes for
those years resulting in refunds
to the respective corporations."
The report points out that un¬

der either of the suggested
methods the Government will not
be deprived of any revenue dur¬
ing the war, but will have full
use, through taxes or additional
bond. purchases, of the amounts
represented by these revenues.

Russia Agrees To Renew
Diplomatic Relations
Wih Exiled Polish Govt.
The London Evening Standard

reported on Oct. 22 that Russia
had agreed in principle to resume'

diplomatic relations with the ex¬

iled Polish Government, accord¬

ing to an International News dis¬

patch from London on Oct. 22,"
which also said:

The newspaper said that , the
decision was not a direct outcome,
of the current Moscow conference,
but as a result of a joint BritishVAAJ.4.VI VV-Vi

OilU. 4. V tj V u
* '

should be invested in Government' and American demarche made in.
bonds of a suitable nature so that Moscow recently.
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Coifon Ginned from Grop of (043 Prior to Oct.
A/;.:, The census, report issued on, Oct. 25, 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. 18, 1943, and comparative statistics to the corresponding date
in 1942 and 1941.

RUNNING BALES m:, V

(Counting round as half bales and excluding linters)
State— 1943 1942 • • 1941

United States ___-™ "7,791.691, *8,182,596 *6,857,017
Alabama — '—__—.i—A—.A^u^'A 794,250 726,768 668,877
Arizona . ; —29,144 r. 28,239 54,944
Arkansas ™A'.— 759,485 962,533 1,026,405
California— AAA—. ; 39.844 32,572 66,022
Florida ™ — A — 12,752 13,889 13.770
Georgia—; — — — 675,279 685,474 532,039
Illinois..., — 8G3 2,579 3,983

Kentucky— — - ' 6,237 'AA'A 10,018 - 12,344
Louisiana ; A ' - 594,139 493,785 277,394
Mississippi —- I L404.907 . 1,458,239 1,197,129
Missouri — — 182,437 289,069 357,076
New Mexico —. 24,905 24,617 17,798
North Carolina 407,040 397,876 397,231
Oklahoma '• 179,136 332,717 231,364
South Carolina 528,999 523.374 -V 324,839
Tennessee™ ——— — 315,398 386,135 452,062
Texas — - A—__——_ 1,815,018 1,801,657 1,211,778
Virginia'——.AAAAAA.A': if,838 11,055 11,562

"■Includes 107,053 bales of the crop of 1943* ginned prior to Aug. 1 which was
counted in the supply for the season of 1942-43, compared with 48,625 and 1,969 bales
of the crops of 1942 and 1941.

The statistics in this report include no round bales for 1943;
none for 1942 and 528 for 19,41. Included in the above are 18,411 bales
of American-Egyptian for 1943, 10,130 for 1942 and 11,402 for 194*;
also 80 bales Sea-Island for 1943; 435 for 1942 and 2,094 for 1941.

The statistics for 1943 in this report aye 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 Oct. 1 is 5,752,635 bales.

Consumption and Stocks — United States

.Cotton consumed during the month of September, 1943, amounted
to 872,109 bales. Cotton on hand in consuming establishments on Sept.
30, was 1,930,298 bales, and in public storages and at compresses

10,432,611 bales. The number of active consuming cotton spindles for
the month was 22,631,338.

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.

Treasury's $3 Billion Offering To Banks
; Oversubscribed—Refunding Of $3.4Billion

. The. Treasury Department made public on Oct. 15 final figures
on the recent offering of $1,500,000,000 of 2% Treasury bonds of
1951-53 and $1,500,000,000 of %% Treasury certificates of indebt¬
edness of Series F-1944. Of the cash subscriptions totaling $10,-
916,921,500, banks were allotted $11,626,007,000 of 2% bonds and
$1,578,537,000 of %% certificates. Subscriptions amounted to $5,-
530,856,500 and $5,386,065,000, respectively. A Aa

The Treasury at the same time reported that holders of $3,-
348,908,000 of maturing securities exchanged them for either the
2% bonds, %%. certificates or 2%% Treasury bonds of 1964-69.
The refunding operation was made up of $1,400,000,000 of 314%
Treasury bonds of (1943-45, called for redemption Oct. 15, and $2,-
035,000,000 of %% certificates maturing Nov. 1.

Subscriptions and allotments were divided among the several
Federal Reserve,, Districts and the Treasury as follows:

Total

A''A';-^-A Subscriptions
Federal Reserve District— Received

Boston AA $305,127,500
New York 2,027,289,500
Philadelphia — 388,932,500
Cleveland ' 394,517.500
Richmond ALAA 252,969,000
Atlanta • 223,874,000
Chicago 728,096,500
SI. Louis — 186,945,000
Minneapolis u A-AA—- 145,250,500
Kansas City 192,462,000
Dallas -J—— —— 155,602,500
San Francisco™_ 529,790,000
Treasury—A- :.AAA>-V

CASH OFFERING

Treasury Bonds ofl951-53
Total

Subscriptions
Allotted

$83,988,500
V 520.945,500
112,376,500
118,726,000
80,094,000
73,790,500
233,190,500
70,995,000
60,147,000
76,965,000
53,580,500
141,208,000

Certificates
Total

Subscriptions
Received

$283,230,000
2,080.806,000
316,426,000
382,723,000
234,742,000
214,794,000
698,571,000
165,744,000
135,432,000
188,956,000
130,593,000
554,048,000

Series F-1944
Total

Subscriptions
Allotted

$78,608,000
550,958,000
91,346,000
113,662,000
71,893,000
69,439,000
219,434,000
58,920,000
53,8842,000
71,615,000
47,261,000
151,519,000

$5,530,856,500 $1,626,007,000 $5,386,065,000 $1,578,537,000

EXCHANGE OFFERING

Treasury Bonds Treasury Bonds Certificates
of 1951-53 of 1964-69 Series F-1944

Federal Reserve Called 31/4'A i Called 3VA/A Certfs. Maturing
District— Bonds Exchanged Bonds Exchanged 11-1-43 Exchanged

Boston : _™ $21,826,000 $6,007,000 $106,563,000
New York 874,899,500 • 14,172,500 1,222,056,000
Philadelphia ——24,286,000 2,201,500 : 46,515,000
Cleveland Ar-rA™-:?- .35,852,500 9,087,000 66,286,000
Richmond A— U4.350.500 1,317,000 34,433,000 •

AtlantaA-A-A^A'Ai.,™_ 6,004,500 ■> } 2,315,500 29,360,000
Chicago .AA-A-AAAAAA 68,625,500 7,610,000 ' 257,228,000
SU Louis AA*- 10,808,000 4,202,500 A 20,641,000
MihneapolisAA-A- . 16,306,000 1,199,500 26,535,000
Kansas City ™w 11,884,000 4,094,500 , 41,322,000
Dallas A_— _-2_AwA\ 7,365,000 2,506,500 17,542,000
San Francisco _™ 32,778,000

-

1,968,500 92,688,000
Treasury AAV 2,808,500 1.005,000 2,258,000

$1,127,794,000 ; $57,687,000 $1,963,427,000

The books for both cash and exchange subscriptions in the
$6,435,000,000 financing operation were closed at the close of busi¬
ness on Oct. 8, except for the receipt of exchange subscriptions
from holders of $25,000 or less of the called 3Va% Treasury bonds
of 1943-45. In this latter instance the books remained open through
Oct. 11.

The exchange offering of securities afforded holders of the called
3V4% bonds of 1943-45 an opportunity to exchange their holdings
either for 2xk°Io Treasury bonds of 1964-69 or for 2% Treasury bonds
of 1951-53, and also permitted holders of Treasury Certificates of In¬
debtedness of Series D-1943, maturing Nov. 1, to exchange them for

%% 'Certificates of Series F-1944. The called 3Y4% bonds were out¬
standing in amount of $1,400,528,250, while the maturing certificates
outstanding totaled $2,035,254,000.

In the case of the cash subscriptions, these were restricted to
commercial banks (defined as those accepting demand deposits)
which were excluded from participation in the Third War Loan Drive.

The following details were reported in the Treasury's offering
announcement of Oct. 6: v Am,

"The Treasury Bonds of 1964-69 now offered in exchange for the
called Treasury Bonds of 1943-45 constitute an additional issue of
the bonds sold during the Third War Loan Drive. They are dated
Sept. 15, 1943, and will bear interest from that date at the rate of
2%% per annum, payable on a semi-annual basis on Dec. 15, 1943,
and thereafter on June 15 and Dec. 15 in each year until the principal
amount becomes payable. They will mature Dec. 15, 1969, but may
be redeemed at the option of the United States on and after Dec. 15,
1964< The Treasury Bonds of 1951-53 offered in exchange for the
called bonds, and for cash subscription by commercial banks for their
own account, also constitute an additional issue of the bonds sold
during the Third War Loan Drive. They are dated Sept. 15, 1943,
and will bear interest from that date at the rate of 2% per annum,
payable semi-annually on March 15 and Sept. 15, in each year until
the principal amount becomes payable. They will mature Sept. 15,
1953, but may be redeemed at the option of the United States on and
after Sept. 15, 1951. Both the 2%% and the 2% bonds will be issued
in two forms, bearer bonds with interest coupons attached, and bonds
registered both as' to principal and interest. Both forms.will be
issued in denominations of $500, $1,000, $5,000, $10,000, $100,000 and
$1,000,000.

"The Certificates of Series F-1944, offered for cash subscription
by commercial banks for their own account, and in exchange' for the
maturing certificates, will be dated Oct. 15, 1943, will be payable on
Oct. 1, 1944, and will bear interest at the rate of %% per annum,

payable on a semi-annual basis on April 1 and Oct. 1, 1944. They
will be issued in bearer form only with two interest coupons attached,
in denominations of $1,000, $5,000, $10,000, $100,000 and $1,000,000.

"Pursuant to the provisions of the Public Debt Act of 1941, inter¬
est upon the bonds and certificates now offered shall not have any

exemption, as such, under Federal tax acts now or hereafter enacted."
The following table summarizes the financing:

1. Cash offering for banks:

A. %% Certificate of Indebtedness dated Oct. 15, 1943,
maturing Oct. 1, 1944, in the amount of $1,500,000,000

B. Reopen the 2% Treasury Bond of 1951-53 offered in
the Third War Loan Drive in the amount ofA—,—A 1,500,000,000

Cash A A. $3,000,000,000

2. Refunding:
A. The % '/e Certificate of Indebtedness dated Oct. 15,

.1943, maturing Oct. 1, 1944, which is also being offered
for cash, in exchange for the Nov 1 maturing cerA/:aA';
tificate in the amount of___ AA — •_ $2,035,000,000

B. Reopen the 2% Treasury Bond of 1951-53 and the a " , ■ ' >

2'/2 "c Treasury Bond of 1964-69 offered in the Third ' '
War Loan Drive in exchange for the 3'A '!c Treasury , ,, . ' ;
Bonds of 1943-45'called for payment on Oct. 15 in
the amount of ..AAAAA A A-*.— 1,400,000,000

(The 2V2% bonds are. available only to non-bank
holders) •, ■ -(;A< -A AaA'AA- A

V Refunding A A4 A* ___A_— 3,435,000,000

Total Financing AAAAA; AAA*- AlA— $6,435,000,000

Italy Declares War On Germany—U, S., Britain
& Rnssia Acknowledge Go-Belligerency
Italy formally declared war on Germany on Oct. 13 and was

accepted by the United States, Great Britain and Russia as a co-

belligerent against her former Axis partner.
Incidentally, as to the designation "co-belligerent," United Press

accounts from Washington Oct. 13 stated:
Diplomatic sources explained today the meaning in international

usage of the word "co-belligerent"^
as used in connection with Italy's
declaration of war against Ger¬
many. I
"Co-belligerents," they said, are

countries fighting together on the
same side.

"Allies" they defined as coun¬
tries fighting on the same side and
bound by an alliance.
With respect to Italy's action on

October 13, Premier Marshal Pie-
tro Badoglio informed Gen.
Dwight D. Eisenhower, Allied
Commander-in-Chief in the Medi¬
terranean area, of the Italian
declaration and the acceptance of
Italy as a co-belligerent was an¬
nounced in a joint statement is¬
sued by President Roosevelt, Brit¬
ish Prime Minister Churchill and
Soviet Premier Stalin.

The joint statement emphasized,
however, that Italy's co-belliger¬
ency !■ cannot "of itself" affect the
armistice • terpis, signed on Sep¬
tember 3, since they "retain their
full force and" can only be ad¬
justed by agreement between the
Allied Governments in the light
of the assistance which the Italian
Government may be able to afford
to the United Nations' cause."

The American, British and So¬
viet Governments acknowledged
the Italian Government's pledge
"to submit to the will of the Ital¬
ian people after the Germans have
been driven from Italy," the state¬
ment said.
In his message to Gen. Eisen¬

hower, Marshal Badoglio said that

with the dreadful past are broken,
and my Government will be proud
to be able to march with you on
to the inevitable victory."
Marshal Badoglio issued a

proclamation to the Italian people
saying that the Government,
which he heads, will shortly be
completed and that representa¬
tives of every political "party will
be asked to participate "in order
that it may constitute a true ex¬

pression of democratic govern¬
ment in Italy." He added that "the
present arrangement will;, in no
way impair the untrammeled right
of the people of Italy to choose
their own form of democratic gov¬
ernment when peace is restored."
The White House released the

text of the joint statement by
President Roosevelt, Prime Minis¬
ter Churchill and Premier Stalin
on Italy's declaration of war

against Germany as follows:
"The Governments of Great

Britain, the United States and the
Soviet Union acknowledge ; the
position of the Royal Italian Gov¬
ernment as stated by Marshal
Badoglio and accept the active co¬

operation of the Italian nation and
armed forces as a co-belligerent
in the war against Germany.
"The military events since Sep¬

tember 8 and the brutal maltreat¬
ment by the Germans of the Ital¬
ian population, culminating in the
Italian declaration of war against
Germany, have in fact made Italy
a co-belligerent and the American

will continue to work with the
Italian Government on that basis.
"The three governments ac¬

knowledge the Italian Govern¬
ment's pledge to submit to the will
of the Italian people after the
Germans have been driven from

Italy, and it is understood that
nothing can detract from the ab¬
solute and untrammeled right of
the people of Italy by constitu¬
tional means to decide on the
democratic form of government
they will eventually have.
"The relationship of co-bellig¬

erency between the Governments
of Italy and the United Nations
Governments can not of itself af¬
fect the terms recently signed,
which retain their full force and
can only be adjusted by agree¬
ment between the Allied Govern¬
ments in the light of the assistance
which the Italian Government

may be able to afford to the
United Nations' cause."
The granting of a military arm¬

istice to Italy and the surrender
of its armed forces uncondition¬

ally was reported in our issue of
September 16, page 1114.

'it

by the war declaration "all ties British and Soviet Governments

President Urges More
Effort To Reduce Accidents
President Roosevelt, in a letter

to the National Safety Congress in
Chicago, asserted on October 6
that "the prediction that 89,000:
Americans will die from accidents
on the home front in 1943 and that
more than 9,000,000 others will be
injured brings us face to face with
the fact that the battle against
carelessness still is far from won

and that even greater efforts must
be made to win it."
In Chicago advices, October 6, to

the New York "Times," the fol¬
lowing was also reported:
The prediction was made by

Colonel John Stilwell, President
of the National Safety Council, in
a" report to Mr. Roosevelt, who two
years ago asked the council to
conduct a country-wide wartime
accident-prevention campaign.
The council's drive resulted in a

reduction of 7% in' the all-acci¬
dent death toll, as compared with
the corresponding period of 194J,
Colonel Stilwell reported to the
President.
Mr. Roosevelt called the show¬

ing "gratifying" and expressed
through Colonel Stilwell his "sin¬
cere appreciation to the thousands
of my fellow Americans who are

giving so unstintingly of their time
and effort to bring down the na¬
tion's accident death toll." The
President appealed again to the
council "and all other safety forces
of the nation to do even more than

you have done to stop accidents
and speed victory!"

Head War Studies Group
Shepard B. Clough, Professor

of the History Department of Co¬
lumbia University, has been
granted leave of absence to head
a committee on war studies which
is to be organized by the Social
Science Research Council, it is an¬
nounced by Dr. Nicholas Murray
Butler, President of the Univer¬
sity. In his new post Prof. Clough
will be in charge of collecting all
available records and information
on the effects of war upon society
to be used as reference material

by research workers and his¬
torians.

* This appointment, it is an¬

nounced, represents the first at¬
tempt in this country to develop
a complete and accurate body of
information of the changes in the
economic and social life of a coun¬

try during wartime, according to
the announcement.

The jmpact of World War II
upon America will be the subject
of a large part of the special stud¬
ies, although material from other
war periods will also be drawn
upon. Prof. Clough will also work
out plans for the assembling of
necessary records by business
firms and local State and com¬

munity organizations in a form
that can be readily used by re¬
search personnel. .
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Eeparl Is Gf Gcfobsr I, IiS
Crop yields in the country as a whole are turning out about as

expected a month ago. Although aggregate crop production will be
about 7% below the phenomenal output of last year, it is now pos¬
sible to look with ,some confidence for an output several percent
higher than in any other previous season, said the U. S. Crop Report¬
ing Board of the U. S. Department of Agriculture, which also said:
Farmers are harvesting the sec-'»- —— — •

ond-highest crop yields from the reports from all areas indicate
largest acreage harvested in ten
years. Unfavorable weather could
still cause extensive local losses

but ftry weather during Septem¬
ber enabled farmers in nearly all
States to push the gathering of
late crops and the size of the har¬
vest can be seen more clearly than
is often the case at this season of
the year.

To meet the bumper aemand for
direct food crops there are bumper
crops of potatoes, rice, beans, peas,
and peanuts. Production of the
principal oil seeds as a group will
be about the same as in 1942 and
a third greater than in any other
season. This year's wheat crop is
only about average but the July 1
carryover was large and wheat
stocks on farms on October 1 were

56% above average. There will be
more sweet potatoes than we

usually grow except in depression
periods. Fruit production is lower
than in most of the last half dozen
seasons but exceeds production in
earlier years. Barring severe
storm or freezing losses there
should be a record or near-record

tonnage of citrus fruits. • to be
picked during the next 12 months
and also a record tonnage of , j , .

grapes, but apples, peaches and ! important late kinds show reduc-
pears are light crops due chieflyi tion chiefly because of dry
to frosts last spring. Commercial' weather or early frosts in north-
vegetable production not includ- ! ern States.
ing the large crops of potatoes and j On October 1 farm stocks of oats
sweet potatoes will probably be and corn totaled 25,300,000 tons,
greater than in any season prior to Allowing for probable holdings of
1942. A large tonnage of vege- j barley and sorghums for grain and
tables for canning and processing for the corn and sorghum crops
was produced but it was less than being harvested, the farm supply
production last year. The supply , of feed grains in sight October 1
of market' vegetables has been,1 totals 120,000,000 tons, compared
and still continues, relatively light wits 130,000,000 tons a year ago
but the increased number of home and a range of from 58,000,000 to
gardens augments the supply j 114,000,000 tons in the preceding

that harvesting has been pushed
rapidly. Early September frosts
damaged some corn in the Dakotas
and northeastern Ohio and some

corn and beans in Michigan but in
the main Corn Belt both corn and

soybeans have largely escaped
frosts through the first week of
October. Although the consider¬
able acreage of these crops planted
late still needs a week or two

more of mild weather, the danger
of serious damage from frost has
been rapidly declining. The indi¬
cations, at this time are that the

harvesting of late crops can be
completed at about the normal
season.

Harvesting reports show flax¬
seed to be yielding about 6% less
than was expected a month ago,
rice and apples each 3% less, cot¬
ton nearly 2% less and barley,
sorghums, beans, soybeans and
peanuts each about 1% less. On
the other hand, the estimates of
corn, sweet potatoes and sugar¬
cane production are now raised
about 3%, the estimates for pota¬
toes and tobacco are up 2% and
those for hay are up 1%. The an¬

nual total of vegetables shows lit¬
tle change but prospects for some

somewhat.

To feed the record numbers of

livestock and poultry there is a
corn crop that is expected to ex¬
ceed 3,000,000,000 bushels and may

15 years for which records are

available. Supplies are very large
but not large enough for continued
liberal feeding of the temporarily
expanded numbers of livestock

be about as large as any grown now in flocks and herds,
prior to 1942. Adding fairly large October reports on stocks of
crops of oats, barley, and sorg- ; corn and oats on farms show that
hums for grain gives a total feed during the last three months grain
grain crop of about 115,000,000 supplies have been used at a rate
tons, about 9,000,000 tons below' that cannot be continued from
production last year but above supplies in sight. The quantity
production in other years since of feed grains disappearing from
1915 and at least 12,000,000 tons farms between July 1 and Octo-
above average production during ber 1 was about 17% greater this
any 10-year period. Hay produc- year than in 1942 and 27% greater
tion was large enough to provide than in any of the preceding 20
about the usual quantity per head years for which records are avail-
for the increased numbers of live- j able. From now till the beginning
stock and pastures and ranges | of next year's harvest the quantity
show about the usual condition for ! of grain that can be fed can hardly
this season of the year, but hay
supplies and reports on pastures
and ranges are all much lower
than a year ago.

Although the national crop sit¬
uation appears about the same as

it did a month ago, there have
been changes in individual crops
and local areas. Early fall rains
relieved the drought in the south
central area from Kentucky and
the lower Mississippi Valley as
far westward as the central por¬
tions of Texas, Oklahoma and
Kansas, causing substantial im¬
provement in sweet , potatoes,
tobacbo, late corn, sugarcane and
pastures but damaging rice, espe¬

cially along the Louisiana coast,
and causing some loss of cotton.
Part of the eastern drought area,
extending from New Jersey into
Virginia, has had some rain that
will help pastures but most crops
except some late vegetables were
too far advanced to be benefited.
Elsewhere the dry fall has been
unfavorable for the growth of ap¬
ples, sorghums, late vegetables
and some other late crops as well
as for pastures and ranges and the
seeding of winter wheat, but was

exceed the record quantity fed
last season without reducing farm
reserves to an unusually low level.

Judging from the number of
pigs, calves, and lambs saved,
chicks and turkeys hatched and
weights of animals being mar¬

keted, the total production of cat¬
tle, hogs, sheep, and poultry dur¬
ing the current calendar year will
be slightly more than 50,000,000,-
000 pounds live weight. This
would be 12% in excess of produc¬
tion in 1942 and 27% greater than
production in any preceding year.
Milk production is expected to be
only 1% below last year's peak
and egg production likely to be
12% higher than in any past year.
This high production of livestock
in 1943 plus other uses is requiring
a volume of feed grain in 1943 as

large as the entire amount pro¬
duced in 1942. Livestock numbers
and rates of feeding will now need
to be adjusted to the smaller vol¬
ume of grain currently available.
Total production of all fruit

crops (eight major deciduous for
1943 plus citrus crops for the
1943-44 season) is indicated to be
about 10% below the previous sea-

favorable for most farm work and son's harvest. All citrus in 1943-44

is expected to total about the same
as the 1942-43 harvest. Total ton¬

nage of the eight major deciduous
fruits (apples, peaches, pears,
grapes, cherries, plums, prunes,

apricots) is 16% below the 1942
total. Grapes are a record crop
in California, while the United
States total production of prunes
and plums is 13% above the 1942
harvest. Other deciduous fruits
shows percentage reductions from
last year as follows: apples, 30;
peaches, 37; pears, 23; cherries, 37;
apricots, 53. Supplies of fruits are

being very closely utilized this
year. Needed rains the latter part
of September improved citrus
prospects in Texas. Production of
tree nuts (walnuts, pecans, al¬
monds, fillberts) in 1943 is indi¬
cated to be 12% more than in 1942
and 24% larger than average.
As the harvesting season for

commercial truck crops in the
late producing States approaches
an end, the total U. S. 1943 pro¬
duction of vegetables for the fresh
market is likely to fall about 9%
below that of 1942 to a level about

1% above the 1932-41 average.
Production of snap beans, carrots,
kale, and tomatoes exceeded pro¬
duction of these crops in 1942,
with reductions in other crops.

The indicated aggregate tonnage
of eight important vegetables for
commercial processing also shows
a reduction of 9% from that of
1942, but exceeds the 1932-41
average by 59%. Of these crops,
it appears that only snap beans
and beets will be processed in
larger quantities than, in 1942.
Production of truck crops for

the fresh market in areas from
which most of the October ship¬
ments are to be expected is indi¬
cated to be about 4% less than in
1942 but 8% above the corre¬

sponding 10-year (1932-41) aver¬

age. Lighter supplies are indi¬
cated for snap beans, cauliflower,
onions, celery, cabbage, spinach,
and green peppers, which more
than offset heavier prospective
crops of lima I beans, carrots,
tomatoes, cucumbers, green peas,
lettuce, and beets. j .\ :,
Yields of the principal grass and

clover seeds harvested to date
have been disappointing and pro¬
duction is below the rather low
level of last year. The outcome
of the alfalfa seed crop is still un¬
certain, and there is some chance
that the lespedeza crop may be
larger than last year. In general,
supplies of the principal grass and
clover seeds used in northern
States will be light, although not
seriously short, but larger supplies
of winter cover crop seeds were

available in time for planting in
the South this fall than in any

other year on record.

Corn

The 1943 United States corn

crop promises to exceed the 3,000,-
000,000 bushel mark for the fourth
time in history. On October 1,
corn production is indicated at 3,-
055,605,000 bushels — the third
largest crop on record, surpassed
only by the record 1942 crop of
3,175,154,000 bushels and the big
crop of 1920 which totaled 3;070,-
604,000 bushels. The October 1
forecast is 70,000,000 bushels above
the September 1 estimate. The
1943 crop is now expected to ex¬

ceed the 10-year (1932-41) aver¬

age of 2,349,267,000 bushels by
706,000,000 bushels. This average,

however, includes the two drought
years, 1934 and 1936, when produc¬
tion for each of these years was

only about half of the 1943 out¬
put. These estimates relate to
corn for all purposes —b- grain,
silage, forage, hogging and graz¬
ing.
September weather was favor¬

able for corn. Moderate to gen¬

erous rains brought relief to areas

affected by drought in the South
Central and Mid-Atlantic States.

Although rainfall in the Great
Plains continued much below nor¬

mal, temperatures were moderate
which was helpful in view of the
exhausted soil moisture supplies.
West of the Rockies above normal

temperatures gave corn much

needed warmth and sunshine. Dry
weather, although .too cool at
times, encouraged ripening over
much of the important northern
States. Warm weather at the end
of the: month was particularly
beneficial in this respect.
Killing frdsts, Which occurred

during the second and third week
of September in some of the most
northern States, resulted in con¬
siderable soft corn and poor qual¬
ity silage and fodder in North
Dakota, Michigan, New York, the
northern and central sections of

Wisconsin and spotted areas of
Minnesota. Although frosts came
earlier than usual for South
Dakota and Nebraska, corn was
well advanced owing to the dry
growing season. In the main Corn
Belt frost damage was spotty and
mostly light. A large part of this
crop is now safe from frost but
some late corn still needs a week
to ten days to mature.
Despite considerable damage

from drought in the extreme
western Corn Belt States and in
the southern parts of Illinois and
Missouri, and damage from frost
and early season floods, produc¬
tion in the Corn Belt is expected
to reach 2,374,028,000 bushels, the
second largest crop on record for
this section. Production records

are shattered for four States-

Iowa, Illinois, Wisconsin and Min¬
nesota—while Indiana and Ohio
will harvest near record crops.

Yields were turning out some¬
what better than expected a month
ago in Nebraska and Kansas, but
in ports of these States and South
Dakota production was reduced
materially by drought.
Outside of the - Corn Belt net

prospects are better than a month
ago. The improvement of the crop
in the South Atlantic and South
Central States was more than

enough to offset a decline in the
North Atlantic States. • In the

Western States, further damage
occurred to dry land corn in Wy¬
oming, but corn in most other
States registered improvement.
Harvest for grain is in full

progress in the South, but just
starting in the North where the
moisture content of corn is a little
too high, for cribbing operations.
Silo filling is nearly completed
but has been somewhat behind
schedule this season in the im¬

portant northern silage producing
States. .. • '

- Farm Stocks

Stocks of old corn on farms Oc- j
tober 1 were 364,844,000 bushels,
the smallest since 1938, but still
58 million bushels above the 10-

year (1932-41) average of 306,-
594,000 bushels. Farm stocks on
October 1 were 12.6% of the 1942

production of corn for grain. A
record disappearance of 447,848,-
000 bushels from farms occurred

[from July 1 to October 1. This is
110 million bushels above the pre¬
vious record disappearance which
occurred during the correspond¬
ing quarter last year. The 10-year
(1932-41) average disappearance
for the July-October quarter is
244,160,000 bushels.

Wheat

The October 1 estimate of all
wheat is 835,816,000 bushels which
is. 14.8% below last year's crop
but 13.2% above the average. The
1942 production of all wheat, the
second largest crop on record, was
981,327,000 bushels and the (1932-
41) 10-year average is 738,412,000
bushels. The spring wheat crop of
301,959,000 bushels is 8.6% above
last year's crop and 60.4% above
the average, in contrast to winter
wheat, which is 24.1% below last
year's record crop and 3% below
the average. % ■ . .

North Dakota with a 150,659,000
bushel crop leads all States, ex¬

ceeding Kansas by 2,000 bushels.
Montana is third in rank with 71,-
774,000 bushels, followed by Ne¬
braska and Washington.
The October 1 average yield of

all spring wheat is 18.8 bushels as

compared with 20.2 bushels in
1942, The production of 301,959,000
bushels of all spring wheat com¬

pares with 278,074,000 bushels in

1942 and 188,231,000 bushels, the';
(1932-41) 10-year average. % The/
1943 crop is the sixth highest
since 1909 and the average yield
has been exceeded during that
period only by the 1942 yield, .

North Dakota produced nearly
half of the spring wheat crop last
year.

Durum wheat production is
placed at 36,251,000 bushels as
compared with 44,660,000 bushels
in 1942 and 26,992,000 bushels the
(1932-41) 10-year average. The
average yield in the three leading
durum wheat States is 17.8 bush- •

els per acre as compared with .

21.2 bushels in 1942 and 10.1

bushels, the 10-year average. Du¬
rum yield is the second highest
since 1909.

Farm Slocks

October 1 stocks of wheat on .

farms are estimated at 61.9% of
the 1943 crop, or 517,740,000 bush¬
els as compared with 644,146,000 1
bushels on Oct. 1, 1942, and the'
10-year (1932-41) average of 330,-
927,000 bushels. The October 1
stocks this year are 126,406,000
bushels below the record stocks
on October 1 last year. A con¬
siderable percentage of the crop *
was fed to livestock during the
past year. ; , •

In all of the important States,
stocks are lower than last year,
but still larger than usual on that

,

date. The estimate of wheat stocks,
on farms include wheat under
loan on farms but does not include
wheat owned by the Commodity
Credit Corporation or under loan,
and stored elsewhere.

Oats

Production of 1,148,692,000
bushels of oats is indicated as of-
October 1, an increase of 3,632,000
bushels over the September 1.
prospects. While 15% below the
excellent 1942 crop, an outturn of
this size would be about 13%-
above the 1932-41 average. The
indicated yield of 30.3 bushels
compares with 35.9 in 1942 and
the 10-year average of 28.1 bush¬
els per acre. 1

Ideal weather for maturing and
harvesting the crop improved
yields in the late Mountain and'
Pacific Northwest States, more'
than offsetting continuing de-'
clines in several Northeastern
States. Yields turned out silghtly;
better than expected in Michigan,;
Wisconsin, and Minnesota. In the,
area eastward from Michigan and
Indiana, yields were below aver¬

age in most States, with Maine
the chief exception. In the area
south of Virginia and Kentucky
and west of Wisconsin and Illinois,
yields were mostly above average,
with Oklahoma and Texas the
chief exceptions.

Farm Stocks ' - %
Oats stored on farms October 1

amounted to 941,092,000 bushels,
equivalent to 81.9% of the 1943
crop. Although these stocks are

17% less than the record carry¬
over a year ago, they are nearly
14% above the 1932-41 average'
for October 1 stocks. Farm disap¬
pearance from the total 1943 sup¬
ply, computed from July 1 farm
stocks plus 1943 production, has
amounted to 444,044,000 bushels,
compared with 418,195,000 and
443,453,000 bushels in the July-
October quarters of 1942 and 1941,
respectively, and the average for
the quarter of 352,525,000 bushels.

Barley ;
The preliminary estimate of

barley production on October 1 is

330,212,000. bushels. This year's:
crop is considerably below last,
year's record crop of 426,150,000
bushels but materially above the
10-year (1932-41) average crop of
243,373,000 bushels. .

Weather conditions during Sep¬
tember were generally favorable
for late harvesting and-threshing
operations, and threshing is mostly'
completed in Northern and West¬
ern States. Final threshing re¬
turns continued to show the re¬

sults of adverse weather earlier
in the season in the North Central
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States. In most Western States

yields are better than last year
with irrigated yields turning out
exceptionally well.. An indicated
average yield for the United
States of 21.9 bushels per acre on

October 1, compares with 25.4
bushels in 1942 and the 10-year
average of 21.4 bushels.

Buckwheat

Production, indicated on Octo¬
ber 1 at 8,464,000 bushels, is about
one-fourth larger than the 6,687,-
000 bushel crop last year and
above average of 7,029,000 bushels.
The decline during September
was slight, although moderate
frost damage occurred in most of
the important more northerly
buckwheat States. Some lowering
of yields from what they would
have been is indicated. In other

areas, Illinois and the southern
fringe of the buckwheat States,
drought conditions held yields

'

down. The season in general, how¬
ever, has been fairly good, and
even with the expansion in acre¬
age and moderate but general
frosts in September, the indicated
yield per acre of 17.2 bushels is
only a half bushel below last year,
and slightly above average. .

_

v\ ■ Rice. i'
A record rice crop is still in

prospect, despite a 3% decline in
probable production during Sep¬
tember. A crop of 69,019,000 bush¬
els, as now estimated, would be
.4% larger than the previous rec¬
ord crop in 1942, and 46% larger
than the 1932-41 average produc¬
tion.

As harvesting progressed in the
southern rice area, prospects de¬
clined generally. In Arkansas
grassy fields and expansion in
acreage beyond that for which
curtailed water supplies were
available resulted in acreage
abandonment and lower yields.
In Louisiana heavy rainfall fol¬
lowing a Gulf storm resulted in
flooded fields. There was some
acreage and harvesting loss of
lodged grain. Prospective produc¬
tion of fields still in the process
of harvesting was lowered by the
increased probability of damage
by birds and delayed harvest due
to scarcity of labor. Frequent
showers in the Texas rice area,

together with heavy rains and
'high winds in the wake of a Gulf
'storm, caused some damage, and
harvest was delayed further by
scarcity of labor. California pros¬

pects were unchanged. Warm, dry
September weather brought rice
to maturity, so that some was har¬
vested but little threshed before

October 1. Harvest is about three
weeks later than usual. Production

'of 56,864,000 bushels in the south¬
ern area is 4% below that fore¬
cast September 1; the California
estimate remained at 12,155,000
bushels.■ I- •

Potatoes

During September conditions
continued favorable for the ma¬

turing of potatoes and prospective
production in the late crop States
.is indicated to be about 9,000,000
bushels larger than was reported
a month ago. The United States
potato crop is now placed at 469,-
'545,000 bushels compared with
371,150,000 bushels in 1942 and the
10-year (1932-41) average of 363,-
332,000 bushels. Both the indi¬
cated production and yield per
:acre (139.6 bushels) for 1943 are
.the highest on record.

Favorable harvesting weather
prevailed during late September
and early October in most areas
and enabled growers to devote
uninterrupted attention to har¬
vesting of the unusually large
crop. Vines in many of the im¬
portant commercial areas have re-
.mained green later than usual be¬
cause of the late plantings and
the delayed date of killing frosts.
Damage from late; blight or other
causes this year is much less than
usual and the quality is excep¬

tionally good in the important late
potato States. Considering the late
start in digging, growers in most
of the late States have made good

progress in harvesting the crop.
In Maine, however, growers are
facing a critical situation in at¬
tempting to save the all-time rec¬
ord crop of 71,000,000 bushels.
Because of green vines, the short¬
age of labor, and a record-high
acreage and yield per acre, Only
about 37% of the acreage in Maine
had been harvested to October 1

compared with 75% in 1942. Ex¬
isting farm and track storages
will not be adequate to handle the
large Maine crop, although con¬
siderable new storage space was
built this year. ■/. .

In the five Central Surplus Late
Potato States the crop generally
escaped blight damage and frost
injury. Production is 33% above
last year and the quality is above
average. In Idaho the delayed
date of killing frost offset late
plantings. The yield is slightly
above average, but because of the
greatly increased acreage, produc¬
tion is 72% above average. In the
other late surplus producing
States, except Pennsylvania, pro¬
ducing late States of the Midwest
Pennsylvania and the deficit-pro¬
ducing late States of the Midwest
the crop is below average.
There was little change in the

crop in the intermediate States
from New Jersey to Kansas and
production for the group is 5%
above average.

£ Of U. S. Food

Oulpul For Lend-lease
Lend-lease shipments of food to

our Allies during the first eight
months of 1943 amounted to 9.2%,
in terms of dollar value, of the
entire output of the United States,
the Lend-Lease Administration

reports.
In relation to the total supply

of the principal items of the
American diet, the Administration
said lend-lease shipments of food
have been relatively small. A to¬
tal of 6,579,400,000 pounds of food
were shipped from January
through August, with meat ship¬
ments. aggregating 1,462,700,000
pounds and all milk products 2,-
129,700,000 pounds.
The War Food Administration

reported that during August 1,000,-
000,000 pounds of food and other
farm products were delivered to
ports for shipment overseas under
the lend-lease program.

The British Empire received the
largest share of the deliveries—
69%. Russia got 23%, North Africa
7%, and Greece, West Africa, the
Netherlands and Turkey combined,
1%.

Life Presidents'

Ass'n To ieet In fl Y.
The Association of Life Insur¬

ance Presidents will hold its 37th

annual meeting at the Waldorf-
Astoria, New York City, on Dec. 2
and 3, it was announced on Oct.
22. The meeting will be attended
by leading life insurance execu¬

tives of the United States and
Canada and by State and provin¬
cial insurance supervisory offi¬
cials. The program, geared to the
times, will emphasize the part
played by life insurance in the
war effort, and Its increasing re¬

sponsibilities in the days to come.
Modified to meet current demands,
the plans provide for greater
stress on the business sessions.

Col. Franklin D'Olier, President
of the Prudential Insurance Co?
of America, Newark, N. J., will be
the Chairman of the meeting. He
will make the opening address
and will preside over the sessions.
As is customary at the Life Presi¬
dents- a n n u a 1 meetings, Col.

D'Olier, as Chairman, will speak
on the subject of the central

theme. The theme, together with
the range of subjects to be taken

up by other speakers, will be an¬

nounced shortly.

Glsanges In Holdings Of Reacquired Slock
Of H. Y. Slock & Curb Listed Firms

The monthly compilation of companies listed on the New York
Stock Exchange reporting changes in their holdings of reacquired
stock was made available on Oct, 19. Following is the tabulation
issued by the Stock Exchange: ■

Shares Shares
_

_ , ' „ , Previously Per Latest
Company and Class of Stock-— Reported Report

Allied Stores Corp., 5% preferred , 212 412
American Hide and Leather Co., 6% cum. convert, pfd. 900 1 700
Associates Investment Co., common. 38 181 39 032
Associates Investment Co., 5'^ cumulative preferred-.648 '652
Atlas Corp., common.. no 4 928
Atlas Corp;, 6% preferred -I IZIZIII 2 ' 3
Barker Bros,, 514% cumulative preferred.^ L 11 294 12 519 Civ
Borden Co. (The), capital—

__r 89'571 53 567 2
Bucyrus-Erie Co., common _ ; 21741 21749
Century Ribbon Mills, Inc., preferred ' 36 )ll6
Crucible Steel Co. of America, 5% convertible preferred - • 2 600 3 300
Detroit Edison Co. (The), capital 838 *828
Firestone Tire & Rubber Co. (The), 6% preferred ___ 13,871 1,871
General Motors Corp., common—:. 35)941 44)918
Gimbel Brothers, $6 cumulative preferred 5*811 6111
Glidden Co. (The), common

__ 3^88 1 10,088
Goodyear Tire & Rubber Co. (The), $5 conv. preferred— 15)812 17)612
Holly Sugar Corp., preferred —L_— 2,790 31040
Jones & Laughlin Steel Corp., common— _ _. ■ : % , ' V (3)
Jones & Laughlin Steel Corp., 5% cumul. preferred, A * * - "I-— 1 ~ (3)
Jones & Laughlin Steel Corp., 5% cumul. preferred, B • 1.^ (3)
Madison Square Garden Corp., common ; 26 200 26 400
McClcllan Stores Co., preferred.. ________ 5 153
Mead Corp. (The), $6 preferred, A.... • * 100
Mead Corp. (The), $5.50 preferred, B . 2,797 2,94.7
National Cylinder Gas Co., common ; 6,811 6,812
National Steel Corp., capital. , 2355 2355
Newport News Shipbuilding & Dry Dock Co., $5 cum; pfd. 15300; 17)900
Norfolk and Western Railway Co., adjustment preferred- 6,332 6,962
Pittston Co. (The), class A preferred 660 880
Plymouth Oil Co., capital 7,184 8,284
Real Silk Hosiery Mills, Inc., 7% preferred—.. ____ 6,565 e)575
Safeway Stores, 5% cumulative preferred—— 84 87
Safeway Stores, common ; 15,097 15,098
Sheaffer (W. A.) Pen Co., common——.. 3,002 2,749
Sinclair Oil Corp., common..— — __ 330,911 330,922
Standard Oil Co. (N. J.), capital.: : — 4,921 ■
Transamerica Corp., capital _ 1,208,931 1,209,031
Twentieth Century-Fox Film Corp., $1.50 preferred — 47,163 50,763
United States Rubber Co., common... —12 14

Virginia Iron Coal and Coke Co., 5% preferred——— 3,732 4,112
White (The S. S.) Dental Mfg. Co., capital-x..^—1,482 1,462
Willys-Overland Motors, Inc., 6% cum. conv, preferred— 60,195 66,395

NOTES

(li Of these figures 246 shares of the 5'/a preferred stock are held directly by
Sunland Investment Co., a controlled company.

(2) Acquired 6,200 and issued 42,204 shares for the purchase of Poinsettia Dairy
Products, Inc.

(3) Acquired and disposed of during the month of September, 10 shares;of common,
2% shares 5% preferred A, and 2l/2 shares of 5% preferred B.

The New York Curb Exchange has issued the following list of
issuers of fully listed securities which have reported changes in their
holdings of reacquired stock: ,

Shares Shares

Previously.,Per Latest
Company and Class of Stock— Reported Report

Air Investors, Inc., convertible preferred—3——————— 2,003 2,118
American Cities Power & Light Corp., A opt. div. ser. 1936 ' 750 2)800
American Cities Power & Light Corp., conv. A opt. div. ser. 200 650
American General Corp., common 361,047 366,158
Crown Central Petroleum Corp., common... — 589 591
Esquire, Inc.,-' capital;—— 13,500 17,163
Gilbert (The A. C.) CoM preferred • 2,008 3,360
Hearn Department Siores, Inc., 6% preferred—.——— 23,774 23,944
Interstate Hosiery Mills, Inc., capital.—. 45,714 46,474
Knott Corp., common—. ——9,403 10,004
Lane Bryant, Inc., 77t preferred-,. None 5
Mangel Stores Corp., $5 convertible preferred 3,878 3,918
Midland Oil Corp., $2 convertible preferred—10,015 10,115
New York Merchandise Co., Inc., common— 125,637 125,857
Oilstocks, Limited, capital — 1,284 1,384
Sunray Oil Corp., 5V2% convertible preferred 718 1,268
Utility Equities Corp., $5.50 div. pr. stock)—— — 10,300 10,500

Court Rules Associated Press Nay Limit
Membership But fibs! Modify By-Laws

A special three-judge Federal Court in the Southern District
of New York upheld on Oct. 6 the right of The Associated Press
to pass upon admission of applicants but ruled that the news-gath¬
ering organization's by-laws "in their present form" are a violation
of Federal anti-trust laws.

The court directed that the by-laws of The Associated Press shall
be changed to prevent a member®
in the same field (morning, even¬
ing or Sunday in the same city)
from presenting any bar to the
election in such field.
Other points in the decision (we

quote from the Associated Press)
were:

1. Purchase by The Associated
Press of Wide World Photos from
The New York "Times" does not

violate the anti-trust laws as

charged by the Government.
2. The exclusive news exchange

contract with The Canadian Press,
provided the by-laws are changed
as directed, would not be in viola¬
tion of law. < ;:

3. Also if the by-laws are

changed, as ordered, the exclusiv¬
ity- of local news of spontaneous
origin which members now fur¬
nish to The Associated Press as

an obligation of membership
would be within the law.

The following additional con¬

cerning the case is from Associ¬
ated Press advices:

"The Government in its suit had

sought to force The Associated
Press to abandon its membership

structure and make available its

news report to all applicants with¬

out restrictions.
"A stay of 120 days was granted

to The Associated Press by the
court to give the cooperative
news-gathering organization time
to make the directed changes in
the by-laws.
The court concluded:

- "Finally, because the interests
iiivolved are so important and so

large; because the injury done
may be so great, if we turn out to
be wrong, and because we are not
agreed, the whole judgment will
be stayed for a period of 60 days
after it is entered and subse¬

quently for the pendency of any
appeal to the Supreme Court, if
one is taken within that period."
The three-judge court was com¬

posed of Judges Learned Hand.
Augustus N. Hand and Thomas
W. Swan.

Judge Swan, in a dissenting
opinion, held that the motion for
summary judgment—-decision of
the Court, without trial—should
be denied and added:

"Clearly the provisions of AP's
by-laws as to admission of mem¬
bers have had no tendency to

create a monopoly in news gath¬

ering witness the growth of I
United Press, International News
Service and other news-gathering
agencies. Nor is there proof that
they (the by-laws) have stifled
competition between newspapers
and other newspaper owners or

prospective publishers."
The Court held that if the by¬

law changes were made as it di¬
rected - the exclusivity of locaI
news of spontaneous origin fur¬
nished to The Associated Press by
members would be within the

law, but held that such operations
under present by-laws were un¬
lawful.

, In a statement issued in Wash¬

ington on Oct. 8, John Henry
Lewin, special assistant to the
Attorney General, who was a
Governmental attorney in the case,
said that "it is clear that the Gov¬
ernment has won a substantial

victory. on the main point at is¬
sue." He added that "the court
held with the Government on all

except relatively minor issues."
The case was referred to in our

issue of July 5, page 52.

To Fix Compensation
For Seized Ships
President Roosevelt set up by

Executive Order on Oct. 15 an

Advisory Board on Just Compen¬
sation wihch will determine for

the War Shipping Administration,
the compensation standards for
all vessels requisitioned for use

by the Government during the
war. It is said that virtually all
vessels in the United States mer¬

chant marine, have been requisi¬
tioned or their title taken over

by the WSA. The Board, which
will work out the compensation
formula, consists of Judges of
three United States Circuit Courts
of Appeals: Learned Hand of the.
Second Circuit, John J. Parker of
the Fourth and Joseph C. Hutche-
son, Jr., of the Fifth.
A White House statement said:
"The Board's duties will be to"

define the standards of just com¬
pensation and to establish rules
and formulae in accordance with
the relevant provisions of the law
for the guidance of the War Ship¬
ping Administrator.
"Since any litigation which may

arise in these matters would in

practically all cases come before
the Court of Claims and not be¬
fore the circuits in which these

Judges serve, their participation
as members of the Board will not

disqualify them from their judi¬
cial tasks."

Construction Contracts

57% Below First Nine
Months of 1942
Construction contracts awarded

in the 37 Eastern States aggre¬

gated $2,623,839,000 during the
first nine months as compared
with $6,111,765,000 in the corre¬

sponding period last year, accord¬
ing to F. W. Dodge Corporation in
a report issued on Oct, 27, which
added: ,

This represents a drop of 57%
with both public and private con¬
struction showing approximately
the same percentage change. All
three of the major categories
showed a marked reduction in

volume, i. e., non - residential
building, down 61%; residential
building, down 50%; and heavy-
engineering work down 56%.
These decreases from 1942 repre¬
sent the continued decline in
needs for new facilities " in the
current high-prodaction phase of
the war program.

The month of September showed
a total construction figure of
$175,115,000 as compared with
$413,791,000 in the preceding
month and $723,216,000 in Sep¬
tember, 1942. The month's volume
was the lowest for any month
since February, 1938. Non-resi- .«

dential building, residential build¬
ing and heavy-engineering • work
were below September, 1942, by
85%, 57% and 61%, respectively.

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



1720 THE COMMERCIAL & FINANCIAL CHRONICLE Thursday, October 28, 1943

Mwxfs Bond Prices And Bond Yield Averages
Moody's computed bond prices and bond yield averages are

given in the following table:
MOODY'S BOND PRICESt
(Based on Average Yields)

1943— U. S. Avge.
Daliy Govt. - Corpo- Corporate by Ratings* Corporate by Groups*

Averages Bonds rate* Aaa Aa A Baa R. R. P. II. Indus.

Oct 2G V 120.27 111.07 119.20 116.61 111.25 99.04 103.47 113.89 '116.61
25 120.32 "111.07 119.00 116.61 , 111.44 99.04 103.47 113.89 11-6.61
23 ' 120.33 111.25 119.00 116.61 111.44 99.20 103.47 113.89 11^.61
22 ■ _ 120.33 111.07 119.00 116.61 111.44 99.04 103.30 113.89 116.61
21 " 120.30 111.07 119.00 116.41 111.44 99.20 103.30 113.89 116.61
20 — 120.36 111.07 119.00 116.41 ' 111.25 99.20 103.30 113.89 116.61

-•

19 120.41 111.25 119.20 116.61 111.44 99.04 103.47 113.89 116.61
18 " — 120.39 111.07 119.20 116.41 111.25 99.04 103.30 113.89 116.80
16 _ 120.31 111.07 119.20 116.61 111.25 99.04 103.30 113.89 116.61
15 — 120.28 111.07 119.20 116.61 111.25 99.04 103.30 113.89 116.61
14 120.30 110.88 119.00 116.41 111.25 98.73 103.13 114.08 116.61
13 — 120.38 110.88 119.00 116.41 111.07 98.88 103.13 113.89 116.61
12 STOCK EXCHANGE CLOSED . v..AO-1 - • ' '
11 ; 120.50 110.88 119.00 116.61 111.07 98.73 103.13 113.89 116.61
9 -—I-' 120.56 110.88 119.00 116.41 311.25 98.73 103.13 113.89 116.41
8 - i—L 120.57 110.88 119.00 116.41 111.25 98.73 103.13 113.89 116,41
7 -A-v.' 120.65 110.83 119.00 116.41 111.25 98.73 103.13 113.89 116.41
6 —_A_ 120.66 111.07 119.20 116.41 111.07' 98.73 103.13 113.89 116.61
5 ' 320.65 111.07 119.20 116.41 111.25 98.73 103.30 113.89 116.41
4 120.62 110.88 119.00 116.22 111.25 98.73 103.13 113.89 116.41
2 ——. 120.62 110.88 119.00 116.22 111.25 98.73 103.13 113.89 116.41
1 _ 120.62 110.88 119.00 116.22 111.07 98.73 103.13 113.89 116.22

Sept. 24 120.55 111.07 119.00 116.41 111.25 98.88 103.30 113.89 116.4117 120.55 111.07 119.20 116.61 111.07 98.73 103.13 113.70 116.61
10 120.56 111.07 119.20 116.61 111.25 98.88 103.13 113.89 116.80
3 —v—■ 120.30 111.25 119.20 116.80 111.62 98.73 103.30 liJ.89 liV.UO

Aug. 27 ______ 120.34 111.25 119.20 116.80 111.44 98.88 103.13 112.89 117.20
20 ______ 120.20 111.25 119.20 116.80 111.44 99.04 103.30 113.89 117.0013 120.29 111.25 119.20 116.80 111.62 99.04 103.30 113.89 117.20
6 120.19 111.25 119.20 117.00 111.62 99.04 103.13 114.08 117.20

July 30 120.18 111.44 2.19.41 117.00 111.62 99.04 103.30 114.08 117.2G
Jun 25 120.41 110.70 118.80 116.22 111.07 i 98.09 102.46 113.70 116.61

May 28 119.82 110.34 118.20 115.82 110.88 97.78 102.30 131.31 115.82
Apr. 30 — 118.36 109.79 118.00 115.43 110.34 97.00 101.31 113.12 115.63
Mar. 26 ___ 116.93 109.60 117.80 115.43 110.52 96.23 100.65 113.12 115.63
fen 26 __ 117.11 109.24 117.60 115.43 110.15 95.47 100.00 112.93 115.43
Jan. 29 ___ 117.04 108.70 117.60 115.04 109.79 94.56 99.04 112.56 115.43

High 1943-—- 120.87 111.44 119.41 117.00 111.81 99.36 103.47 114.27 117.40
Low 1943— 116.85 107.44 116.80 113.89 108.88 92.35 97.16 111.81 114.46

High 1942—— 118.41 107.62 117.20 114.27 108.88 92.64 97.47 112.19 114.66
Low 1942- 115.90 106.04 115.43 112.75 107.09 90.63 95.32 109.60 112.75

1 Year ago '•
Oct. 26, 1942- 117.38 107.44 117.00 114.08 108.52 92.64 97.31 111.81 114.27

2 Years ago
Oct. 25, 1941- 119.63 108.16 118.40 115.82 109.42 91.91 97.47 112.19 116.02

MOODY'S BOND YIELD AVERAGES!
(Based on Individual Closing Prices) ,.

1943— U.S. Avge. '

Daily Govt. Corpo- Corporate by Ratings Corporate by Groups
Averages Bonds rate Aaa Aa • A Baa R. R. P. U. Indus.

Oct. 26 — 1.82 3.11 2.69 2.82 3.10 3.81 3.54 2.96 2.82
25— 1.81 3.11 2.70 2,82 3.09 3.81 3.54 2.96 2.82
23—_ 1.81 3.10 2.70 2.82 3.09 3.80 3.54 2.96 2.82
22 —— 1.81 3.11 2.70 2.82 3.09 3.81 3.55 2.96 2.82
21 ———..1.82 3.11 2.70 2.83 3.09 3.80 3.55' 2.96 2.82
20 —1.81 3.11 2.70 : ' 2.83 .3.10 3.80 3.55

. 2.96 2.8219 1.81 3.10 2.69 ,2.82 3.0.9 3.81 3.54 2.96 v. 2.82

18—^— 1.81 3.11 2.69 2.83 3.10 3.81 3.55 2.96 2.81
"

16 —1—- " 1.82 3.11 2.69 2.82 3.10 3.81 3.55 2.96 2.82
15 — 1.82 3.11 2.69 2.82 / 3.10 3.81 3.55 2.96 2.82
14 —— 1.82 3.12 2.70 2.83 3.10 3.83 3.56 2.95 2.82
13 — 1.81 3.12 2.70 2.83 3.11 3.82;. 3.56 2.96 2.82
12 v—-— ■ STOCK EXCHANGE CLOSED :\ Yv-'

•

• 11 1.81 3.12 2.70 2.82 3.11 3.83 3.56 2.96 < 2.82
9 ______ 1.80 3.12 2.70 2.83 3.10 3.83 3.56 2.96 2.83
8 — 1.80 3.12 2.70 2.83 3.10 3.83 3.56 2.96 2.83
7— 1.80 3.12 2.70 2.83 3.10 3.83 3.56 2.96 2.83
6 — 1.79 3.11 2.69 2.83 3.11 3.83 3.56 2.96 2.82
5 —— 1.80 3.11 2.69 2.83 3.10 3.83 3.55 2.96 2.83
4 — 1.80 3.12 2.70 2.84 3.10 3.83 3.56 2.96 2.83

> 2 -— 1.80 3.12 2.70 - 2.84 3.10 3.83 3.56 2.96 2.83
1 —1.80 3.12 2.70 2.84 3.11 3.83 3.56 2.96 2.84

Sept. 24 —_ 1.80 3.11 2.70 2.83 3.10 3.82 3.55 2.96 2.83
17 — 1.80 3.11 2.69 2.82 3.11 3.83 3.56 2.97 2.82
10 —- 1.81 3.11 2.69 2.82 3.10 3.82 3.56 2.96 2.81
3 1.83 3.10 2.69 2.81 3.08 3.83 3.55 2.96 2.80

Aug. 27 1.83 3.10 2.69 2.81 3.09 3.82 3.56 2.96 2.7920 —_ 1.84 3.10 2.69 2.81 3.09 3.81 3.55 2.96 2.80
13 — 1.83 3.10 2.69 2.81 3.08 3.81 3.55 2.96 2.79
6 1.84 3.10 2.69 2.80 3.08 3.81 3.56 2.95 2.79

July 30 — 1.84 3.09 2.68 2.80 3.08 3.81 3.55 2.95 2.79
Jun 25 — 1.82 3.13 2.71 2.84 3.11 3.87 3.60 2.97 2.82
May 28 —1.88 3.15 2.74 2.86 3.12 3.89 3.61 2.99 2.86
Apr. 30 1.98 3.18 2.75 2.88 3.15 3.94 3.67 3.00 2.87
Mar. 26 2.08 3.19 2.76 2.88 3.14 3.99 3.71 3.00 2.87
Feb 26 2.06 3.21 2.77 2.88 3.16 4.04 3.75 3.01 2.88
Jan. 29 2.06 3.24 2.77 2.90 3.18 4.10 3.81 3.03 2.88

High 1943— 2.08 3.31 2.81 2.96 3.23 4.25 3.93 3.07 2.93
Low 1943 1.79 3.09 2.68 2.80 3.07 3.79 3.54 2.94 2.78

High 1942 2.14 3.39 2.88 3.02 3.33 4.37 4.05 3.19 3.02
Low 1942—1. 1.93 3.30

, 2.79 2.94 3.23 4.23 3.91 3.05 2.92
1 Year ago "'' -Yr V.

Oct. 23, 1942_ 2.05 3.31 2.80 2.95 3.25 4.23 3.92 3.07 2.94
2 Years ago ■■ -'-A ,■■

Oct. 25, 1941. 1.87- 3.27 2.73 2.86 3.20 4.28 3.91 3.05 2.85
.

. "These prices are computed from average yields on the basis of one "typical" bond
(3/4% 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.

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

National Fertilizer AssocSalien Commodity
;e Destines»w

The weekly wholesale commodity price index, compiled by The
National Fertilizer Association and made public on Oct. 25, declined
in the week ended Oct. 23 to. 135.9 from 136.3 in the preceding week.
A, .month ago. the. index stood at this same level, and a year ago at
130.0, based on the 19.35vl939 average as 100. The Association's re¬

port went on to say:
-

The sharp decline in the farm products price index was mainly
responsible for'the downturn in the all-commodity index. The only
items to advance in the farm products group were rye and choice
cattle, all other livestock prices, grains, cotton, and eggs declined
the net result being the largest decline registered by the farm prod¬
ucts group since April of this year. The food price average was
somewhat higher as further advances in potato quotations more than
offset declines in less important items, causing this group to reach the
highest level for the second time this year. Cotton again declined,
reaching a new low peak since January. All other groups remained
unchanged. - ;

During the week 3 price series included in the index advanced

and 15 declined; in the preceding week there were 14 advances and
4 declines; and in the second preceding week there were 9 advances
and 5 declines. ' • .„

WEEKLY WHOLESALE COMMODITY PRICE INDEX

Compiled by The National Fertilizer Association
1935-1939—100*

Each Group Latest Preceding Month Year
Bears to the Group. Week Week Ago Ago
Total Index a.■ •»

, a'.'• '■ ''' '.'a'.;; v • ' ' f' ■ • ' >; Oct.23, Oct. 16, Sept. 25, Oct. 24,

25.3
. 1943 1943 1943 1H42

Foods 140.8 140.4 ' 139.7 132.6
AY'1 ■AY' ' - ' Fats and Oils AAA. 146.1 147.2 146.5 145.9

Cottonseed Oil ; __ 164.7 . 162.4 156.1
23.0 Farm Products ____ 156.5 158.6 157.9 142.5

Cotton AA 192.2 193.6 194.2 181.3
Grains t 156.3 150.8 112.6
Livestock • .. 151.3 ■ 153.9 154.3 . 143.6

17.3 Fuels
— 122.8 122.8 122.8 11.9.3

10 8 Miscellaneous commodities __ 131.4 131.4 131.4 126.7
8 2 s Textiles _ . 150.6 150.6 148.2
7.1 . Metals _,A_A_A.;.»..;AA_: A_ 104.4 io4.4 v 104.4 104.4
6.1 Building materials.- ••YT;,:1o2.5 152.5 152.5 151.4

AA 1.3 Chemicals and drugs_ •-A 127.7 127.7 127.7 120.7
.■'.'A' '■ .3 Fertilizer materials— 117.7 117.7 117.7

'

117.3
.3 Fertilizers 119.8 119.8 119.8 115.3

AA .3 Farm machinery 104.1 104.1 104.1 104.1

100.0 All groups combined- __ 13C.3 135.9 130.0

^Indexes on 1926-1928 base were: Oct. 23, 1943, 105.9; Oct. 16, 1943, 106.2* and
Oct. 24, 1942, 101.3.

Sfee! Operations Off Slightly—Preteiion
Is In flush letter Balance With Demand

"The trend toward an easier situation in steel still is in progress,
with production of finished material achieving fair gains against
order backlogs in several products," says "The Iron Age" in its issue
of today (Oct. 28), which further reports as follows: "Undeniably,
output is in much better balance with demand and uniess sudden
changes are forced by the war, the trend will continue, assisted by
the advent of new capacity.
"There was no optimism early

this week in the steel industry
over the possibility of a settle¬
ment in the outlaw coal strike

question. While some of the strik¬
ing miners in the South had re¬

turned to work by Tuesday of this
week, new outlaw walkouts oc¬

curred in other areas, affecting
a total of eight States.
; "Steel mills making plates,
sheets and quality carbon bars re¬
main heavily loaded at the mo¬

ment, producers confidently ex¬

pect relief by first quarter through
new facilities and the shifting of
orders. The transfer of open
hearth alloy steel orders to elec¬
tric furnaces already has aided
carboh steel production. ' ;•;>
"Subject to possible changes,

but probably representing the
final program, tin mill product
output for the first quarter of 1944
has been set at 626,700 tons. This
is higher than the first quarter
program in 1942, which although
set up for -328,000 tons, finally
turned out to be about 567,300
tons. Preliminary estimates for
the second quarter of 1944 indicate
an output of about 725,000 tons,
which is heavier than in the sec¬

ond quarter of 1942.
"WPB has announced its inten¬

tion to give special scheduling as¬
sistance to certain components de¬
laying the farm machinery pro¬

gram. Makers of construction
equipment are being urged to in¬
crease production of parts and will
be assisted by WPB. Railroads are

expected to obtain a better break
on their rail requirements in the
fourth quarter than has been the
case for some time. Plans also are

under way to expand rail ship¬
ments during the first and second

quarters of 1944. Before orders
can be placed, it is said WPB must
make a more complete interpreta¬
tion of its recent ruling that no

orders could be booked until they
have been certified under CMP.

"With $8,000,000,000 worth of
war contracts cancelled already
and twice that amount likely ■ to
be scratched out when the ;jEu-
ropean war finally ends, Washing¬
ton begins to discern;the outlines
of a real problem.--^Terminated
contracts are flowing much steel
and other equipment through the1
services to the WPB regional Of¬
fices which are charged with re¬

distribution."

The American Iron and Steel
Institute on Oct. 25, 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 100.6% of
capacity for the week beginning
Oct. 25, compared with 100.7% one
week ago, 100.8% one month ago maintained with demand."

and 101.1% one year ago. The
operating rate for the week be¬
ginning Oct. 25, 1943 is equivalent
to 1,753,400 tons of steel ingots
and castings, compared to 1,755,200
tons one week ago, 1,756,900 tons
one month ago, and 1,729,500 tons
one year ago.
"Steel" of Cleveland, in its sum¬

mary of the iron and steel mar¬
kets on Oct. 25, stated in part as
follows:

"Handling of excess plate ton¬
nage for four quarter appears in
a fair way to being solved with
less difficulty than at first ap¬

peared. ...

"Buyers whose November and
December tonnages have been
supplanted will get earlier atten¬
tion than first indefinite suspen¬
sion indicated. Producers have
been given an additional 5% each
month in this quarter, with the
leftover to be rolled the following
month. <s

"Cancellations and suspensions
are expected to balance schedules
to a considerable degree.
"War Production Board is re¬

ceiving steel requests for first
quarter, and while some agencies
are asking for more than was al¬
lotted in four quarter others re¬

quire less. The Steel Division be¬
lieves over-all volume will be
about the same as for the current

quarter. Announcement of allot¬
ments are expected about Nov. 15.
"Lake Superior iron ore at fur¬

naces and Lake Erie docks Oct. 1

aggregated 43,839,738 gross tons,
slightly over 5,000,000 tons more
than on Sept. 1 and approximately
4,500,000 less than Oct. 1, 1942.
Consumption during September
was 7,393,158 tons, compared with
7,139,888 tons in the same month
last year. Active blast furnaces
numbered 183 in September, the
same as in August and two more
than in September, 1942.
"Semifinished steel supply is

considerably under demand and
imposes restriction on several lines
of finished steel,. Plate and sheet
mills are given first call on sup¬

ply and nonintegrated operations
suffer ' especially, Though larger
producers also find some of their
mills short of steel.
"Tin plate schedules for fourth

quarter are' fairly well set and no
further disturbance is expected,
steel allocated for this purpose be¬

ing scheduled and part has been
rolled. In face of heavy demand
for plates and sheets it is feared
some revision of the 600,000 tons

planned for first quarter may be
cut down.

"Pig iron is well distributed and
excellent balance is being

Koss succeeds Haas v

As Fair Employment Head
President Roosevelt accepted

on Oct. 15 the resignation of Mgr.
Francis J. Haas as Chairman of
his Committee, on Fair Employ¬
ment Practice and named his

deputy, Malcolm Ross, a former
Southern newspaper man, as his
successor. Mgr. Haas has been
appointed Bishop - of Grand
Rapids.
In his letter accepting the resig¬

nation, the President wrote to
Mgr. Haas: . ■

"I am not surprised that his
Holiness Pope Pius XII has called
you to this high position. 1 In all
the posts of responsibility in
which you have ^served your Gov¬
ernment you halve shown a hu¬
manity and skill which both
church and country greatly need
in these difficult days."
The President also accepted

Mgr. Haas' offer to continue as

counsel to the Committee. : ;

The resignation of Monsignor
Haas as Chairman of the Presi¬
dent's Committee was announced
in Washington on Oct. 2. Mon¬
signor Haas headed the group
since its creation last May. He
was Dean of the School of Social
Science of Catholic University,
Washington. .

In his resignation, Monsignor
Haas said: Ay:A-,
"The essential Tightness of the

President's executive order against
discrimination because of race,
creed, color or national origin ap¬
peared clear to me when I took of¬
fice as chairman of the committee
four months ago.
"In that brief period the close

experience with the problems of
the men and women who have
suffered discrimination at the
hands of fellow-Americans has
deepened my conviction that this
practice must be purged from our
national life if we are both to win
this war and consolidate our life
as a democratic nation thereafter."
The President's order setting up

the Fair Employment Committee
was referred to in these columns
June 7, page 2112.

an

Living Costs Up In
46 Industrial Cities
The cost of living for wage

earners and lower-salaried cleri¬
cal workers in September rose in
46 of 69 industrial cities surveyed
by the National Industrial Con¬
ference Board. Living costs were
lower in 16 of the cities, and re¬
mained unchanged in 7 of them.
The B o a r d's announcement

made available Oct. 25 further
said:

"The largest increase, 1.2%, oc¬
curred in Spokane, and there was
an increase of 1.0% in 3 other
cities. The largest decline, 0.9%,
occurred in Detroit. For the
United States as a whole, the cost
of living rose G.3%. A
"Living costs were higher this

September than in September,
1942, in all cities for which com¬

parable figures are available.

Macon, Ga., recorded the largest
increase during the 12-month pe¬

riod with an advance of 8.3%. The
smallest was shown in New

Haven, Conn., where it rose only
2.1%. The cost of living for the
United States as a whole' stands
4.4% higher than a year ago, and
19.9% above January, 1941." .

oady's T "
imcdlly Index

Tuesday, Oct.- 19__J ill _J 243.0

Wednesday, Oct.; 20 247.7
Thursday, Oct. 21 247.8
Friday, Oct. 22_~A 247.6
Saturday, Oct. 23____ 247.5
Monday, Oct. 25__ ___L ___ 247.4
Tuesday, Oct. 26 ___ 247.4
Two weeks ago, Oct. -11____ 247.9
Month ago, Sept. 25 ____ 248.2
Year ago, Oct. 26__- ^ ; 233.2
1942 High, Dec. 22 239.9

Low, Jan. 2— '"220.0
1943 High, April 1__„ _ 249.8

Low, Jan. 2__„_' ___■ 240.2
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Trading; On Uevsr York Exchanges
The.Securities and Exchange.Commission made public on Oct. 23

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 Oct. 9, continuing
a series of current figures being published weekly by the Commis¬
sion. Short sales are shown separately from other sales in these
figures. ' ",'C ■ ;■

Trading on the Stock Exchange for the account of members
(except odd-lot dealers) during the week ended Oct. 9 (in round-
lot transactions) totaled 1,173,866 shares, Which amount was 15.91%
of the total transactions on the Exchange of 3,687,450 shares. This
compares with member trading during the week ended Oct. 2 of
1,133,772 shares, or 16.86% of total trading of 3,363,760 shares. On
the New York Curb Exchange, member trading during the week
ended Oct. 9 amounted to 276,460 shares, or 14.57% of the total
volume on that exchange of 948,681 shares; during the Oct. 2 week
trading for the account of Curb members of 247,250 shares was
14.46% of total trading of 854,870 shares.
Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot Stock

Transactions for Account of Members* (Shares)

WEEK ENDED OCT. 9, 1943
Total '

A. Tctal Round-Lot Sales: for week tPer Cent
Short sales 84,980
♦Other sales .— —-■ " 3,602,470 .

•Total sa'es—.
. 3,687,450

B. Round-Lot Transactions for Account of. Mem-.,'•!•.'•'• • 7
bers, Except for the Odd-Lot Accounts of Odd-
Lot Dealers and Specialists: ■ V'+ •■ ' vy'>;..' /

•

x. Transactions of specialists in stocks in which
they are registered— ,,•

•

Total purchases —. . 315,370
- ; ■ ■■ Short sales. +: ——' 34,190

?Other sales uiuii- 257,650 .

■ Total sales —- — — 291,840 8.23
2. Other transactions initiated on the floor—

Total purchases —— . __—. ; 131,490
Short sales —-r - 15,400
fOther sales _—_ .1— 180,910

Total sales . 196,310 4.44
3. Other transactions initiated off the floor— _

Total purchases _ 120,480 . '
Short sales 9,300
tOther sales ____ 109,076 v y-:

Total sales _ - _ 118,376 ' . 3.24
■

4.Total—;• - '."H-V. ■; ■ ;:y,:■■+ yv: -y

Total purchases —— — —._ .. . ■ ■ 567,340 Y?',y- y ■/■• i-.y
.Short, sales —_—— V 58,890

, , fOther Tales ' 547,636

■ Total saie3 ; —— . . 606,526 .15.91 :

Total Round-Lot Stock Sales on the New York Curb Exchange and Stock
^ i Transactions for Account of Members* (Shares)

'

' WEEK ENDED OCT. 9, 1943
;^Vy:.:: + ''■: v- ^..V.;-v v:: ;;..r.Total .

A. Total Round-Lot Sales: for week tPer Cent
Short sales -—-——I.—_______—1—— —.•• •'• • 6,025 1 -v

• JOther sales —_________ • • • 942,656 .;••.••'• L
hi* si r > !r ■ i s ; •• * f"; -. .* > * '■ •" . ' - /» *f ,«■ i ... , ?. .

"' Total sales ——— —1' -
. ■ *. -948,681 '.

B. Round-Lot Transactions for the Account of
Members: •

1. Transactions of specialists in stocks in which ■ -

they are registered— ..
"

Total purchases • __ 82,175
Short 'sales

, ; — • •* '1,919
v.. ; tOther sales 71,245 ,■

' Total sales 73,155 8.19
2. Othel transactions initiated 6n the floor— '' '

< ■ Total purchases 1 ; - 21,825
Short sales ; — /:w:-500'

. " tOther sales ; 19,750

Total sales 20,250 2.22
3. Other transactions initiated off the floor— ;

Total purchases 27,805
Short sales ' 500

tOther sales 50,650

Total sales 51,150 4.16

4. Total—
: Total purchases —131,805
... Short sales . 2,910

tOther sales —- 141,645

'

Total sales 144,555 14:57
C. Odd-Lot Transactions for the Account of Special- .. v v ;,

Customers'short sales_»«_»^. -!• ® ;
§Customers' other sales. u.i-r• 39,838

Total purchases. ... .... 39,838 ^ ,

Total sales...: - - 27,067

. *The term "members" includes all regular arid associate Excnange members, theii
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-iot short sales which are exempted from restriction by the Commission
rules are included with "other sales."

«8ales marked "short exempt", are. Included with "other sales"

Wholesale - Gonntodity fodsx Advanced 0.1%
DuringWeek Ended Oct. 16, Labor Dept. Reports

The U. S. Department of Labor announced on Oct. 21 that the
Bureau of Labor Statistics' index of, commodmity prices in primary
markets moved up 0.1% during the Week ended Oct, 16 largely
as a result of higher prices for grains. At 102.9% of the 1926 aver¬

age the all-commodity index is 3% higher than at this time last year.
The Department's announcement further said:

, "Farm Products and Foods—With an increase of 1.3% in the
grain markets average prices for farm products rose 0.1% during the
week. Oats advanced 4.5%; rye, .2.8%; wheat, 1.2%; and barley,
less than 1%, Sharp increases were reported in prices for sheep,
for apples and for hay, tobacco, alfalfa seed, and domestic wools..
Lower prices were reported for live poultry,-in the Chicago market,
for cotton, flaxseed, onions, potatoes, and for imported Wools.

"Continued declines in quotations for fresh fruits and vegetables
caused average prices for foods to drop 0.2%. In addition, prices
were slightly lower for eggs and for oatmeal. " A few important
foods, such as flour, dressed poultry and oranges, advanced. ,

"Industrial Commodities—There were very few price changes

reported in industrial commodity markets during the week. Prices
quoted for underwear were higher and the index for the textile
products group rose 0.1%. Quotations for natural gasoline at Okla¬
homa refineries continued to advance. In the building materials
group, fractionally higher prices were reported for maple flooring
and for rosin. Prices for Pennsylvania neutral oil were up."

The following notation is made:, ;

"During the period of rapid changes caused by price controls,
materials allocation, and rationing, the Bureau of Labor Statistics
will attempt promptly to report changing prices. Indexes marked
(*), however, must be considered as preliminary and subject to such
adjustment and revision as required by later and more complete
reports."

The following table shows index numbers for the principal
groups of commodities for the past 3 weeks, for Sept. 18, 1943 and
Oct. 17, 1942 and the percentage changes from a week ago, a month
ago and a year ago:

"

• VY-y :V-Y'r': <i926=ioo) ,C
Percentage changes to
Oct. 16, 1943 from—

10-16 10-9 10-2 9-18 10-17 10-9 9-18 10-17
Commodity groups— 1943 ly43 1943 1942 1943 1943 1942

All commodities _______ *102.9 *102.8 *103.0 *102.9
^ 99.6 + 0.1 0 +3.3

Parm products — *122.8 *122.7 *123.6 *123.6 107.9 +0.1 -~-0.6 +13.8
Pcods 104.7 1C4.9 105.0 104.5 103.1 —0.2 +0.2 + 1.6
Hides and leather products____ 118.4 118.4 118.4 118.4 118.4 0 0 0
Textile products 97.1 97.0 97.0 97.0 96.5 +0.1 +0.1 + 0.6
Fuel and lighting materials—•„■■-81.8. ■ 81.8 81.7 81.6 79.7 0 + 0,2 + 2.6
Metals and metal products—*103.8 *103.8 *103.8 *103.8 103.9 0 0 : — 0 1
Building materials 112.5 112.5 112.5 112.5 110.2 0 a + 2.1
Chemicals and allied products— 100,3 100.3 100.3 100.2 96.1 0 +0.1 + 4.4
Kousefurnishing goods __—104.2 104.2 104.2 104,2 104.1 0 0 + 0.1
Miscellaneous commodities—— 92.9 93.1 93.1 92.6 88.4 —0.2 +0.3 + 5.1
Raw materials *112.2 *112.1 *112.5 *112.4 102.0 +0.1 —0.2 +10.0
Semimanufactured articles—_ 92.8 92.8 92.8 92.8 92.5 0 0 + 0.3
Manufactured products—_ *100.3 *100.2 *100.2 *100.1 99.7 +0.1 +0.2 + 0.6
All commodities other than
farm .products :—*98.6 *98.6 *98.6 *98.5 97.8 0 + 0.1 + 0.8

All commodities o t h e r than
farm products and foods- *97.5 *97.5 *97.5 *97.4 95.6 0 +0.1 + 2.0

: 'Preliminary.

Weekly Goal And Soke Prediction Statistics
The Solid Fuels Administration for War, U. S. Department of

the Interior, in its latest report, states that the total production of
soft coal in the week ended Oct. 16, 1943, is estimated at 11,750,000
net tons, a decrease of 300,000 tons, or 2.5%, from the output in the
preceding week. Production in the corresponding week of 1942
amounted to 11,555,000 tons. Total estimated output of soft coal to
date exceeded that for the same period in 1942 by 1.9%.

The U. S. Bureau of Mines estimated that the total production
of Pennsylvania anthracite for the week ended Oct. 16, 1943 was

1,294,000 tons, a decrease of 19,000 tons (1.4%) from the preceding
week. When compared with the output in the corresponding week
of 1942, there was, however, an increase of 147,000 or 12.8%. The
calendar year 1943 to date shows an increase of 0.8% when compared
with the same period in 1942.

The Bureau of Mines also reported that the estimated produc¬
tion of byproduct coke in the United States for the week ended Oct.
16, 1943, showed a decrease of 2,000 tons when compared with the
output for the week ended Oct. 9, 1943. The quantity of coke from
beehive ovens decreased 2,500 tons during the same period.

ESTIMATED UNITED STATES PRODUCTION OF COAL

(In Net Tons—000 Omitted.)
—-Week Ended ■ - — —January 1 to Date———

Bituminous cotl Oct. 16, Oct. 9, Oct. 17, *Oct. 16, Oct. 17, Oct. 16,
and lignite— 1943 1943 1942 1943 1942 1937

Tctal, inch mine fuel. 11,750 . 12,050 11,555 468,425 459,608 352,388
Daily average 1,958 2,008 1,926 1,906 1,888 1,448
'Subject to current adjustment.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND COKE

y,/ y. (In Net Tons)
. Week Ended — Cal. Year to Date—

§Oct. 16, liOct. 9, Oct. 17, Oct. 16, Oct. 17, Oct. 19,
Penn. anthracite— 1943 1943 1942 1943 1942 1929

'Total incl, coll. fuel- 1,294,000 1,313,000 1,147,000 48,913,000 48,546,000 57,895,000
tCommercial production 1,242,000 1,260,000 1,101,000 46,955,000 46,604,000 53,727,000
By-product coke—

United States total— 1,247,300 1,249,300 1,211,000 50,343,700 49,283,400 t
Beehive coke— /

United States total— 172,400 174,900 161,400 6,321,600 6,595,700 5,478,500
•Includes washery and dredge coal, and coal shipped by truck from authorized

operations. , tExcludes colliery fuel. fComparable data not available. §Subject to re¬
vision. liRevised.

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(In Thousands of Net Tons)

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

— Week Ended ——— — Oct.

Oct. 9, Oct. 2, Oct. 10, Oct. 11, Oct. 9, average
State— 1943 1943 1942 1941 1.937 U1923

Uabama.. 390 397 - 360 317 256 398

Alaska—, ; 5 5 6 5 3 **
Arkansas and Oklahoma 92 85 95 112 94 ^ 88
Colorado 150 147 167 161 ,174 '217
3eorgia and North Carolina— 11 1 1 ft **
Illinois 1,490 1,520 1,346 1,093 1,154 . 1,558
Indiana—— —. 542 575 512 498 367 520
Iowa — • 40 40 63 61 86 116
Kansas and Missouri 184 139 167 127 117 161

Kentucky—Eastern 960 972 937 999 872 764

Kentucky—Western...—; 318 302 301 199 166 238
Maryland 35 34 34 36 , 35 ". 35
Michigan——— 6 7 8 7' ' 16 ' 28
Montana (bituminous and
lignite) 104 96 97 81 : 70 82

Sew Mexico—. ;—___ ___ 38 35 34 22 32 58
SorUi and South Dakota
(lignite) 63 57 68 69 66 **36

OhiO_LUJc_i_ul„. 689 692, 707 671 528 817
Pennsylvania! (bituminouis) .Li- 2,874 2,880 2,800- 2,943 2 374 3 149

Tennessee-^—137 140' 143 157- 110 118
Texas (bituminous ..and- hg- ,

^■nlteJj^L--—iL'L__— " 3 ' ' 3 .7 . . ■ 7 18 26
Utah—L'_—138 124 121 111 91* 121
Wrgjnia-w_— 402 409 392 430 316 231
Washington—__—31 28 37 40 43 68
•West Virginia—Southern 2,176 2,212 2,197 2,387 1,962 1,488
fWest Virginia—Northern.—. 983 1,002 874 906 605 805
Wyoming 197 192 184 166 148 184
tOther Western States 2 ' ' l y ft tt 1 **4

Total bituminous and lig- ^

, nite 12,050 12,095 . 11,658 11,606 9,704 il,310
SPennsylvania anthracite___. 1,313 1,283 1,166 1,329 1,167 1,968

Total all coal —_ 13,363 , 13,378 12,824 12,935 10,871 .13,278
•Includes operations on the N. & W.; C. & O.; Virginian: K. & M.; B. C: & G.;

ind on the B. & O. in Kanawha, Mason, and Clay counties. +Rest of State, including
the Panhandle District and Grant, Mineral, and Tucker counties. ^Includes Arizona.
California, Idaho, Nevada and Oregon. §Data for Pennsylvania anthracite from pub¬
lished records of the Bureau of Mines, iiAverage weekly rate for entire month.
••Alaska, Georgia, North Carolina, and South Dakota included with "Other Western
States." ttLess than 1,000 tons.

IIYSE Odd-Lot Trading
The Securities and Exchange

Commission made public on Oct".
23 a summary for the week ended
Oct. 16 of complete figures show¬
ing the daily volume of stock
transactions for the odd-lot ac¬

count of all odd-lot dealers and

specialists who handled odd lots
on the New York Stock Ex¬

change, continuing a series of
current figures being published
by the Commission. The figures
are based upon reports filed with
1he Commission by the odd-lot
dealers and specialists. <

STOCK TRANSACTIONS FOR THE ODD-
LOT ACCOUNT OF ODD-LOT DEAL¬

ERS AND SPECIALISTS ON THE
N. Y. STOCK EXCHANGE
Week Ended Oct. 16, 1943

Odd-Lot Sales by Dealers:
(Customers' purchases)
Number of orders————_
Number of shares-—
Dollar value —

Odd-Lot Purchases by
Dealers—

(Customers' Sales)
Number of Orders:
Customers short sales—.
•Customers' other sales

Customers' total sales
Numoer 01 Shares

Customers' short sales—
•Customers' other sales

Customers' total sales
Dollar value

Round-lot Sales by Dealers-
Number of Shares:
Short sales — —

tOther sales .

Total
for Week

11,979
318,118

12,757,635

121

11,985

12,106

3,864
293,336

__— 4.'

297,200
10,331,574

230

79,570

73,800Total sales

Round-Lot Purchases by
Dealers—

Number of shares.———— 101,020

•Sales marked "short exempt" are re¬

ported with "other sales." tSales to offset
customex's' odd-lot orders, and sales to
liquidate a long position which is less than
a round lot are reported with "other
sales."

GslluEose Plastics
Talk II Fim&ttce Esisf.
The contributions of the cellu¬

lose plastics industry to the
country in both peace-time and
war-time and its future in the

post-war world were described on
Oct 19 by W. Stuart Landes, Vice-
President of the Celanese Corp. of
America, in a lecture before the
New York Institute of Finance
held in the Board of Governors'
room of the New York Stock Ex¬

change. Representatives of other
corporations active in the plastics
field will be heard by the Insti¬
tute each Monday afternoon dur¬
ing the next several months. It 13

conducting a special discussion
course on this phase of industrial
activity. Mr. Landes traced the
growth of the cellulose plastics
industry from 1868, when Cellu+
loid Co.—the first plastics com¬

pany in the country—was founded.
The speaker also displayed present
applications of Celanese plastics
and told of many more to come
after the end of the war.

Ton-Miles of Rev. Freight
Increased 9% In September
Railroads of Class I in the

United States handled about 9%
more ton-miles of revenue freight
in September, 1943, than was
handled in the corresponding
month of 1942, according to a pre¬

liminary. estimate prepared by
the Association of American Rail¬
roads.

In the first nine months of

1943, Class I railroads performed
approximately 17% more revenue
ton-miles of service than in the
same period of 1942, 58% more
than in the same period of 1941,
and 131% more than in the first
nine months of 1939.

The following table summarizes
revenue ton-mile statistics for
the first nine months of 1943 and
1942; .

Revenue Ton-Miles of Freight
(000 omitted)

1943 P42 Incr. %'
1st 7 mos. 413,697,402 347,112,442 19.2
Mo. Of Aug. *64,500,000 bd,62o,510 10.0
Mo, of Sept. t63,400,000 53,155,436 9.0'

Tot. 9 m'os. 541,597,402 463,834,249 16.8

•Revised estimate. tPrelim. estimate.
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Daily Average Crude Oil Production For Week
I5 S Ut-iW ■»«$

The American Petroleum Institute estimates that the daily aver¬

age gross crude oil production for the week ended Oct. 16, 1943 and

4,411,950 barrels, an increase of 21,650 barrels over the preceding
week and 509,700 barrels per day more than produced during the
week ended Oct. 17, 1942. The current figure also exceeded the

daily average figure as recommended by the Petrolum Administra¬
tion for War for the Month of October, 1943, by 39,050 barrels. Daily

output for the four weeks ended Oct. 16, 1943 averaged 4,368,550
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 4,171,000 barrels of crude oil daily and produced 12,358,000
barrels of gasoline; 1,311,000 barrels of kerosine; 4,265,000 barrels
of distillate fuel oil, and 7,608,000 barrels of residual fuel oil during
the week ended Oct. 16, 1943; and had in storage at the end of that
week 68,182,000 barrels of gasoline; 11,554,000 barrels of kerosine;

42,237,000 barrels of distillate fuel, and 65,518,000 barrels of residual
fuel oils. The above figures apply to the'country as a whole, and
do not reflect conditions on the East Coast.

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)

♦State Actual Production

♦P. A. W. Allow¬ Week Change 4 Weeks Week

Recommen¬ ables Ended from Ended Ended
dations Eegin. Oct. 16, Previous Oct. 16, Oct. 17,
October Oct. 1 1943 Week 1943 1942

Oklahoma 318,000 325,000 1326,450 400 326,100 364,800
Kansas 294,300 274,800 {296,950 + 31,350 282,750 302,900
Nebraska 1,800 •_ ; ,_J.\ {1,750 1,750 3,500
Panhandle Texas-— 88,100 ■% +v'-.. ■ 96,050 85,300
North Texas 138,300

••

^-V—V' 139,450 140,000
West Texas 354,050 343,750 209,000
East Central Texas__ 135,250 133,250 91,000
East Texas 368,700 374,350 362,000
Southwest Texas — 288,150 275,850 165,400
Coastal Texas ______ 519,350 •

—— 502,300 311,000

Total Texas—— 1,871,300 {1,884,429 1,891,900 1,865,000 1,363,700

North Louisiana _— 81,050 — 450 81,400 * 97,500
Coastal Louisiana ___ 279,000 —- 278,750 229,000

Total Louisiana—. 352,700 372,700 360,050 — 450 360,150 326,500

Arkansas 77,000 75,401 78,350 — 100 77,450 73,250
Mississippi __ 50,000 46,400 — 1,150 47,950 69,850
Illinois — 207.500 209,750 —26,150 220,200 258,300
Indiana _ __ 13,800 13,900 — 250 14,150 16,550
Eastern—

(Not incl. 111., Ind.
and Ky.)

Kentucky
Michigan _______—

Wyoming __ —

Montana

Colorado
New Mexico —

79,500
24,000
59,000
97,000
23,000
7,000

111,000 111,000

74,950
22,950
55,100
106,250
21,350
7,300

109,350

2,450
3,550
400

1,100
50

50

75,150
24,200
55,650
104,050
21,450
7,150

109,350

85,450
11,200
65,900
90,850
21,550
6,750

99,500

Total East of Calif.
California —

3,586,900
786,000 §786,000

3,622,750
789,200

+ 3,150
+ 18,500

3,592,500
776,050

3,160,550
741,700

Total United States 4,372,900 4,411,950 +21,650 4,368,550 3,902,250

'T.A.W. recommendations and state allowables, as shown above, represent the

production of Crude Oil only, and do not include amounts of condensate and natural

gas derivatives to be produced. . : /

{Oklahoma, Kansas, Nebraska figures are for week ended 7:00 a.m. Oct, 14, 1943.

'{This is the net basic allowable as of Oct. 1 calculated on a 31-day basis and
iHcludes 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 8 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. 16, 1943

(Figures in Thousands of barrels of 42 Gallons Each)

Figures in this section include reported totals
plus an estimate of unreported amounts and are

therefore on a Bureau of Mines basis
§Gasoline

,

Production
at Re- {Stocks

Crude fineries Finished
Runs to Stills Includ. and Un-

Daily % Op- Natural finished
District—

•Combin'd: East Coast,
Texas Gulf, Louisi¬
ana Gulf, North
Louisiana - Arkansas

Daily Refining
Capacity

Poten¬
tial % Re-
Rate porting Average erated Blended Gasoline

{Stocks {Stocks
of Gas of Re-
Oil and

Distillate

Fuels

sldual
Fuel

Oil

and Inland Texas__ 2,444 88.7 2,079 85.1 5,868 30,198 20,314 18,672
Appalachian—
District No. I 130 83.9 91 70.0 279 1,532 931 250
District No. 2 47 87.2 40 85.1 124 512 94 153

Ind., 111., Ky. — 824 85.2 747 90.7 2,548 13,622 6,106 3,291
Okla., Kans., Mo 416 80.1 358 86.1 1,213 6,148 2,462 1,465

Rocky Mountain—

District No. 3 8 26.9 8 100.0 32 67 25 31
District No. 4 141 58.3 91 64,5 303 1,070 405 692

California 817 89.9 757 92.7 1,991 15,033 11,900 40,964

12,358 t68,182

12,206 69,708

42,237 65,518

41,304 66,585

11,252 76,587 47,258 78,762

Tot. U. S. R. nf M.
basis Oct. 16, 1943- 4,827 86.4 4,171 86.4

Tot. U. S. B. of M.
basis Oct. 9, 1943— 4,825 86.4 4,094 84.8

U. S. Bur. of Mines

basis Oct 17, 1942- 3,708

*At the request of the Petroleum Administration for War. {Finished 58,377,000
barrels; unfinished, 9,805,000 barrels. {At refineries, at bulk terminals, in transit and
in pipe lines. §Not including 1,311,000 barrels of kerosine, 4,265,000 barrels of gas oil
and distillate fuel oil and 7,608,000 barrels of residual fuel oil produced during the
week ended Oct. 16, 1943, which compares with 1,311,000 barrels, 4,616,000 barrels
and 7,795,000, barrels, respectively, in the preceding week, and 1,334,000 barrels,
4,258,000 barrels and 7,054,000 barrels, respectively, in the week ended Oct. 17, 1942,

Note—Stocks of kerosine at Oct. 16, 1943 amounted to 11,554,000 barrels, as
compared with ,11,501,000 barrels a week earlier and 12,509,000 barrels a year before.

Civil IngineQrieig Construction
$50,765,000 For Week--■

Civil engineering construction volume in continental U. S."totals
$50,755,000 for the week. This volume, not including construction by
military engineers abroad, American contracts outside the country,
and shipbuilding, is 30% lower than a week ago, and 42% below the
total for the corresponding 1942 week, as reported by "Engineering
News-Record" on Oct. 21, which added:

Private construction is 76% lower than last week, but climbs
66% above last year. Public work tops a week ago by 1% as a result
of the 5% gain in Federal volume, but is 48% below a year ago.

The current week's construction brings 1943 volume to $2,649,-
767,000, an average of $63,090,000 for each of the 42 weeks. On the
weekly average basis, 1943 volume is 67% below the $8,221,303,000
for the 43-week 1942 period. Private construction, $372,476,000, is
24% lower than a year ago, and public construction, $2,277,291,000,
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. 22,1942 Oct. 14,1943 Oct. 21,1943
Total U. S. construction___ $87,995,000 $72,855,000 $50,755,000
Private construction 4,425,000 30,113,000 7,333,000
Public construction ______ 83,570,000 42,742,000 43,422,000
State and municipal.___ 3,335,000 4,539,000 3,206,000
Federal 80,235,000 38,203,000 40,216,000
In the classified construction groups, gains over last week are in

public buildings, and streets and roads. Commercial building and
large-scale private housing is the only class to gain over the 1942
week. Subtotals for the week in each class of construction are:

waterworks, $647,000; sewerage, $678,000; bridges, $137,000; industrial
buildings, $724,000; commercial building and large-scale private hous¬
ing, $5,025,000; public buildings, $29,588,000; earthwork and drainage,
$1,605,000; streets and roads, $4,366,000; and unclassified construction,
$7,985,000.

New capital for construction purposes for the week totals $1,-
028,000, and is made up entirely of State and municipal bond sales.
The new construction financing for the 42 weeks of 1943, $3,042,-
594,000, is 67% below the $9,554,598,000 reported for the 43-week
1942 period. 1

Non-Ferrous Metals — Nov. Copper Allocations
Point To Usual High Level Of Consumption
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. 21
stated: "Activity in major non-ferrous metals during the last week
centered in copper and lead. November allocations of copper came
through in the usual large volume, beginning Oct. 15. Requests for
allotments of foreign lead were taken care of on Oct. 18. Prime
Western zinc has been in better demand, and production of the
ordinary grade is expected to in-<e>
crease, probably at the expense
of High Grade. Bolivian produc¬
ers shipping tin concentrates to
the United States are still asking
for a higher price. Quicksilver
producers on the Pacific Coast
look for output to drop unless
labor conditions improve." The
publication further went on to say
in part as follows:

Copper

"The total quantity of copper
allocated for November appeared
to be a little larger than that ear¬
marked for October, indicating
that consumption of the metal for
the war program has not slack¬
ened. The labor situation at some
of the fabricating plants has im¬
proved, according to late advices
from the Connecticut Valley.

Lead
°

"Sales of lead for the last week
were good, although distribution of
foreign lead to supplement domes¬
tic production was determined in
the same jperiod. Consumers who
obtained foreign metal were taken
care of at the ratio of two tons of

corroding for each ton of common.
As in recent months, requests for
lead were largely for the common

variety, which remains tight. The
total tonnage allotted for Novem¬
ber was somewhat larger than in
the prior month.

Zinc

"The zinc industry at present is
more concerned about producing
adequate supplies of Prime West¬
ern than the higher grades. Ear¬
lier in the year the reverse was
true. The original program for
converting fairly large tonnages of
common zinc into High Grade
has been altered to the extent that
the capacity provided for the task
is operating at not more than 50%.
Most of the emergency stockpile
of zinc consists of High Grade.
Though the position of zinc is

regarded as easier, the controls

regulating civilian consumption
are just about as tight as ever.
The problem of easing the regula¬
tions is closely identified with an

uncertain labor situation.

Aluminum

"Directive P-8, which relates to
the sale and deliveries of pig and
ingot aluminum, has been issued
by WPB to bring the regulations
in line with current controlled
materials procedure. The direc¬
tive became effective on Oct. 1,
and supersedes the directive is¬
sued May 31, 1943. It defines the
conditions under which orders and
and shipments of pig and ingot
may be accepted and the method
of reporting shipments on form
WPB-2593, formerly CMP-23.

Tin ,

"Press reports from La Paz in¬
dicate that tin producers in Bo¬
livia have not abandoned the move
to obtain higher prices from Me¬
tals Reserve for tin contained in
concentrates shipped to the United
States. Rising costs, it is now

stated, threaten to restrict produc¬
tion, particularly at the smaller

mines, and exports are certain to
drop next year unless operations
can be made more profitable. The
smaller producers have asked that
the price be raised from the pre¬

vailing basis of 600, f.o.b. South
American ports, to 700 a pound of
tin contained in the concentrates.

"The cost of producing tin at the
Texas Smelter from Bolivian low-

grade concentrates is not low, ac¬

cording to trade authorities. This

cost, added to the base price of
600 plus transportation, probably
brings the over-all cost to at least

750 a pound. 'Grade A' or Straits

quality tin is selling in this coun¬

try on the basis of 520 a pound.

"Straits quality tin. for ship¬
ment was nominally as follows:

Oct. - 14

Oct. 15

Oct. 16-—.

Oct. 18..—.

Oct. 19

Oct. 20—.

Oct.

52.000

52.000

52.000
52.000

52.000

52.000

Nov.

52.000

52.000

52.000
52.000

52.000

52.000

Dec. .

52.000
52.000

52.000

52.000

52.000
52.000

"Chinese, or 99% tin, continues
at 51.1250 a pound.

Quicksilver

"According to the WPB, pro¬
ducers of quicksilver are con¬
cerned about the labor situation
on the West Coast. At the recent

meeting of the producers Advis¬
ory Committee, it was asserted
that labor shortages threaten to
curtail domestic production in the
coming months by as much as 30
to 40%. Consumers showed only
moderate interest in this develop¬
ment, largely because they feel
that the demand for quicksilver
is likely to fall off after the turn
of the year. Moreover, they con¬
tend that imports could be stepped
up appreciably if necessary.

"The price situation in quick¬
silver was unchanged last week,
New York quotations continuing
at $195 to $197 per flask of 76*
pounds.

Silver

"The silver market in London
was inactive during the last week,
with the price unchanged at
23y2d.

The New York Official for for¬

eign silver and the Treasury's
price were unchanged at 44%0 and
350, respectively. The New York
Official for domestic silver was

70%0 an ounce troy."

Daily Prices

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

War Dept. Establishes
Principle Qf Separate
Air Force In New Rule

- The War Department has estab¬
lished the principle of a separate
air force in a new field service
regulation declaring "land power
and air power are co-equal and
interdependent forces: neither is
an auxiliary of the other," it was
reported in an Associated Press
Washington dispatch of Oct. 19.
The advices further explained:
Disclosure of this description of

the relationship of the two forces
came in a revision of the field
service regulations entitled "Com¬
mand and Employment of Air
Power," issued as a superseding
order for a regulation which had
been put into effect as recently
as Jan. 18. The revision was

printed under a date of July 21.
While not creating a separate air

force, a step which aviation pro¬
ponents have urged repeatedly for
some time, the order establishes
an equality between the land and
air forces, both of them to act un¬
der a superior commander in the
theater of operations.
The regulations were issued by

order of the Secretary of War and
signed by General George C. Mar¬
shall, Chief of Staff. The War De¬
partment made no public an¬

nouncement of this step.
The principle of a single com¬

mand is in use at present. An
outstanding example is General
Dwight D. Eisenhower's position
as Supreme Commander in the
Mediterranean area through which
he has been able to use land, sea

and'air power in combined oper¬
ations with tremendous effect.'

The new regulation appears to
write into the War Department
manual a definition of the status
of the air force which confirms the
experience in actual war opera¬
tions.
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Loading of revenue freight for the week ended Oct. 16, 1943,
totaled 912,328 cars, the Association of American Railroads announced
on Oct. 21. This was an increase above the corresponding week of
1942 of 11,077 cars, or 1.2%, but a decrease under the same week in
1941 of 10,556 cars, or 1.2%.

Loading of revenue freight for the week of Oct. 16 increased
6,052 cars, or 0.7% above the preceding week.

Miscellaneous freight loading totaled 404,350 cars, an increase of
3,113 cars above the preceding week, but a decrease of 28,300 cars
below the corresponding week in 1942.

Loading of merchandise less than carload lot freight totaled
104,162 cars, an increase of 1,319 cars above the preceding week, and

'

an increase of 13,200 cars above the corresponding week in 1942.
•

Coal loading amounted to 176,615 cars, a decrease of 2,718 cars
Vbelow the preceding week, but an increase of 12,395 cars above the
corresponding week in 1942.

- Grain and grain products loading totaled 61,409 cars, an increase
•of 1.888 cars above the preceding week, and an increase of 10,946
. cars above the corresponding week in 1942. In the Western Districts
alone, grain and grain products loading for the week of Oct. 16
totaled 41,696 cars, an increase of 609 cars above the preceding week

. and an increase of 9,111 cars above the corresponding week in 1942.
Live stock loading amounted to 27,230 cars, an increase of 5,171

cars above the preceding week, and an increase of 2,754 cars above
the corresponding week in 1942. In the Western Districts alone
loading of live stock for the week of Oct. 16 totaled 22,048 cars, an
increase of 4,289 cars above the preceding week, and an increase
of 1,884 cars above the corresponding week in 1942.

Forest products loading totaled 45,121 cars, a decrease of 351
cars below the preceding week and a decrease of 3,351 cars below
the corresponding week in 1942.

Ore loading amounted to 78,293 cars, a decrease of 2,806 cars
below the preceding week but an increase of 2,486 cars above the
corresponding week in 1942.

Coke loading amounted to 15,148 cars, an increase of 436 cars
above the preceding week, and an increase of 947 cars above the
corresponding week in 1942.

All districts reported increases compared with the correspond¬
ing week in 1942, except the Southern, Centralwestern, and South¬
western. All districts reported decreases compared with 1941 ex¬

cept the Northwestern, and Southwestern.

5 weeks of January —

4 weeks of February ...

4 weeks of March
4 weeks of April —

5 weeks of May ——

4 weeks of June ——-

5 week? of July —

4 weeks of August
4 weeks of September.
Week of October 2-——
Week of October 9—
Week of October 16

1943 1942 1941

3,530,849 3,858,479 3,454,409

3.055,640 3,122,942 2,866,565
3.073,426 3,174,781 3,066,011
3,136.253 3,350,996 2,793,630

. /• 4,149,703 4.170,548 4,160,060
3,151,146 3,385,655 3,510,057
4.307,406 4.185.135 4,295,457

; Y 3,554,446 :■ 3,487,905 3,581,350

3,503,383 3,540,210

910,643 907,286 917,896
906.276 909.250 903.877

912,328 901,251 922,884

34,233,944 34,957,611 34,012,406Tot.4 — —-

The following table is a summary of the freight carloadings for
the separate railroads and systems for the week ended Oct. 16, 1943.
During this period 59 roads showed increases when compared with
the corresponding week last year.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
'

• ^ > (NUMBER OF CARS)—WEEK ENDED OCT. 16
• Total Loads

Railroads ''"A- ■ ,Total Revenue Received from
Freight Loaded ' . Connections

Eastern District—

Ann Aibor____„-_——

Bangor & Aroostook^———
Boston k Maine.—; —

Chicago, Indianapolis k Louisville—...
Central Indiana——

Central Vermont ———————

Dela ware k Hudson——.—

Delaware. Lackawanna & Western-
Detroit k Mackinac — -

Detroit. Toledo k Ironton—.
Detroit, k Toledo Shore Line ——-

Erie—— —

Grand Trunk Western————*—
Lehigh & Hudson River—————
Lehigh k New England— ;
Lehigh Valley —9,108
Maine Central —— —.

Monongahela — —

Montour —

New York Central Lines /-••— 55,083
N. Y., N. H. & Hartford ———

New York, Ontario & Western——
New York. Chicago & St. Louis—
N. Y., Susquehanna & Western—
Pittsburgh & Lake Erie -

Pere Marquette—————-. ,

Pittsburg & Shawmut
Pittsburg. Shawmut & North
Pittsburgh & West Virginia——:—
Rutland —_—— —

Wabash —

Wheeling & Lake Erie _

1943 1942 1941 1943 1942

284 381 602 1,542 1,233

2,646 1,455 1,492 175 201

7,006 6,197
!

8,368 15,787 14,415

1,445 1,546 1,792 1,959 2,095

50 48 24 59 34

1,074 , 955 1,423 2,481 ,2,562

6,497 6,751 7,167 11,836 11,400

7,633 7,323 9,173 11,678 10,809

325 874 447 113 352

2,112 1,814 . ; 2,469 - 1,271 1,235

337 385 398 2,215 2,850

13,606 12,717
4,459

16,609 19,014 17,280

3,885 5,553 7,977 8,136

187 201 203 2,451 2,902

1,845 1,335 2,226 ' 1,768 1,763

9,108 7,912 10,348 15,163 13,401

2,445 .2,350 3,300 4,000 3,169

6,094 5,183 6,557 467 396

2,421 2,228 2,298 49 29

55,083 50,929 53,362 55,032 55,890

9,536 9,556 12,701 18,954 17,647

1,480 999 1,238 2,320 2.634

7,028 .8,003 7,471 16,712 16,782
626 - 430 - 517 2,233 1,743

8,050 7,832 8,714 8,055 8,608

5,588 5,873 6,921 7,578 7,196

1,055 760 624 ' 8 "
'

11

419 389 427 367 295

1,251 1,077 1,120 3,006 3,252
386 397 570 1,281 979

6,926 6,342 6,121 12,697 13,414

5,462 5,891 5,386 4,559 4,992

Total - 171,990 162,592 185,621 232,807 227,706

Allegheny District—
Akron, Canton & Younestown——
Baltimore & Ohio—_— —

Bessemer k Lake Erie
Buffalo Creek & Gaulev— —

Cambria & Indiana
Central R. R. of New Jersey/.
Cornwall——
Cumberland & Pennsylvania
Ligonicr Valley— •—

Long Island
Penn-Reading Seashore Lines...
Pennsylvania System —

Reading Co
Union iPittsburght—_
Western Maryland—

815 729 866 1,393 1,049

45,372 40,138 41,651 29,905 28,191;
5,815 6,477 5,821 2,104 2,435
290 345 275 2 3

1.766 1,863 i 1,930 5 8

7,244 7,371 7,931 20,358 18,924
673 705 725 85 52

210
• 230 301 15 . 6

137 134 124 40 56

1,375 1,167 920 4,034 3,570

2,023 1,743 1,917 3,150 2,163

86,868 82,911 91,647 66,073 64,491
15,038 14,652 17,749 26,681 25,760
20,893 21,383 19,808 7,833 7,070

4,027 3,638 4,421 11,157
'

11,965

Total—- -

Pocahontas District-

Chesapeake & Ohio
Norfolk & Western —

Virginian— —

192,546 183,486 196,086 172,835 165,743

29,364
22,268
4,483

28,071

22,113
4,540

29,648
25,076
4,639

15,266
6,488
2,588

13,673
7,208
2,548

. , Railroads

Southern District—

Alabama, Tennessee & Northern.,
Atl. k W. P.—W. R. R. of Ala

Atlanta, Birmingham & Coast—.
Atlantic Coast Line,
Central of Georgia—— .•

Charleston & Western Carolina—
Clinchfield—

Columbus k Greenville .

Durham k Southern

Florida East Coast — ;

Gainesville Midland — ____

Georgia-.^.'.—A-i —

Georgia & Florida-
Gulf, Mobile & Ohio —_

Illinois Central System
Louisville k Nashville.—

Macon, Dublin & Savannah—.—.
Mississippi Central—
Nashville, Chattanooga & St. L.„
Norfolk Southern—
Piedmont Northern—

Richmond, Fred. & Potomac
Seaboard Air Line. ——

Southern System
Tennessee Central—

Winston-Salem Southbound

Total Revenue

Freight Loaded

Total Loads
Received from

Connections

1943 1942 1941 1943 1942

248 •yo". 328 377 429 411
662 80'j 936 3,059 2,907
720 777 873 1,140 1,454

11,545 10,839 11,640 9,925 9,949
3,808 4,429 4,824 4,830 5,325
412 412 494 1,328 1,611

1,692. 1,825 1,822 2,318 2,853
331 481 > 393 209 305
147 , 1-24 212

, % 556 503

1,256 855
'

475 ■ 1,351 1,220
46 45 35 97 88

1,247 1,434 1,460 3,078 2,545
512 354 394 589 474

4,340 4,548 4,409 4.281 4,821
30,470 32,320 28,591 '■ 17,130 18,826
25,370 26,016 27,764 12.497 11,672

193 199 212 682 647
271 236 181 492 ■ ■'590

*3,714 4 048 3.950 M,784 4,892
1,121 1,118 1,373 2.203 1,614
391 289 Y 501 1,280 1,272
451 532 489 9,870 6,874

10,477 9,611 10,964 8,469 8,596
23,513 24,263 26,340 24,012 25,652

620 531 559 997 976
152 124 173 863 999

Total 123,709 126,544 129,441 116,469 117,076

Northwestern District-

Jhicago Great Western
Chicago, MiUv., St. P. & Pac
Chicago. St. Paul, Minn. & Omaha
Duluth, Missabe & Iron Range ■ 28^526
Duluth, South Shore & Atlantic—

Elgin, Joliet & Eastern
Ft. Dodge, Des Moines k South...
GreatNorthern—, 28,363
Green Bay & Western—————_
Lake Superior & Ishpeming
Minneapolis & St. Louis
Minn., St. Paul & S. S. M —

Northern Pacific—'———
Spokane International
Spokane, Portland & Seattle

Total— 149,320

20,745 22,313 22,877 15,399,,-;
3,517 '

16,012
3,078 2,416 3,133 4,131

23,314 23,244 24,560 11,380 11,740

4,075 3,812 4,305 4,800 4,752
28,526 25,711 21,531 299 451

1,023 1,112 1,201 518 835

8,643 10,363 10,055 10,718 ' 10,630
418 V 572 565 101 •y.:;Y 151

28,363 28,722 26,896 5,408 6,613
695 577 722 1,049 833

1,660 2,332 2.470 55 63

2,356 2,610 2,319 2,823 3,231

8,675 7,.24 8,<±03 2,j£4 3,32.

14,965 13,976 14,4,96 5,692 5.763

88 274 211 473 670

2,696 2,487 2,484 3,714 3,551

149,320 148,445 146,240 68,900 72,75?

Central Western District—

Atch., Top. & Santa Fe System: 24,680 25,343 25,022 14,394
Alton— 3,737 4,157 3,199 4,156
Bingham & Garfield ; 556 596 751 76
Chicago, Burlington & Quincy 22,478 22,935 20,837 13,571
Chicago & Illinois Midland— 2,999 2,614 2,907 852
Chicago, Rock Island & Pacific 13,392 13,717 13.775 12,468
Chicago & Eastern Illinois 2,540 3,144 3,166 5,358
Colorado & Southern—_—i .. 1,425 1,269 1,136 2,461
Denver & Rio Grande Western——. 4,989 5,308 4,748 6,151
Denver & Salt Lake— ——— 656 868 770 20
Fort Worth & Denver City ___ 1,323 1,190 1,196 1,778
Illinois Terminal —— 1,962 2,036 2,064 2,031
Missouri-Illinois— ——. 1,261 1,403 1,125 546
Nevada Northern— — 2,022 2,132 1,894 143
North Western Pacific 6. 1,084 1,100 1,298 755
Peoria k Pekin Union 9 11 22 0

Southern Pacific (Pacific) — 32,938 33,209 33,350 15,759
Toledo, Peoria & Western— 321 434 382 1.899
Union Pacific Systemr— 21,396 20,922 23,998 18,980
Utah _____ ;' 498 ; 509 645 5
Western Pacific : 2,271 2,586 2,195 4,178

14,173
5,431
123

14,701
1,033

13,023
4,643
2,332
7,290

14

1,837
2,419
528

105

669

0

11,426
2,053
18,787

2

4,938

Total J 142,537 145,483 144,479 105,581 105,530

Southwestern District-

Burlington-Rock Island 334 152 169 233 222

Gulf Coast Lines 6,342 4,945 3,342 2,908 2,613
International-Great Northern 2,464 3,762 1,608 3,574 2,644
Kansas. Oklahoma k Guif_ 441 254 1.543 1,209
Kansas City Southern 5,758 4.690 2,818 2,999 2,911
Louisiana & Arkansas .. . 3,366 3,788 2,495 2,586 2,202
Litchfield & Madison- __ 273 262 336 1,605 1,176
Midland Valley __

709 894 736 300 272

Missouri & Arkansas 185 213 200 431 441

Missouri-Kansas-Texas Lines 6,392 6,616 5,141 5,657 5,501
Missouri Pacific . 18,317 20,197 18,261 19,332 21,669
Quanah Acme & Pacific—— 113 103 110 241 265

St. Louis-San Francisco _ — 8,704 10,501 9,897 9,239 9,288
St. Louis Southwestern 3,413 3,797 3,265 6,538 5,959
Texas & New Orleans —. 13,923 14,376 7,993 4,964 4,725
Texas & Pacific 5,448 5,077 4,543 7,158 7,145
Wichita Falls & Southern _

79 130 165 63 31

Weatherford M. W. & N. W. 21 33 21 37 40

Total— 76,111 79,977 61,654 69,408 68,403

''Previous week's figures.

Note—Previous year's figures revised.

Weekly Statistics Of Paperboard industry
We give herewith latest figures received by us from the National

Paperboard Association, Chicago, 111., in relation to activity in the
paperboard industry.

The members of this Association represent 83% of the total in¬

dustry, and its program includes a statement each week from each
member of the orders and production, and also a figure which indi¬
cates the activity of the mill based on the time operated. These

figures are advanced to equal 100%, so that they represent the total
industry. '

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

'.vY L'-Y--i! Unfilled

Orders Production Orders Percent of Activity
Period Received Tons Remaining

1943—Week Ended '1 Tons Tons Current Cumulative

Aug. 1 L—— 177,541 146,515 600,338 94 93

AUg. 14 _ — —- .. 143,629 154,747 586,901 98 93

Aug. 21—— 133,446 150,012 568,361 95 93

Aug. .28—— 148,381 147,494 570,859 96 93

Sept. 4—— — • 177,766 150,943 598,255 97 93

Stpt. 11 121,125 126,427 589,323 83 93

Sept. 18——————
153,708 157,082 583,714 98 93

Sept. 25——————— „ ' 144,100 151,725 . 558,633 96 93

Oct. •• 2- — 164,954 152,479 579,800 97 93

Oct. 9 156.808 148,574 589,417 94 93 .

Oct. 16 156,044 148,293 595,257 95 93

Tclal 56,115 54,724 59,363 24,342 23,429

R. L. Dominick, Vice-President
of the Traders Gate City National
Bank, Kansas City, Mo., who has
been an active member of the
American Bankers Association's

Organization Committee (former¬
ly the Membership Committee)
since 1940, has been named Chair¬
man of this Committee by A. L. M.
Wiggins, ABA President. Other
members of the Committee with
the title of Regional Vice-Presi¬
dent, appointed by Mr. Wiggins
are:

W. J. Breidenthal, President,
Riverview State Bank, Kansas
City, Kan.

C. E. Dean, Vice-President, Old
Third National Bank, Union City,
Tenn.

R. A. Gregory, President, Third
National Bank & Trust Co., Scran-
ton, Pa.
A. C. Johnston, President, Ken¬

ton Savings Bank, Kenton, O.
Thomas C. McConnell, Assistant

Treasurer, Maryland Trust Co.,
Baltimore, Md.
Frank R. McGeoy, Jr., Presi¬

dent, The Bank of Greenwood,
Greenwood, Miss.
Herman C. Matzke, President,

City National Bank, Duluth, Minn.
William F. Miller, Vice-Presi¬

dent, Citizens Union National
Bank, Louisville, Ky.
J. W. Minton, Vice-President,

National Stock Yards National
Bank of National City, National
Stock Yards, 111.
J. O. Peck, President, Central

National Bank of Columbus, Co¬
lumbus, Neb.
DeWitt T. Ray, President, Lib¬

erty State Bank, Dallas, Tex.
Thomas H. Riley, Jr., Treasurer,

Brunswick Savings Institution,
Brunswick, Me.

Cotton Spinning For Sept.
The Bureau of the Census an¬

nounced on Oct. 19 that according
to preliminary figures, 23,351,990
cotton spinning spindles were in
place in the United States on
Sept. 30, 1943 of which 22,631,338
were operated at some time dur¬
ing the month, compared with
22,632,776 for August, 22,654,790
for July, 22,777,328 for June, 22,-
788,058 for May, 22,893,630 for
April, and 22,988,254 for Septem¬
ber, 1942. The aggregate number
of active spindle hours reported
fpr the month was 10,325,305,522.
Based on an activity of 80 hours
per week, the cotton spindles in
the United States were operated
during September 1943 at 127.5%
capacity. This percentage com¬
pares, on the same basis, with
122.5 for August, 120.0 for July,
129.7 for June, 134.1 for May,
133.2 for April, and 135.4 for Sep¬
tember 1942. The average num¬

ber of active spindle hours per

spindle in place for the month was
442.

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 October 16, 1943
According to the National Lum¬

ber Manufacturers Association,
lumber shipments of 442 mills re¬
porting to the National Lumber
Trade Barometer were 2.9%
above production for the week
ended Oct. 16, 1943. In the same
week new orders of these mills
were 10.0% less than production.
Unfilled order files in the report¬
ing mills amounted to 102% of
stocks. For reporting softwood
mills, unfilled orders are equiv¬
alent to 40 days' production at the
current rate, and gross stocks are
equivalent to 36 days' production.
For the year to date, shipments

of reporting identical mills ex¬
ceeded production by 9.1% ; orders
by 9.4%.
Compared to the average cor¬

responding week of 1935-39, pro¬
duction of reporting mills .was
12.7% greater; shipments were
20.6% greater; and orders were
7 4.°fn tfrpntpr
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Items About Banks, Trust Companies
E. Chester Gersten, President of

the Public National Bank & Trust
Co. of New York, has announced
the appointment of Benjamin
Sloan as Assistant Cashier. Mr.
Sloan is located at the 39th Street
& 7th Avenue office of the bank.

The Trade Bank and Trust Co.,
New York City, has received au¬
thorization from the State Bank¬

ing Department to increase its
capital stock from $550,000 to
$800,000. The change involves an
increase in the number of shares,
with a par value of $10, from
55,000 to 80,000.

The Manufacturers Trust Co.,
New York City, opened a banking
office on Oct. 22 in the Naval

Clothing Depot at 3rd Ave., cor¬
ner 28th St., Brooklyn, for the
purpose of cashing checks for the
thousands of employees in the
Depot as well as Navy personnel
stationed there. In addition, the
bank will offer deposit account
facilities, including special check¬
ing accounts, commercial check¬
ing accounts and -special interest
accounts. Bank money orders will
also be available.

Stephen F. Casko will be in
charge of the office temporarily
during the period of organization
and he will be assisted by Mat¬
thew McKenney, Jr., who will be
in charge permanently. For the
time being, the office will conduct
business every Friday, and also
on the 5th and 20th days of the
month.

County, now has assets in excess
of $10,000,000. Its President is
George A. Easley.

Davitt S. Bell, President of the
Edgewater Steel Co., has been
elected a Director of the Farmers

Deposit National Bank, Pitts¬
burgh, it was announced Oct. 18
by Arthur E. Braun, President of
the bank.

The Security Trust Co., Roches¬
ter, N. Y., announces the follow¬
ing promotions: F. J. Bendon,
■from Treasurer to Assistant Vice

President; David Gales from As¬
sistant Secretary to Treasurer; A.
J. Boehme to Assistant Secretary
and J. E. Viehman to Assistant
Treasurer.- /.

Frederick W,. Zoller, former
President and Chairman of the
Board of the Union Trust Co.,
Rochester, N. Y„ died on Oct. 18
at his home in Rochester at the

age of 80. Mr. Zoller retired from
the banking business in 1931 after
a career of 50 years. He was Pres¬
ident of the Union Trust from
1914 until October, 1930, when he
was made Chairman of the Board,
a position from which he resigned
in January, 1931.

Charles J. Bateman, Jr., Presi¬
dent of the Somerville (Mass.)
Savings Bank, has been elected
President of the Savings Bank
Association of Massachusetts.
Bateman succeeds Harrison G.

Taylor, Treasurer of the Worces¬
ter Five Cents Savings Bank, who
has served as President of the
Association for two years.

William D. Stearns has been
elected Cashier of the Haverhill

(Mass.) National Bank, succeeding
the late Clarence A. Rathbone.
Mr. Stearns, who was promoted
from Assistant Cashier, a position
he held 10 years, has been asso¬
ciated with the Haverhill National
Bank for 50 years,

i The death of Mr. Rathbone was
noted in our issue of Oct. 21, page
1628. '

George Davidson Jr. has been
promoted to Assistant Treasurer
of the Bloomfield (N. J.) Bank &
Trust Co. at the bank's Watses-

sing branch, the company an¬
nounced on Oct. 22. Mr, Davidson
went to Bloomfield from the Corn

Exchange Bank & Trust Co., New
York, in 1924.

Frederick K. Trask, Jr., Assist¬
ant Vice President of the Farmers

Deposit National Bank, Pitts¬
burgh, now on leave-of-absence
while serving in the Army of the
United States, has been promoted
to the rank of Lieutenant Colonel,
according to an announcement
made by the War Department. He
is stationed in Kansas City, Mo.,
where he is a liaison officer for
the Army, in charge of War Pro¬
duction loans in the Tenth Fed¬

eral Reserve District.

John A. Gebelein, President of
the Clifton Savings Bank, Balti¬
more, for 25 years and for a half
a century head of the East Balti¬
more pork-packing concern which
bears his name, died at his desk
at the bank on Oct. 20. Mr. Gebe¬
lein retired from active partici¬
pation in business about a year

ago, but regularly attended board
meetings of the bank. •,. • ■ ■

H. Earl Cook, President of the
Second National Bank, Bucyrus,
Ohio, was appointed Superinten¬
dent of Banks for Ohio on Oct.
20 by Gov. John W. Bricker. Mr.
Cook succeeds William L. Hart of

Salem, who resigned to become
Vice President of the Central
Trust Co. of Cincinnati (referred
to in our issue of Oct. 7, page
1436). '
Mr. Cook is former President of

the Ohio State Bankers Associa¬
tion and is a member of the State
Banking Advisory Committee.

The National Iron Bank of Mor-
ristown (N. J.) recently observed
its 88th anniversary. The institu¬
tion was organized as a State
bank on Oct. 19, 1855, in Rocka-
way, and was then known as the
Iron Bank. It was moved to Mor-
ristown in 1858 and was made a

National bank in 1865. The bank,
which is the oldest in Morris

Stockholders of the Upper Ave¬
nue National Bank of Chicago
will meet on Nov. 18 to consider a

plan recommended by the Board
of Directors, under which the
bank's present 3,000 shares of $100
par stock would be replaced by
10,000 shares of $50 par stock.
The effect of the plan would be to
issue $200,000 as a stock dividend
through the capitalization of a

similar amount of accumulated
profits. Capital of the bank would
be increased to $500,000 from
$300,000.
In the Chicago "Journal of

Commerce" of Oct. 23, the follow¬
ing additional was reported:
The plan, in addition to requir¬

ing the approval of stockholders,
is contingent on the fact that no

legislation is enacted to tax Com¬
mon stock dividends. If the plan
is approved, the bank will have
capital of $500,000, surplus of
$400,000, undivided profits of
$85,000, and free reserves of $60,-
000.;:..
At a meeting of the Board of

Directors, Hiland B. Noyes was
named President of the bank to
replace Ralph N. Larson, who re¬
signed. Mr. Larson had been on

leave of absence while serving as
a procurement officer for the
United States Navy. Mr. Noyes
previously was Executive Vice-
President. Albert S. Bonner, Pres¬
ident of the Clark Equipment Co.,
was elected a director of the bank.

come established as one of the

community's outstanding institu¬
tions serving the interests of
agriculture, live stock and—in
more recent years, industry.
Illustrating the bank's steady

progress, Mr. Johnson pointed out
that the Live Stock National
Bank's surplus account totaled
$100,000 just ten years ago. De¬
posits were less than $5,000,000 at
that time, whereas today they are
in excess of $50,000,000.

William T. Perkerson, Vice
President and Trust Officer of the
First National Bank of Atlanta,
died on Oct. 17 at his home in
Atlanta. He was 68 years old. Mr.
Perkerson had seen 51 years of
continuous service with the First
National Bank and its predeces¬
sor institutions—the Fourth Na¬
tional Bank and the American

Trust and Banking Co.

The Wells Fargo Bank & Union
Trust Co., San Francisco, in its
statement of condition as of Oct.

18, 1943, shows total deposits of
$448,208,088, as compared with
$399,920,962 as of June 30, 1943.
Much of this increase is repre¬
sented by temporary deposits of
the United States Government,
the bank reports. Investments to¬
taling $299,244,563, of which $280,-
183,501 are United States Govern¬
ment securities, compare with to¬
tal investments of $272,069,092 as
of June 30, of whfch $253,484,713
were United States securities.
Cash totaling $126,824,795 com¬

pares with $105,132,592, at the
semi-annual period. Other items
show little change.:.' ■

Commendation for employees
of the Bank of America, N. T. &
S. A., San Francisco, came on
Oct. 19 from the Treasury Depart¬
ment for setting a record by sell¬
ing $326,918,000 worth of War
Bonds in a period of 11 weeks.
Telegraphing to A. P. Giannini,
Chairman of the Board, Ted R,
Gamble, National Director of the
War Finance Division, stated: "I
wish to acknowledge on behalf of
the Treasury the splendid accom¬

plishment of the Bank of Amer¬
ica in passing the goal of $300,-
000,000 set by ^ourselves as a six
months goal on Aug. 2."
Mr. Giannini, who founded the

bank 39 years ago, urged the
state-wide staff to continue their
efforts despite the fact that the
goal has already been exceeded.

The Live Stock National Bank
of Omaha, Neb., increased its sur¬

plus account from $750,000 to $1,-
000,000 on Oct. 19, it was an¬
nounced by Alvin E. Johnson,
President of the bank. This gives
the Live Stock National a com¬

bined capital and surplus of $1,-
500,000.
In making the announcement,

Mr. Johnson recalled that the
Live Stock National Bank first
opened for business on Dec. 9,
1907—less than 36 years ago—
with a capitalization of $100,000.
Since that time, the bank has be¬

In its published report of con¬
dition as of Oct. 18, the United
States National Bank of Portland

(Ore.) records deposits of $393,-
585,377, as compared with de¬
posits of $328,571,625 on June 30,
a gain of $70,013,752. Deposits as
of Sept. 30, 1942, were $244,491,-
700, indicating a gain in the en¬
suing 12-month period of $154,-
193,676.

Allan Sproul, President of the
Federal Reserve Bank of New

York, announced on Oct. 19 that
in order to stimulate interest in
the purchase of War Savings
Bonds of Series E to be given as
Christmas presents, an attractive
Christmas cover designed for
holding bonds intended for Christ¬
mas gifts is being prepared by the
Treasury Department for distribu¬
tion to issuing agents who expect
a demand for them. The avail¬

ability of the covers will be widely
publicized by State and local War
Finance committees. ;

Mr. Sproul's notice further says:
"The Christmas cover will be a

simple folder, with a winter scene
reproduced from water colors. A
printed card as a part of the de¬
sign will bear the words "So
There'll Always Be a Christmas—
My War Bond Gift to You." There
will also be a line for the name of
the recipient. The inside will be
slotted to hold a bond. The folded
size of the cover will be 43A inches
deep by 8% inches long.

BanksWill Be Ready To Meet Pest-War Demands
ForWorking Capital, Says 'Guaranty Survey'
There seems to be general agreement that the period immediately

following the war will be one of large demand for credit to supply
working and investment capital, states the Guaranty Trust Co. of
New York in discussing the wartime position of the banks in the cur¬
rent issue of "The Guaranty Survey," its monthly review of business
and financial conditions in the United States and abroad, published
on Oct. 26. ^

"Whole industries will have to | burden may become so heavy
be reconverted to peacetime pro¬

duction," the "Survey" continues.
"Inventories of commodities for
civilian use will have to be re¬

plenished. There will probably be
a great pent-up demand for many
types of consumers' goods. The
branches of industry and trade
upon which these demands will
be made will require large
amounts of working and invest¬
ment capital, and the normal
sources of such capital are the
commercial and investment bank¬

ing systems.
"It is safe to assume that the

banks, if given the opportunity,
will be ready to meet all sound
credit requirements during the
post-war period and to accept all
reasonable credit risks in connec¬

tion therewith. But the readjust¬
ment of our economy from a war¬
time to a peacetime basis will be
a tremendous task, and one in
which the Government must in¬

evitably play a leading part. The
groundwork for its successful ac¬

complishment can be laid now by
the formulation of tax programs
and renegotiation policies that
will permit industry to build up

adequate reserves for the recon¬
version of facilities. Conditions of
contract and employment termi¬
nation also will become an in¬

creasingly important question as
time goes on. These are matters
that require immediate attention,
so that there cannot be any dan¬
ger of business entering the post¬
war period in such a financial
position that its further financing
wili not be a reasonable credit

risk..'
"Even more important in the

long run will be the fiscal policies
that the Government adopts when
the war emergency is past. No
one questions the necessity of
large budgetary deficits in war¬
time. But the nation has been at

war, or intensively preparing for
war, for only three years; the na¬
tional budget has been unbalanced
for 13 years. The position is
sometimes taken that an internal

public debt is no burden on the
national economy as a whole,
since it is a debt that 'we owe to

ourselves.' This superficial view
takes no account of the fact that
the carrying charges on the debt
represent a redistribution of in¬
come from the taxpayers, who in¬
clude the millions of individual
and corporate producers, to a re¬

latively small group of bondhold¬
ers. Taxes for debt service, there¬
fore, do constitute a burden on

productive enterprise; and the

"In view of paper and labor
shortages it is very important
that the use of these Christmas
covers be limited strictly to bonds
that are being purchased as
Christmas gifts and not for the
enclosure of bonds issued during
the Christmas rush in the regular
course of business. In the case of
corporations issuing bonds to their
employees, the covers should only
be used for such additional bonds
as employees may be purchasing
to be presented as Christmas gifts
and not for the employees' bonds
which the corporation is issuing at
the Christmas season.

"A card is enclosed for indicat¬
ing your reasonable requirements
along the lines specified above. In
order that preparations may be
made for printing and distribut¬
ing, it will be necessary to have
these cards in our hands on or

before Nov. 5, otherwise it may
not be possible to supply the cov¬
ers. In the interest of economy
and conservation of materials, it
is kindly requested that your

requisitions be limited to reason¬
able requirements."

so

that a large part of the incentive
to production is lost. In that case
the national debt, far from being
no financial burden to the na¬

tion's economy as a whole, be¬
comes a burden out of all propor¬
tion to the amount of money di¬
rectly involved.
"The theory that prosperity can

be induced by Government spend¬
ing has been tried and found
wanting. If deficit financing con¬
tinues after the war, its effect
will be to force the banks, to that
extent, to finance the Govern¬
ment instead of private enter¬
prise. In this way the necessary

financing may be done; but, if
pre-war experience can be relied
upon, such methods will not bring
true prosperity. They will bring
only a repetition of the succession
of half-hearted revivals, discour¬
aging setbacks, and progressively
impaired confidence that marked
the pre-war decade.

Problems of Readjustment
"This does not mean, of course,

that the Government can imme¬

diately relinquish its wartime
participation and intervention in
the business field and leave the
national economy to readjust it¬
self. The transition will not be
so easily accomplished- as that.;
The Government's withdrawal
should be carried on as rapidly as
possible of course. But, after such
a period of industrial dislocation,
credit expansion, price regulation
and general economic regimenta¬
tion as the nation is now passing
through, the reestablishment of a
foundation on which a sound

peacetime economy can be built
will require the most painstaking
care; and it will necessitate every

possible assurance that opportu¬
nity in the post-war era will be
commensurate with risk and that
no unnecessary impediments will
be placed in the way of honest
enterprise. '
"If these requirements are met,

no fear need be felt that the bank¬

ing system will be unequal to its
part in the task of post-war re¬
construction. Where additional

banking capital is needed, it will
be forthcoming; provided the
basic conditions indispensable to
all sound business development
are allowed to exist; The question
of banking capacity is only one
phase of the broader problem of
maintaining an economic environ¬
ment in which business enterprise
can carry on in the American
tradition.

The War Outlook

"The outlook for the banks dur¬

ing the remainder of the war

period seems fairly clear. While
the Government may obtain some
additional revenue by further in¬
creases in tax rates, the amount
that can be derived from this
source will probably be small in
comparison with the huge totals
of war expenditures. As long as
the war continues on anything
like its present scale, therefore,
the bulk of the Government's fi¬
nancial requirements must be
supplied by lenders. And, al¬
though efforts to encourage pur¬
chases of Government obligations
by non-banking investors will un¬
questionably continue unabated
and the public may be expected
to respo'nd on a scale comparable
with that experienced thus far
during the war period, it will
probably be necessary to depend
on the banks for. a substantial
part of the required funds. How
large the aggregate burden may
be will, of course, * depend pri¬
marily on the duration and scale
of military operations."

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




